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This is not an Offering Circular. The offer of these Bonds is made only by means of the Offering Circular. 
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The Financial Situation 


HE past week has been more or less dominated by 
continued uncertainty occasioned by the situa- 
tion surrounding the tax bill now being considered 
by the Senate Finance Committee, and by the Guffey 
Coal decision with its implications and immediate 
consequences. Corporation presidents in their annual 
reports to stockholders have one after another warned 
of the costs certain to be inflicted upon the railroads 
if the Guffey Act was found valid. Many other cor- 
porate officials have felt themselves obliged to hold 
current plans in abeyance pending the time when 
more definite information was at hand as to the 
nature of the tax measure to be enacted by Congress 
at this session. 


which they seem to be able to convince themselves 
may by some possible chance stand the scrutiny of 
the Supreme Court. Apparently they would think 
nothing of undertaking to write such a law over 
night and having it pushed through Congress with- 
out permitting “doubts as to the constitutionality, 
however reasonable ” to block its passage. 

This is the method adopted in the case of the 
measure now declared unconstitutional, and it was 
conspicuously the procedure followed after the 
invalidation of the Agricultural Adjustment Act. 
There have of late been a good many reports, how 
authentic it is not possible to say, that the Presi- 
dent was seriously considering another attempt 


The Tax Bill in the 
Senate 


HE latest dispatches 
from Washington 
report that the Senate Fi- 
nance Committee has 
agreed almost unanimously 
to report a tax measure 
raising the corporate in- 
come tax to 18%, retaining 
the present capital stock 
tax, and imposing a 7% 
tax on undistributed earn- 
ings. According to these 
accounts dividend income 
in the hands of stock- 
holders would be made 
subject to the normal in- 
dividual income tax rate of 
4% and certain holding 
company features of the 
House bill would be re- 
moved. This obviously 
would be a vast improve- 
ment over the terms of the 
iniquitous House measure 
which it would supersede. 
It is to be assumed that 
the involved and obscure 











“It Will Be Well to Remember 7his”’ 


“If the security offered by an investment 
banker has an intrinsically sound investment 
quality and is priced in accordance with the 
prevailing level for securities of its type, the 
investment banker has discharged his duty to 
the public. It is no fault of the investment 
banker if, due to the fact that a bond was 
brought out at a time when bond prices 
generally were very high, as is the case at 
present, the market price at some time during 
the life of the security declines. The banker 
does not make prices. Nor is the banker 
responsible for the high level at which in- 
vestment securities are selling today. The 
government itself, by the various ways in 
which it is contributing toward easy money, 
is one of the responsible factors, and when 
subsequently prices drop, as they are bound 
to do, and the politicians blame the bankers, 
as they always do, it will be well to remember 
this.”’ 

It is not often, unfortunately, that leading 
figures in the financial district speak with 
such frankness and force as is here in evi- 
dence. Yet it is a member of one of the 
oldest and most respected of the investment 
banking firms of this country who spoke in 
this admirable way to a group of advertising 
men in New York City on Wednesday. 

When an investment banker not only main- 
tains the quality of his offerings, but makes 
no secret of his opinion that prices of in- 
vestment securities are higher than they can 
remain indefinitely, it is difficult to see what 
more could be expected of him except of course 
to do his part as a citizen to dissuade his 
government from policies he knows are cer- 
tain sooner or later to cause investors losses. 
This latter our financial leaders are now 
much more disposed to do than was the case 


to frame a new National 
Recovery Act, or its equiv- 
alent, despite rebuffs by 
the Supreme Court. It 
is not yet clear whether 
and to what extent he is 
prepared to support this 
policy in the face of the 
invalidation of the Guffey 
coal measure. It need 
hardly be pointed out that 
such an attitude on his part 
at this time could easily 
result in a prolonged con- 
tinuation of the present 
session of Congress which 
both he and the legislators 
at Washington have for 
some time past been eager 
to bring to a close, and 
by the same token prolong 
and enlarge the hazard of 
the adoption of various 
measures which most ob- 
servers have considered 
more or less dead for the 
present by the very reason 
of the generally shared de- 
sire to have Congress 
adjourn. 








wording of the House bill 
will be replaced by simpler 


a year or two ago. 





What Will the 




















President Do? 








and more understandable 
terms. It remains for the future to disclose whether 
the President has agreed, or can be persuaded, to 
support the Senate Committee in a whole-hearted 
fashion, or whether he will choose to make use of 
the Conference Committee, which would bave to 
compose Senate-House disagreements, to retain some 
or all of the features of the House measure. 


A New Coal Act? 


HE Supreme Court has, of course, had the fina] 
word to say about the unconstitutional Guffey 

Coal Act, although not with so unanimous a voice 
as many would have liked, or as was perhaps to be 
expected, in view of the National Recovery Act de- 
cision to which all nine justices appended their 
names. In spite of the decision, certain groups in 


Congress, and some not in Congress, have at once 
set to work to draft another bill by which they hope 
to accomplish the “Guffey Act obiectives” and 


At one of his press conferences late in the week, 
after the court had handed down the Guffey Coal 
decision, the President limited his “must” legisla- 
tion to the relief bill and the tax measure, although 
he added that there were a dozen or fifteen subjects 
concerning which legislation at this session of Con- 
eress might be desirable. He firmly declined, how- 
ever, to have anything to say about his position 
on coal legislation at this time. Astute politician 
as he has repeatedly shown himself to be, he prob- 
ably has learned a lesson from the hasty and ill- 
considered “horse and buggy era” remarks just after 
the National Industrial Recovery Act decision of 
the Court. In the nature of the case, however, it 
can be but a short time before the President must 
make up his mind, if he has not already done so, 
what if anything he wishes to have Congress do 
about the situation created by this latest blow to 
his program. Unless he is prepared to lend strong 
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support to some definite action, it is unlikely that 
any will be taken at this session. 

Of course the best thing Congress can do with 
the coal situation is to let it alone. It is merely 
childish to say that the difficulties with which the 
soft coal operators of the country find themselves 
faced are due to the presence or the activities of 
“chiselers.” There are certain peculiarities about 
the nature, location and abundance of soft coal de- 
posits that undoubtedly open the industry to 
dangers of abuse and waste, but the -immediate 
trouble at present is of a wholly different nature. 
The perfection of petroleum products and of mech- 
anisms to utilize them in the production of heat 
and energy has, along with very extended develop- 
ment of water power during recent years, created a 
competitive situation in which a substantial pro- 
portion of the coal industry cannot make a living. 
To suppose that by fixing prices and wages, and 
attempting to control production, Congress or any 
other body could in these circumstances “save” the 
industry and provide employment for all the men 
who might otherwise find employment in the coal 
mines of the country is obviously to display a 
naivete so great as to raise doubt as to its 
genuineness. 


What Is the Remedy? 

What as a practical matter could Congress ef- 
fectively do to improve this situation even if there 
were no such thing as the Constitution? Of course 
the Guffey Act was hastily conceived and drafted, 
but probably no more so than any measure that 
might now be devised to succeed it. That the whole 
scheme as set forth in the law now declared invalid 
was in actual practice unworkable and absurd could 
not be made much plainer than Justice Cardozo 
made it, albeit without in the least intending to 
do so. Here is his description of certain features of 
that measure: 

“The prices to be fixed by the District Boards 
and the Commission must conform to the following 
standards: they must be just and equitable; they 
must take account of the weighted average cost of 
production for each minimum price area; they must 
not be unduly prejudicial or preferential as between 
districts or as between producers within a district; 
and they must reflect as nearly as possible the rela- 
tive market value of the various kinds, qualities and 
sizes of coal, at points of delivery in each common 
consuming market area; to the end of affording the 
producers in the several districts substantially the 
same opportunity to dispose of their coals on a com- 
petitive basis as has heretofore existed. The mini- 
mum for any district shall yield a return, per net 
ton, not less than the weighted average of the total 
costs per net ton of the tonnage of the minimum 
price area; the maximum for any mine, if a maxi- 
mum is fixed, shall yield a return not less than 
cost plus a reasonable profit.” 

How in the name of common sense could any 
board or commission do more than fix a set of prices 
arbitrarily chosen and not likely to be observed by 
all of the trade? Yet here is a description by a high 
authority of the “price provisions” of the now de- 
funct law that friends of the measure are making 
an effort to “save,” as a result of what they consider 
encouragement from the opinions of the dissenting 
justices. It is not with the law on the subject that 
we are now concerned, That was set forth in an able 
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opinion of the Supreme Court on Monday. What is 
needed is to set the record straight on the economics 
of the question, or, to be more specific, the common 
sense of the matter in hand. 


Laws as a Remedy 

The present Administration, and it must in all 
candor be said a considerable number of people in 
private life who ought to know better, seem to sup- 
pose that when an industry or branch of business 
is in difficulties some law must be framed to relieve 
the situation, and apparently when all business is 
having hard times the national government must 
set it right again through some manner or form of 
“nlanned economy.” It is upon a theory of this 
kind that the National Industrial Recovery Act 
was founded, as likewise the Agricultural Adjust- 
ment Act, the more recent enactment to take its 
place, the Guffey Coal Act, and a number of others. 
So concisely and explicit does the minority opinion 
in the Guffey Coal case express this general idea 
that we take the following further sentences from it: 

“There [in a previous case cited] a statute in 
New York prescribing a minimum price for milk 
was upheld against the objection that price fixing 
was forbidden by the Fourteenth Amendment. We 
found it a sufficient reason to uphold the challenged 
system that ‘the conditions or practices in an indus- 
try make unrestricted competition an inadequate 
safeguard of the consumers’ interests, produce waste 
harmful to the public, threaten ultimately to cut 
off the supply of a commodity needed by the public, 
or portend the destruction of the industry itself.’ 

“All this may be said, and with equal if not 
creater force, of the conditions and practices in 
the bituminous coal industry, not only at the enact- 
ment of this statute in August, 1935, but for many 
vears before. Overproduction was at a point where 
free competition had been degraded into anarchy. 
Prices had been cut so low that profit had become 
impossible for all except a lucky handful. Wages 
came down along with prices and with profits. 
There were strikes, at times nation-wide in extent, 
at other times spreading over broad areas and many 
mines, with the accompaniment of violence and 
bloodshed and misery and bitter feeling. The sordid 
tale is unfolded in many a document and treatise. 

“Congress was not condemned to inaction in the 
face of price wars and wage wars so pregnant with 
disaster. Commerce had been choked and burdened ; 
its normal flow had been diverted from one State 
to another; there had been bankruptcy and waste 
and ruin alike for capital and for labor.” 

There is of course a substantial body of truth in 
this description of conditions in some of the soft 
coal areas. Similar descriptions have often been 
made of American agriculture, and at times of 
various manufacturing industries, often with a de- 
eree of truth. What all this has to do with the con- 
stitutionality of this, that or other Act of Con- 
eress is a subject for the Supreme Court to decide, 
and it has been deciding such matters with vigor, 
and, we think, common sense for a year or more. 
But public policies in the face of such situations 
naturally cannot be left to the courts. They are 
matters for the people themselves to decide. It is for 
this reason that it is of so much importance that 
the rank and file of the citizens of the country study 
these questions realistically at this time. Let the 


average business man ask himself not whether “there 
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ought to be a law,” but just what Congress can do 
to alleviate these evil conditions in so far as they 
are real. 


Making Matters Worse 


One thing is certain. It can succeed only in mak- 
ing matters worse, not better, by such involved, fool- 
ish laws as the National Industrial Recovery Act, 
the Agricultural Adjustment Act, and the Guffey 
Coal Act. These, one and all, were but hasty, ama- 
teurish attempts to set up a partial system of 
“planned economy” under the direction and manage- 
ment of politicians. Goodness, virtue and helpful- 
ness simply were not in them. Mankind by actual 
experience reaching through centuries had begun 
to learn the ineffectiveness and the harmfulness of 
such modes of procedure long before Washington 
crossed the Delaware. Let those who now are cry- 
ing for some substitute for the Guffey Coal Act, who 
believe in the recently adopted agricultural legisla- 
tion, and who would like to see some new National 
Industrial Recovery Act placed upon the statute 
book study the history of the seventeenth and 
eighteenth centuries! We venture the opinion, first, 
that they would soon come to a realizing sense of 
the fact that they are not, as they now suppose, 
treading new paths, and, second, that they would 
not feel nearly so confident of the success of these 
mad-cap adventures as they now profess themselves. 

What is needed is not more restrictions, more spe- 
cial subsidies, more governmental interferences, and 
more tinkering by politicians, but much less of 
them. Once remove artificial factors set up for the 
special benefit of this, that or the other group, or 
in misguided effort to cure or to control situations 
that are beyond the control of government, all really 
attempts to thwart natural forces, and the depress- 
ing conditions so often depicted will largely correct 
themselves. Natural forces will not effect perfect 
cures for such ills as these, but they will be much 
more effective in relieving them than any laws Con- 
gress can frame. 


Federal Reserve Bank Statement 


HANGES in the banking statistics this week were 
due almost entirely to the large arrivals of gold 

from Europe, in consequence of the capital flight 
from France, and to the enormous expenditures of 
the United States Treasury for the New Deal pro- 
grams. There is nothing especially comforting in 
either aspect of this situation. The monetary gold 
stocks of the country advanced $73,000,000 in the 
week to Wednesday night, according to the Federal 
Reserve statistical summary, and a high record of 
$10,375,000,000 now is recorded. The Treasury 
recompensed itself only in part for the gold acquisi- 
tions by depositing certificates with the Reserve 
banks, but the lag doubtless will be made up in the 
future. In the meantime, Treasury funds in the 
general account. with the Reserve institutions were 
utilized heavily, and a sharp increase in member bank 
balances resulted. The excess reserve balances over 
legal requirements increased $90,000,000 in the week 
covered by the current condition statement, to a total 
of $2,860,000,000. In coming weeks some very 
sizable variations of excess reserves are to be ex- 
pected, for the Treasury is expected to borrow fresh 
funds in heavy volume in connection with the June 
quarter-date financing, so that ample resources will 
be at hand for the cashing of soldier bonus bonds. 
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As on recent occasions, banks probably will prefer to 
pay cash for a considerable portion of the new securi- 
ties, since even Treasury deposits figure in the Federal 
Deposit Insurance Corporation levies. This will tend 
to depress excess reserves, but it may well be that the 
funds will flow back into banks quickly as bonus 
bonds are-cashed. The variations, in any event, will 
only give further emphasis to the artificial character 
of the present monetary situation. 

Gold certificate holdings of the 12 Federal Reserve 
Banks, combined, increased only to $7,759,336,000 
on May 20 from $7,729,834,000 on May 13, and as 
cash in vaults showed a decrease the total reserves 
were moved up modestly to $8,088,197,000 from 
$8 067,213,000. Federal Reserve notes in actual cir- 
culation declined slightly to $3,760,729,000 from 
$3 ,762,028,000. Member bank deposits continued 
their advance of recent weeks, and amounted to 
$5 ,694,009,000 on May 20, against $5,611,072,000 
on May 13, but Treasury deposits on general account 
receded to $513,104,000 from $577,985,000. Varia- 
tions in foreign bank and non-member bank deposits 
were inconsiderable, so that total deposits increased 
to $6,559,979,000 from $6,539,800,000. The increase 
of reserves and the small drop in note liabilities over- 
shadowed the gain in deposit liabilities, so that the 
reserve ratio improved to 78.4% from 78.3%. Other 
aspects of the banking statistics reflected merely the 
nominal changes common during the last two to three 
years. Discounts by the system decreased $32,000 
to $4,749,000, while industrial advances gained 
$524,000 to $30,487,000. Open market holdings of 
bankers’ bills dropped $33,000 to $4,544,000, and a 
decrease of $12,000 was noted in holdings of United 
States Government securities, to a total of $2,430,- 
247 ,000. 


Corporate Dividend Declarations 


AVORABLE dividend declarations by corporate 
entities were numerous the present week and 
embraced the following companies: E. I. du Pont de 
Nemours & Co. declared an extra dividend of 70c. 
a share in addition to the regular quarterly dividend 
of 90c. a share on the'common stock, payable June 15. 
Kennecott Copper Corp. declared a dividend of 30c. 
a share on the common, payable June 30; payments 
of 25c. a share were made on March 31 last, 20c. on 
Dec. 26, 1935 and 15c. quarterly, previously. Utah 
Copper Co. declared a dividend of 65c. a share on 
the common, payable June 30; this compares with 
50c. ashare paid March 31 last, and $1.50 on Nov. 18, 
1935, the latter being the first distribution on the 
shares since 1931. American Surety Co. declared a 
semi-annual dividend of $1.25 a share on the capital 
stock, payable July 1, which compares with $1 paid 
Jan. 2 last, and only 50c. semi-annually, previously. 


Foreign Trade in April 


HE foreign trade of the United States in April, 

as in each previous month this year, was substan- 
tially greater than in the same month of 1935. The 
gain in imports in every month has been propor- 
tionally greater than the gain in exports, although 
the excess in January was only fractional. The 
balance of trade in each month of 1936, except 
January, has been on the side of imports. In view 
of the fact that a balance on the side of imports 
has not characterized the foreign trade statement 
of the United States much more than a half dozen 
times in the past 10 years, three successive unfavor- 
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able balances must be classed as an unusual event. 

For the four months ended April 30, 1936, im- 
ports have exceeded exports by $14,334,000, whereas 
in the same period of 1935 there was an export bal- 
ance of $21,196,000. The value of merchandise ex- 
ported in April was $193,490,000, an increase of 
17.9% over April, 1935, and of merchandise im- 
ported, $202,437,000, 18.7% higher than April, 1935, 
leaving an import balance for the month of 
$8,947,000. In April, 1935, imports amounted to 
$164,127,000, and exports, $170,500,000, leaving an 
import excess of $6,373,000. In issuing the April 
statement the Department of Commerce observed 
that larger exports of non-agricultural products, 
including petroleum, metal manufactures, machin- 
ery, electrical apparatus, chemical products and tex- 
tile manufactures contributed to a large extent to 
the gain in total exports over April,.1935. It was 
noted that while a few agricultural products con- 
tinued lower than last year, a large number of such 
exports showed substantial improvement. Cotton 
exports were greater than April, 1935, but consid- 
erably lower than March last. Exports of cotton 
in April were 365,242 bales, valued at $22,763,704, 
and in April, 1935, 338,812 bales, valued at $21,- 
796,636; in March, 1936, 419,996 bales, worth $26,- 
$22,214, were exported, which compares with 336,085 
bales, valued at $21,816,598 in March, 1935. 

Among the items resulting in the import increase 
in April, 1936, over the preceding year were larger 
imports of cane sugar, cured rubber, hides and skins, 
furs, unmanufactured wool, paper base stocks, lum- 
ber, cocoa and whisky and other spirits. 

The specie movement to the United States con- 
tinued in April. Imports of gold during the month 
were $28,106,000 and exports only $51,000; the total 
imports of the metal for the first four months 
totaled $88,884,000 and exports $26,341,000. Silver 
imports of $4,490,000 were considerably lower than 
other months in more than a year and a half, but 
the total for the year to April 30 aggregates $88,- 
625,000 compared with $67,280,000 a year ago. Ex- 
ports continued on the same low level as in other 
recent months, amounting to only $535,000 in April. 


The New York Stock Market 


LOW but steady liquidation of stocks was the 
rule this week in the New York markets. There 
were some encouraging developments, such as the 
Supreme Court decision on Monday holding the 
Guffey Coal Act unconstitutional, but the rallies 
caused by incidents of this nature were short-lived. 
New Dealers in Washington promptly considered 
means of effecting the same sort of regulation in a 
manner that might pass a Supreme Court test, and 
the evidence that a punitive spirit still prevails was 
further bolstered by Senate taxation proposals which 
would involve huge additional levies on corporations. 
It would appear, moreover, that the Congressional ses- 
sion will extend, far into June, despite the desires of 
many legislators to return to their constituencies for 
electioneering. In view of these and other develop- 
ments, stock prices drifted slightly lower for the 
week as a whole. There were, of course, a few 


Financial 


prominent exceptions to the downward trend. Trad- 
ing on the New, York Stock Exchange amounted to al- 
most 1,000,000 shares in each of the first two sessions 
of the week, but the three subsequent periods were dull. 

The trend last”Saturday was favorable and small 
advances were registered in most securities, despite 
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extreme dulness. On Monday a sharp but. brief 
rally occurred, when the Supreme Court ruling on the 
Guffey Act was announced. The decision accorded 
with expectations and the rally possibly was brief for 
that reason. It brought out profit-taking on a con- 
siderable scale and prices closed below previous 
figures, with even the coal stocks failing to maintain 
their gains. The largest movements of the week 
occurred Tuesday, when liquidation developed in 
nearly all parts of the list. Active issues fell 1 to 3 
points, while others drifted fractionally lower. Much 
of the ground lost was regained in an upswing on 
Wednesday. Some of the motor stocks showed im- 
pressive gains, while other industrial, food and meta] 
issues likewise advanced. Rail and utility shares 
were modestly higher. Changes on Thursday were 
quite unimportant, the small gains in some parts of 
the list being balanced by equally small recessions 
elsewhere. In a dull market yesterday, however, 
prices moved a little higher, with industrial, utility 
and carrier stocks all in demand. 

The listed bond market reflected steady demand 
for highly rated securities, while speculative and semi- 
speculative obligations varied in general accord with 
trends of equities. United States Government se- 
curities moved higher in nearly every session and 
almost all issues of such long-term bonds attained 
record levels since issuance. New corporate flota- 
tions remained small, and investment attention was 
drawn to some degree to outstanding bonds of best 
descriptions. Speculative bonds were somewhat less 
vulnerable to bearish influences than stocks and many 
obligations closed the week a bit higher. Foreign 
dollar issues were irregular. Polish bonds fell sharply. 
Commodity markets moved in see-saw fashion, with 
net changes small save in a few special situations. 
The foreign exchange markets reflected lessened pres- 
sure on the French frane and other gold bloc units, 


but some additional shipments of gold from Paris to 

New York were reported. Sterling and the curren- 

cies associated with the British unit were steady. 
On the New York Stock Exchange 15 stocks 


touched new high levels for the year and 89 stocks 
touched new low levels. On the New York Curb 
Exchange 18 stocks touched new high levels and 54 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
from the previous Friday at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 370,930 
shares; on Monday they were 993,410 shares; on 
Tuesday, 909,510 shares; on Wednesday, 685,570 
shares; on Thursday, 668,130 shares, and on Friday, 
679,230 shares. On the New York Curb Exchange 
the sales last Saturday were 92,705 shares; on Mon- 
day, 223,550 shares; on Tuesday, 206,660 shares; on 
Wednesday, 168,500 shares; on Thursday, 162,640 
shares, and on Friday, 172,215 shares. 

The stock market this week moved in an irregular 
fashion, with trading rather casual. On Monday the 
decision rendered by the United States Supreme 
Court on the Guffey Coal Act was received with 
much joy, but its effect marketwise proved rather 
disappointing. Tuesday, following the decision, 
prices were heavy and the market suffered the wid- 
est losses of the month. For the remaining days of 
the week little or no activity was noticeable, and 
prices in many instances at yesterday’s close were 
lower than for the same day a week ago. General 
Electric closed yesterday at 3614 against 3714 on 
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Friday of last week; Consolidated Edison Co. of 
N. Y. at 324% against 297%; Columbia Gas & Elec. 
at 19 against 1814; Public Service of N. J. at 41% 
against 3934; J. I. Case Threshing Machine at 153 
against 15314; International Harvester at 8414 
against 8514; Sears, Roebuck & Co. at 6834 against 
66; Montgomery Ward & Co. at 42 against 4154; 
Woolworth at 5044 against 4954, and American 
Tel. & Tel. at 162 against 16134; Allied Chemical & 
Dye closed yesterday at 189% against 194 on Friday 
of last week; Columbian Carbon at 11714 against 
116; E. I. du Pont de Nemours at 143 against 148; 
National Cash Register at 2234 against 24; Inter- 
national Nickel at 46144 against 4714; National 
Dairy Products at 22% against 2314; National 
Biscuit at 3434 against 34144; Texas Gulf Sulphur 
at 351%, against 3614; Continental Can at 733, 
against 7314; Eastman Kodak at 16214 against 166; 
Standard Brands at 1514 against 1534; Westing- 
house Elec. & Mfg. at 112 against 113%; Lorillard 
at 22 against 2214; United States Industrial Alco- 
hol at 3814 against 4714; Canada Dry at 12% 
against 11144; Schenley Distillers at 4234 against 
4514, and National Distillers at 2914 against 30%. 

The steel stocks show recessions for the week. 
United States Steel closed yesterday at 57 against 
5814 on Friday of last week; Bethlehem Steel at 
20 against 5154; Republic Steel at 181% against 
1914, and Youngstown Sheet & Tube at 53 against 
dd. In the motor group, Auburn Auto closed yester- 
day at 29 against 31144 on Friday of last week: 
General Motors at 6114 against 633g; Chrysler at 
941% against 9532, and Hupp Motors at 23% against 
252. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 241% against 2554 on Friday of 
last week; United States Rubber at 2914 against 30, 


and B. F. Goodrich at 1914 against 19%. The rail- 
road shares closed lower for the week. Pennsyl- 


vania RR. closed yesterday at 2914 against 3014 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 701% against 7234; New York Central at 341% 
against 3472; Union Pacific at 12434 against 12514; 
Southern Pacific at 313¢ against 3234; Southern 
Railway at 141% against 1434, and Northern Pacific 
at 2714 against 283g. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 5834 against 
60%, on Friday of last week; Shell Union Oil at 
1634 against 1752, and Atlantic Refining at 281, 
against 293g. In the copper group, Anaconda Cop- 
per closed yesterday at 3314 against 3434 on Friday 
of last week; Kennecott Copper at 3634 against 
3752; American Smelting & Refining at 7634 against 
7814, and Phelps Dodge at 3314 against 345. 
Trade and industrial indices remain moderately 
comforting. Steel ingot production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 69.4% of capacity against 
69.1% a week ago and 42.8% at this time last year. 
Production of electrical energy for the week ended 
May 16 was reported by the Edison Electric Insti- 
tute at 1,961,694,000 kilowatt hours as compared to 
1,947,771,000 kilowatt hours in the preceding week 
and 1,700,022,000 kilowatt hours in the correspond- 
ing week of 1935. Car loadings of revenue freight 
totaled 681,447 cars in the week ended May 16, the 
Association of American Railroads reports. This 
is a gain of 12,512 cars over the preceding week and 
of 98,497 cars over the same week in 1935. 
As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 95c. as against 9314c. the close on Fri- 
day of last week. May corn at Chicago closed 
yesterday at 625¢c. as against 625¢¢. the close on Fri- 
day of last week. May oats at Chicago closed 
yesterday at 2414c. as against 255¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.69c. as against 11.73c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.75c. as against 15.68c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver closed yesterday 
at 20 pence per ounce as against 20% pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434¢c. against 453,c. 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9714 as 
against $4.9614 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.583¢c. 
as against 6.5934c. the close on Friday of last week. 


European Securities Markets 


RICE trends were irregular this week on stock 
exchanges in the principal European stock 
markets. Dealings were on an extremely small scale, 
partly because of the lethargy in the New York mar- 
kets, and partly because of the many uncertainties 
of the European diplomatic and monetary situa- 
tions. Less concern was manifested regarding the 
immediate future of the French franc, owing to re- 
assuring statements by the Premier designate, Leon 
Blum, but some further gold exports from Paris were 
necessary to keep the franc in line with the dollar 
and pound sterling. Apprehensions also dimin- 
ished as to possibilities of German mark devalua- 
tion, since Dr. Hjalmar Schacht continues in com. 
mand of the economic destinies of the Reich, and 
his views against internal devaluation are well 
known. But the political position continued to cause 
nervousness, as some means must be found to liquid- 
ate the sanctions problem of the League of Nations 
and the numerous questions raised by the Italian 
conquest of Ethiopia. A little encouragement was 
occasioned, on the other hand, by reports of contin- 
ued progress in business in the leading industrial 
countries of Europe. Particularly significant are 
reports that steel production in England has at- 
tained record proportions. The German business 
position also appears to be improving, albeit largely 
as the consequence of Government expenditures. In 
France an understandable timidity now prevails, in 
view of the impending formation of a Socialist Cab- 
inet, and it may be some time before the distrust is 
dispelled. 

The London Stock Exchange was quiet in the 
initial session of the week, with trends uncertain. 
British funds opened firmly but receded thereafter, 
while changes in the industrial section were mostly 


‘favorable. A few oil issues displayed strength and 


rubber stocks advanced, but gold mining securities 
were heavy. International securities were marked 
down to conform with week-end advices from New 
York. Better demand for gilt-edged issues was noted 
on Tuesday, and British funds participated in the 
small gains. Most industrial stocks were marked 
higher, although shares of building industry con- 
cerns suffered from profit-taking. Diamond issues 
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advanced on a rise in the price of uncut gems, but 
oil stocks dipped, while gold mining securities were 
steady. International securities again were lower. 
Little business was done at London, Wednesday, and 
the price trend was mainly downward. British 
funds declined fractionally, while home rail issues 
likewise suffered. The industrial section was dull, 
and only brewery and aircraft stocks escaped the 
general decline. International securities were irreg- 
ular. Official intimations that taxation will be in- 
increased in the future depressed the London mar- 
ket, Thursday. British funds lost ground, while in- 
dustrial issues disclosed gains and losses in about 
equal numbers. Gold mining shares improved, and 
most international issues also were marked slightly 
higher. Small recessions were noted in gilt-edged 
issues yesterday, while industrial securities were 
irregular. The international list was dull, with 
changes small. 

Modest demand for almost all classes of securities 
was reflected in the trading on the Paris Bourse, 
Monday. Rentes were up fractionally, even though 
they failed to close at best levels of the day, and 
bank stocks also were higher with the exception of 
Bank of France shares, which dropped 130 points. 
French utility and industrial stocks and interna- 
tional securities reflected quiet buying. The trend 
was reversed on Tuesday, when small recessions 
were recorded in almost all groups of issues. In- 
timations that the forthcoming Socialist regime 
may embark on a large and expensive program of 
public works depressed the Bourse. Rentes, bank 
stocks and industrial issues all receded, while in- 
ternational securities held close to previous levels. 
The market was dull, Wednesday, but even small 
offerings sufficed to depress quotations materially. 
Rentes lost much ground, and French bank and in- 
dustrial securities also declined. International ob- 
ligations were not much affected. The Bourse was 
closed, Thursday, in observance of Ascension Day. 
The tone yesterday was firm, but movements were 
small. Rentes and bank stocks showed best results. 

The Berlin Boerse started the week with a fairly 
active and cheerful session. Fears of internal in- 
flation still were prevalent to a degree, and equities 
of all kinds were in demand, but fixed-income issues 
also developed modest strength. Shipping stocks 
were soft, with the decline attributed to the foreign 
indebtedness of these corporations. The impression 
gained ground Tuesday that Dr. Schacht would re- 
sist successfully all endeavors for a formal internal 
devaluation of the mark, and selling of stocks re- 
sulted. Losses were small but general in equities, 
while bonds improved. Dealings were small on 
Wednesday, with the tendencies of the previous ses- 
sion accentuated. Equities dropped rather sharply, 
but fixed-interest securities improved. The Boerse 
was closed Thursday, in observance of the religious 
holiday. Modest trading yesterday resulted in 
gains in nearly all parts of the list. 


Chinese Silver 


NNOUNCEMENT was made in Washington, 
Monday, of another move to rescue China 

from the currency difficulties occasioned by the 
weird silver program of the Roosevelt Administra- 
tion. Conferences that started early in April be- 


tween representatives of the Chinese Government 
and of the United States Treasury were terminated 
with an agreement whereunder substantial pur- 
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chases of Chinese silver will be made over a period 
of months. In subsequent dispatches from Nanking 
it was intimated that the amount of silver involved 
is 75,000,000 ounces, but no official statement was 
made on this point. It was disclosed in Washington 
by Ambassador Sao-ke Alfred Sze of China and Sec- 
retary of the Treasury Henry Morgenthau Jr., that 
the American purchases will be made at market 
values, while China will utilize the proceeds strictly 
for currency stabilization purposes. If the Nanking 
authorities so desire, gold will be made available 
here in exchange for the silver. The agreement 
naturally is in accord with the Silver Purchase Act, 
whereunder silver is to be accumulated as a mone- 
tary base. Chinese currency troubles only made 
their appearance after the United States Treasury 
caused large and entirely artificial fluctuations in 
market values of silver, a metal that for ages had 
been the chief medium of exchange in China. The 
Treasury hastily effected purchases of silver from 
China in amounts of 19,000,000 ounces in November, 
1934, and 50,000,000 ounces in November, 1935. De- 
spite such maneuvers, China found it necessary to 
decree the nationalization of silver late last year, 
and it is presumably from stocks so accumulated 
that the American purchases will be derived. 

Quietly overlooking the circumstances that the 
Chinese difficulties were caused by the erratic 
Treasury program, Mr. Morgenthau expressed the 
opinion that the monetary program being pursued 
by China “is not only along sound lines, but consti- 
tutes an important step toward the desired stability 
of world currencies.” It was recalled that agree- 
ments for purchase of silver had been made previ- 
ously with Mexico and Canada, and Mr. Morgenthau 
indicated that further negotiations with other silver- 
producing countries would be welcomed. By this 
means, he said, the groundwork can be laid for in- 
ternational currency stabilization. Ambassador Sze 
made public a statement by the Chinese Finance 
Minister, Dr. H. H. Kung, in which monetary re- 
forms were disclosed which “will assure the con- 
tinued maintenance of an independent currency sys- 
tem not linked to any foreign monetary unit, and 
the permanent stabilization of Chinese currency, 
which will inevitably lead to greater economic im- 
provement and prosperity.” Minimum reserves of 
25% will be maintained against note issuance, it 
was said, while silver coinage will be resumed in 
the form of 50c. and $1 pieces, Chinese. With obvi- 
ous reference to the new silver agreement with the 
United States, it was indicated also that definite 
arrangements have been made to increase the gold 
and foreign exchange portion of the note-issue 
reserve. 


Trade Treaty with Finland 


IGNATURES were attached in Washington, 
Monday, to a reciprocal trade treaty with Fin- 
land, under which Finnish-American commerce can 
be expected to show some increase. The new accord 
is the sixteenth negotiated under the Trade Agree- 
ments Act of 1934, and it will be effective 30 days 
after approval by the President of Finland and on 
promulgation by President Roosevelt. Like other 
accords in the series, this agreement is based largely 
on concessions covering products of particular inter- 
est to the two countries. “By the conclusion of this 
agreement,” Secretary of State Cordell Hull an- 
nounced, “the Governments of the United States and 
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Finland have signalized their steadfast adherence 
to that commercial policy which, by lowering the 
unreasonably excessive barriers to trade and con- 
firming the principles of equality and fair treatment 
of commerce between the nations, provides oppor- 
tunity for the restoration of large and profitable 
international trade.” Substantial tariff reductions 
were granted by Finland on a number of American 
agricultural products, and also on a few industrial 
items. Finland also bound on the free list various 
other products. Our concessions to Finland, said 
Mr. Hull, are such as to make this a mutually 
profitable trading arrangement. 


Naval Armaments 


LL evidence continues to point toward further 
and rapid increases of naval strength by 
various important countries. The naval treaty 
signed at London by representatives of the United 
States, Great Britain and France was ratified 
unanimously by the United States Senate, Monday, 
but that document calls only for qualitative limita- 
tions. At the end of this year, when the Washing- 
ton and London pacts expire, all countries will be 
free to build within the qualitative limits on the 
basis of a mere exchange of information. It was 
rumored in Tokio, Tuesday, that Japan may be will- 
ing to make separate treaties with Great Britain 
and the United States embodying the terms of the 
recent tri-partite accord, and it is fairly well under- 
stood that Japan will not start a naval race despite 
her withdrawal from the London conference because 
the principle of parity with the leading naval Pow- 
ers was not conceded. 

The satisfaction to be derived from the apparent 
trend of Japanese sentiment is dispelled, however, 
on consideration of developments elsewhere. The 
British Government last week was reported to have 
notified other signatories of the 1930 London treaty 
of an intention to proceed immediately with the 
building of destroyers in excess of the limitations 
provided. Not long ago it was indicated in Great 
Britain that materials are to be assembled for con- 
struction of larger vessels immediately after exist- 
ing treaties expire. The German Government ap- 
pears to be taking advantage of the Anglo-Reich 
accord for enlargement of the German fleet to a 
maximum of 35% of the British fleet, as extensive 
building of submarines and small surface craft is 
reported. The British Government has started nego- 
tiations for a naval treaty with Russia, but the 
latter country already has interposed some serious 
difficulties. The Russian Asiatic fleet can be lim- 
ited, the British Government was informed late last 
week, only if an accord can be reached with Japan. 
Any provision for limitation of the Russian naval 
strength must also be binding on Germany, the Rus- 
sians contend. 


Ethiopia 


AVING conquered Ethiopia, military forces of 
the Italian Government now are engaged in 

the endeavor to pacify the country and rid it of the 
roving bands of marauders always formed from the 
remnants of defeated armies. Little reliable news 
is available from Ethiopia itself, but it would seem 
that the Italians will find pacification difficult and 
costly. Wholesale executions are reported to have 
taken place in Addis Ababa of natives who looted 
the city before the Italian entry, and those put be- 
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fore the Italian firing squads are said in some in- 
stances to have been guilty of little more than 
passive opposition to the invaders. Four foreign 
press correspondents were ousted from Addis Ababa 
early this week, for reasons that are not entirely 
clear. Italian requests have been made to the Brit- 
ish and French Governments for withdrawal of the 
troops those countries sent to Ethiopia last autumn, 
but there are no indications of compliance. Rumors 
are current, meanwhile, that stiff resistance will be 
put up in Western Ethiopia when Italian forces 
attempt to penetrate that part of the country. In 
celebration of the victory, Premier Benito Musso- 
lini ordered a partial political amnesty, Tuesday, 
and 495 prisoners were released from the penal 
islands near Italy where they were confined. The 
Italian Finance Minister addressed the Italian 
Chamber of Deputies on the budget, Wednesday, but 
he carefully refrained from supplying any figures 
on the national finances or the cost of the Ethiopian 
war. The various decrees covering war appropria- 
tions indicate, however, that actual expenditures 
for the conquest range from $800,000,000 to 
$1,000,000,000. 

The League of Nations will not resume its con- 
sideration of the Ethiopian problem until June 16, 
and it is possible that the sanctions imposed by the 
all but impotent body then will be lifted. Guate- 
mala notified the League last Saturday of its with- 
drawal, and the move caused a little concern in 
Geneva, even though it seems probable that Italian 
influence motivated the Central American country. 
In Great Britain and France much thought is being 
given to the League problem, but conversations of 
an official nature probably will be deferred until 
after the new French Cabinet is formed. British 
naval forces in the Mediterranean were reduced on 
Tuesday, and this may be an indication that inter- 
national tension is lessening. But several incidents 
of a disquieting nature also were reported this 
week. Foreign Secretary Anthony Eden discoursed 
at length before the British House of Commons, 
Monday, regarding Italian allegations that dumdum 
bullets of British manufacture were used by Ethi- 
opians in the struggle. Mr. Eden made it clear that 
the Italian military attache in London used the 
services of a “notorious purveyor of false informa- 
tion” to obtain samples of such soft-nosed bullets 
from a British firm, ostensibly for use in shooting 
wild animals. Prime Minister Stanley Baldwin was 
requested by a Member on Thursday to make it clear 
that Great Britain would not permit Italian inter- 
ference in the affairs of Egypt or Palestine, and 
the assurance was given readily. The French Govy- 
ernment made it plain, Thursday, that an Italian 
expulsion of a French priest from Ethiopia was “in- 
acceptable,” and diplomatic conversations on this 
matter are anticipated. 


French Cabinet 


REMIER-DESIGNATE LEON BLUM, leader 

of the French Socialist party, engaged in pro- 
tracted conversations this week as a preliminary to 
the formation of a Cabinet to succeed the temporary 
regime formed by Premier Albert Sarraut. The 


government to be formed by M. Blum will have 
ample support in the Chamber which convenes early 
next month, for the Radical-Socialists will partici- 
pate, while passive approval by the Communists 
But some difficulties already have 


also is probable. 
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appeared. Edouard Herriot, former Premier and 
one of the heads of the Radical-Socialists, declined 
an invitation early this week to take the post of 
Foreign Affairs in the new regime. It was reported 
that M. Herriot declined because the first task of 
the government probably will be to put an end to 
the sanctions against Italy which the former Premier 
earnestly advocated. M. Blum continued to give 
some intimations of his probable course of action 
as Premier, and the mildness of his utterances 
proved reassuring to the French capitalists who 
sent their funds abroad in large volume immediately 
after the election. One exceedingly interesting 
point was raised by the Premier-designate during a 
speech before the American Club of Paris, late last 
week. He spoke frankly of the war debt question, 
and remarked that Frenchmen have a tendency to 
think of the debts as effaced and abolished. Per- 
sonally, however, he was well aware that the debt 
question still exists in American opinion, he added. 
He pointed out that France always viewed German 
reparations and the war debts as interconnected, but 
in a subsequent passage mentioned that “in all mat- 
ters and on all grounds respect for international 
contracts and for international signatures must be 
preserved or reestablished.” 


Austria 

OLITICAL developments in Austria are of great 
importance to all European countries, since 

the remnant of the old Dual Monarchy is a bone 
of contention between the two great fascist regimes, 
with the democratic governments of Great Britain 
and France determined upon the continued inde- 
pendence of the small State. The Austrian political 
realignment of last week, whereby Vice-Chancellor 
Prince Ernst Ruediger von Starhemberg was 
ousted, continued to attract much attention for this 
reason, but the evidence now indicates that this inci- 
dent was chiefly of internal significance. Chancel- 
lor Kurt Schuschnigg consolidated the reins of gov- 
ernment in his own hands and is regarded at the 
moment as the virtual dictator of the country. He 
outlawed the Heimwehr last week and endeavored 
by this means to remove the chief support upon 
which the volatile Prince Ernst von Starhemberg 
relied. The “Fatherland Front” organization, 
which observes the commands of the Chancellor, 
was designated late last week as the only legal 
political organization in Austria. Prince von Star- 
hemberg, who was on a visit to Italy at the time, 
was appointed patron of the Fatherland Front 
Mother’s Help Section, but whether this was in- 
tended as an honor or an insult is not clear. A 
little uncertainty was caused Wednesday when 
Prince von Starhemberg returned from Rome and 
was greeted vociferously by members of the Heim- 
wehr, which he founded and headed, but this infrac- 
tion of the regulations apparently was allowed to 
pass unheeded. It was intimated in Rome that the 
Prince failed to obtain any promises of support from 
Premier Mussolini, which doubtless clipped his 
wings. Chancellor Schuschnigg issued a decree on 
Thursday augmenting the power of the Fatherland 
Front organization and establishing a volunteer 
militia which is expected to supplant the Heimwehr. 


Polish Cabinet 
OLISH economic difficulties found their reflec- 
tion late last week in an abrupt change of 
gevernment. 


The situation has been strained since 
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decrees were issued in April restricting dealings in 
foreign exchange and prohibiting gold exports. 
That move signified the apparent end of the effort 
to “deflate” in Poland, but the Cabinet headed by 
Zyndram Koscialkowski contained Ministers who 
were charged with having occasioned misery and 
suffering by their policies. The Cabinet resigned 
on May 15, and President Ignatz Moscicki immedi- 
ately entrusted the formation of a new regime to 
General Felicien Slawoj-Skladkowski, who took the 
oath of office last Saturday while wearing his uni- 
form. Most of the Ministers were reappointed, but 
it was held significant that the post of Minister of 
Industry was given to Antoni Ronan, who may pos- 
sibly exercise stringent control over all foreign trade 
and exchange dealings. The new Premier was a 
close personal friend of the late dictator, Marshal 
Joseph Pilsudski, and a stern rule is anticipated. 

The change in government is almost equaled in 
importance by the recent resignation of Colonel 
Adam Koc as President of the Bank of Poland. 
Colonel Koc is an ardent upholder of the gold stand- 
ard and of unrestricted foreign trade. He was suc- 
ceeded last Saturday by Dr. Ladislaw Byrka, who 
promptly stated that there will be no devaluation 
of the zloty and no inflation. But such statements, 
a Warsaw dispatch to the New York “Herald 
Tribune” remarked, have come to be regarded as 
little more than routine. Of much interest is an 
announcement here, Thursday, that the next cash 
sinking fund payment on the Polish 8% dollar Joan 
will not be made as required by the loan agreement, 
as the Polish Government has decided to turn over 
to the fiscal agents $700,000 of such bonds now held 
by the Polish Government itself for cancellation. 
Interest payments will continue to be made, it is 
stated. 


Constitutional Rule in Cuba 

wr the inauguration on Wednesday of Presi- 

dent Miguel Mariano Gomez y Arias, the 
Government of Cuba was returned to a Constitu- 
tional status for the first time since the Machado 
regime was overthrown in August, 1933. Dr. Gomez 
was elected by an overwhelming majority last Janu- 
ary, and he was greeted with popular acclaim on his 
inauguration. Late on Wednesday the new Presi- 
dent delivered his first message to the Cuban Con- 
gress. As on former occasions, he urged the reestab- 
lishment of Cuban credit, the reference being inter- 
preted to mean that he favors payment by Cuba on 
the defaulted Public Works bonds which were 
floated in the United States. Broad but carefully 
considered reforms in social, economic and agricul- 
tural legislation were recommended, while the need 
for a sweeping political amnesty also was recog- 
nized. Personal liberties are to be respected here- 
after, Dr. Gomez said, and offenders against the 


laws will be delivered to the regular tribunals of 


justice. Ina tilt at the armed forces of Cuba, which 
exercised complete control on many occasions in 
recent years, the new President remarked that 
“force alone is precarious if it is not animated and 
authorized by reason and justice, without which 
firm and permanent peace cannot exist.” The Cabi- 
net named by Dr. Gomez was considered generally 
satisfactory and capable of dealing with the many 
difficult problems facing the ney regime. The 


selections made are as follows: 


SECRETARY OF STATE—dJose Manuel Cortina. 
TREASURY—German Walter Del Rio. 
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JUSTICE—Estanislao Cartana. 
INTERIOR—Carlos Pelaez. 
AGRICULTURE—Jose Gomez Mena. 
PUBLIC HEALTH—Manuel Mencia. 
EDUCATION—Luciano Martinez. 
NATIONAL DEFENSE—General Rafael Montalvo. 
PUBLIC WORKS—Raul Simeon. 
COMMUNICATIONS—Rafel Santos Jimenez. 
COMMERCE—Eudaldo Bonet. 
LABOR—Augustin Cruz Fernandez. 
PRESIDENCY—Domingo Macias. 


Bolivian Overturn 


OST of the Latin American countries have 
attained a measure of political stability 
since the wave of revolutionary movements swept 
over them some years ago. But a new overturn 
occurred in Bolivia last Sunday, and it appears to 
bear a close resemblance to the assumption of mili- 
tary control in Paraguay. The two countries were 
opponents in the exhausting Chaco war, and it is 
perhaps not surprising that the respective internal 
political situations now are being adjusted in much 
the same way. The Bolivian coup d’etat was engi- 
neered by a military junta, in the usual manner of 
Latin American revolts. Army leaders, said to be 
allied with members of the Socialist party, took over 
control of the government at La Paz without resist- 
ance of any kind, and President Jose Luis Tejada 
Sorzano promptly complied with a demand for his 
resignation. A general strike had been called on the 
previous day by the labor federation, and negotia- 
tions for adjustment of the difficulty were fruitless. 
It was in this agitated situation that the military 
junta acted, with the result that the strike was 
terminated immediately. The military junta, 
headed by Colonel David Toro, issued a manifesto 
calling for the organization of a new fatherland, 
based on social justice, equity and equality, while 
the tendency of the regime was indicated addition- 
ally by the declaration that a few persons held 
“the great fortunes formed by exploiting the natural 
riches of our territory.” A new Cabinet was named 
tentatively, but it did not content Colonel Toro, who 
was named Provisional President, and further 
changes are probable. The leader of the revolt de- 
clared that a new Constitution would have to be 
formulated on radical Socialist principles in an 
attempt to improve the lot of the workers. 





Discount Rates of Foreign Central Banks 


HE Bank of Italy on May 18 reduced its discount 
rate from 5% to 44%. The 5% rate had been 
in effect since Sept. 9, 1935, at which time it was 
raised from 444%. Present rates at the leading 
centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country Effeda Date ctous 
May22| Established | Rate May22| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |/|India...... 3 Nov. 29 1935) 3% 
Belgium...}| 2 May 151935} 2% j|Ireland.-. 3 June 30 1932] 3% 
Buigaria...| 6 Aug. 15 1935) 7 Ml sesece 4% |May 181936] 5 
Canada....| 2% |Mar. 111935] -. JaDGN...<<- 3.29 |Apr. 61936) 3.65 
CR esecce 4 Jan. 241935] 4% ||Java.....- 4% |jJune 21935) 3% 
Colombia.-.} 4 July 18 1933} 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania._| 6 Jan. 21934) 7 
vakia....| 3 Jan. 11936] 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....}| 5 Oct. 211935) 6 Norway.-.-.}| 3% iMay 231933] 4 
Denmark..| 3% |Aug. 211935) 2% |/Poland..-.-| 5 Oct. 25 1933) 6 
England...}| 2 June 30 1932} 2% |/Portugal._.| 5 Dec. 13 1934) 5% 
Estonia....}| 5 Sept. 25 1934, 5% |;Rumania.-| 4% |Dec. 71934) 6 
Finland....} 4 Dec. 41934) 4% ||SouthAfrica] 3% |May 151933) 4 
France....}| 6 May 61936) 5 ere 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 11933] 3 
Greece..... 7 Oct. 13 1933] 7% |/Switzerland|; 2% |May 21935] 2 
Holland... 2% ‘Feb. 31936 3 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. 
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Money on call in London on Friday was 4%. At 
Paris the open market rate was raised on May 19 to 
644% from 6%, while in Switzerland the rate re- 
mains at 244%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

May 20 shows still another gain in bullion, 
amounting this time to £1,085,000 which raises the 
total again to a record high of £206,188,494. A 
year ago gold holdings aggregated £193,404,330. 
Since the gain in gold was attended by a contraction 
of £1,660,000 in note circulation, reserves rose 
£2,746,000. Public deposits increased £7,697,000, 
while other deposits fell off $3,371,545. Of the 
latter amount £3,133,072 was from bankers’ accounts 
and £238,473 from other accounts. The reserve 
ratio is at 31.23% compared with 30.18% a week 
ago and 43.65% last year. Loans on government 
securities rose £1,290,000 and those on other securi- 
ties £304,305. Other securities consist of discounts 
and advances which fell off £1,683,537 and securities 
which increased £1,987,842. No change was made 
in the 2% discount rate. Below we compare the 


different items with other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























May 20 May 22 May 23 May 24 May 25 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation. .......-. 423 ,129,000/387 ,609,761/379,641,479 /|369,873,754/354,221,189 
Public deposits... -_- 21,027,000) 14,256,763) 13,365,237! 15,707,046) 23,606,213 
Other deposits... .. 116,845,802/ 136,351,773) 133,662,234/ 136,456,764) 110,492,483 

Bankers’ accounts.| 80,081,502/100,781,913) 98,170,466) 99,204,834) 77,544,132 

Other accounts.._| 36,764,300! 35,569,860) 35,491,768) 37,251,930] 32,948,351 
Govt. securities... 91,173,310) 85,486,044) 76,549,807) 70,001,127} 69,374,656 
Other securities... _- 21,396,495) 17,206,328; 15,768,444| 22,810,605) 35,960,003 

Disct. & advances.| 7,142,831) 5,368,264} 5,256,906) 11,573,631) 12,171,642 

Securities. _...... 14,253,664| 11,838,064} 10,511,538) 11,236,974) 23,788,361 
Reserve notes & coin} 43,058,000) 65,794,569] 72,488,567) 77,134,929) 46,539,917 
Coin and bullion... /206,188,494/193,404,330/192,130,046/ 187,008,683) 125,761,106 
Proportion of reserve 

to liabilities. ....-. 31.23% 43.65% 49.30% 50.69% 34.70% 
Bank rate........--. 2% 2% 2% 2% 2% % 





Bank of France Statement 


HE statement for the week ended May 15 shows 

a further decline in gold holdings of 514,472,287 
francs, making the total loss of the Bank’s gold re- 
serves for the eight weeks from March 20 to May 15, 
8,184,920,630 francs. Gold now aggregates 57,515,- 
500,778 francs, in comparison with 79,761,970,001 
francs a year ago and 77,086,190,795 francs two years 
ago. The reserve ratio stands now at 62.35%, com- 
pared with 80.02% last year and 78.67% the previous 
year. Credit balances abroad, bills bought abroad, 
advances against securities and creditor current ac- 
counts register decreases, namely 268,000,000 francs, 
3,000,000 franes, 59,000,000 francs and 399,000,000 
francs respectively. Notes in circulation record a 
loss of 453,000,000 francs, bringing the total down to 
83 535,403,345 franes. Circulation a year ago aggre- 
gated 82,002,283 ,420 francs and the year before 80,- 
391,612,470 francs. French commercial bills dis- 
counted is up 459,000,000 francs. Below we furnish 


a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Sor Week May 15, 1936 | May 17, 1935 | May 18, 1934 





Francs Francs Francs Francs 
—514,472,287|57,515,500,778179,761,970,001/77,086, 190,795 
— 268 ,000,000 9,159,413 10,240,577 13,218,612 


-+- 459,000 ,000/17,506,652,291| 3,877,029,394) 4,662,784,759 
—3,000,000;} 1,289,482,373] 1,128,488,752] 1,080,710,461 
—59,000,000} 3,444,290,739| 3,132,739,353| 3,018,666,248 
—453,000,000/83,535,403,345/82,002,283,420/80,391,612,470 


Gold holdings. -..-.-.- 
Credit bals. abroad- 
a French commercial 

bills discounted - - 
b Bills bought abr’d 
Adv. against securs- 
Note circulation. -.-- 














Credit. current accts} -——399,000,000] 8,709,309,298/17,676,836,621/17,597,281,031 
Propor n of gold op | 
hand to sight liab- +0.02% 62.35 80.02% 78.67% 








a Includes bills purchased in France. b Includes bills discounted abroad. 
Bank of Germany Statement 
HE statement of the Bank for the second quarter 


of May shows a loss in gold and bullion of 925,000 
marks, bringing the total down to 70,044,000 marks. 











3404 


Gold a year ago totaled 82,274,000 marks and two 
years ago 160,894,000 marks. Reserve in foreign 
currency, silver and other coin and other assets 
record decreases, namely 90,000 marks, 16,830,000 
marks and 17,400,000 marks respectively. The re- 
serve ratio, at 1.85%, compares with 2.47% last year 
and 4.87% the previous year. Notes in circulation 
show a contraction of 70,264,000 marks, bringing the 
total down +o 4,086,814,000 marks. Circulation a 
year ago aggregated 3,449,271,000 marks and the 
year before 3,460,691,000 marks. A decrease appears 
in bills of exchange and checks of 120,576,000 marks, 
in advances of 11,509,000 marks, in investments of 
9,598,000 marks, in other daily maturing obligations 
of 35,529,000 marks and in other liabilities of 2,468,- 
000 marks. A comparison of the various items for 
three years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT 








Financial 














Changes : 
Sor Week May 15, 1936| May 15, 1935 May 15, 1934 
Assets— Reichsmark: Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ...-.- —925,000 70,044,000 82,274,000; 160,894,000 
Of which depos. abroad No change 19,520,000 21,993,000 28,524,000 
Reserve in foreign curr. +90, 5,428,000 4,051,000! ® 5,228,000 
Bills of exch. and checks; —120,576,000/4,138,598,000 3,606,372,000 2,987,515,000 
Silver and other coin. -~ + 16,830,000! 197,437,000) 206,246,000! 261,688,000 
Notes on oth. Ger. bks- * 1,532,000 11,800,000 12,296,000 
an: koe coeowe —11,509,000 41,523,000 65,492,000 62,696,000 
i. «s.eseceus —9,598,005;) 538,618,000) 675,944,000) 642,428,000 
pat A seceesnese +17,400,000; 351,938,000! 641,166,000! 573,048,000 
4 Ss— 
Notes in circulation - - ~~ —70,264,000 4,086 814,000 3,499,271,000 3,460,691 ,000 
Other daily matur. oblig —35,529,000| 650,301,000; 957,767,000) 477,080,000 
Other liabilities... -.-.-- —2,468,000) 171,541,000} 215,123,000, 145,225,000 
Propor. of gold & for’n 
curr. to note circul’n_ +0.01% 1.85% 2.47% 4.8% 








* Validity of notes on other banks expired March 31, 1936. 


New York Money Market 


UIET conditions prevailed in the New York 
money market this week. The slightly higher 
rates for loans secured by Stock Exchange collateral 
established two weeks ago were maintained, but 
hardly any new business was done. Call loans on 
the New York Stock Exchange held to 1%, whether 
renewals or new loans, while time loans were offered 
at 114% for all maturities to six months. No altera- 
tions occurred in bankers’ bill or commercial paper 
rates. The Treasury sold last Monday two further 
series of discount bills. One series of $50,000,000, 
due in 209 days, was awarded at an average of 
0.156%, while a second series, due in 273 days, also 
of $50,000,000, was awarded at an average of 
0.181%, both computed on an annual bank dis- 
count basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. There has been no change this 
week in the time money market. Rates continue 
nominal at 114% for all maturities. The market for 
prime commercial paper has been fairly active this 
week. The demand has been strong and paper has 
been in good supply. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


*T“*HE demand for prime bankers’ acceptances has 

been fairly strong this week, but trading has been 
quiet due to the limited supply of paper. Rates are 
unchanged. Quotations of the American Accept- 
ance Council for bills up to and including 90 days are 
3-160, bid and 16% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill-buying rate of the 


New York Reserve Bank is 4° for bills running 


- ST 


May 23, 1936 


from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances decreased from $4,677 ,- 
000 to $4,544,000. Open market rates for acceptances 
are nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—180 Days— —150 Days— 
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—120 Days— 


Bid Asked Bid Asked Bid Asked 

Prime eligible bil -....-... % 516 3% S16 \% 36 
——90 Days——- ——60 Days-———- _ ——30 Days 
Btd Asked Btd Asked Bid Asked 

Prime eligible bills. .......... 316 4 6 % 6 Ms 

FOR DELIVERY WITHIN THIRTY DAYS 

ee Se %% bid 
Been GG Gees Ge cocdoosaeseebococsceoocesecasoosoonsecess %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
1ediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prertous 

May 22 Estabitshed 
ee 2 Feb. 8 1934 bly 
 - ae 1% Feb. 2 1934 2 
ee 2 Jan. 17 1935 2% 
Dla . seeshoeaneeeene 1% May 11 1935 2 
tt. canhecheaehennne 2 May 91935 2% 
Dt) +cacdnenesntmemeee 2 Jan. 14 1935 2% 
Cth pedeneobeenenet 2 Jan. 19 1935 2% 
ih Di apanaanapneehiat 2 Jan. 31935 2% 
Dt. + escascanecece 2 May 14 1935 2% 
Tt? il bacnceeeeeneabe 2 May 10 1935 2% 
ee 2 May 8 1935 2% 
eee 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange presents no new features of 
importance from those of recent weeks. The 
market continues to be dominated by caution induced 
by the doubtful position of the French franc. For the 
present at least fears have temporarioy subsided 
as to the immediate outcome of French financial 
and currency policies, so that the frane is ruling 
firmer above points at which gold may profitably be 
exported from Paris to any other centers. This 
temporary subsidence of fears concerning the franc 
has made it less necessary for the British control to 
intervene in the market during the past week to 
steady the relation of sterling and the franc. The 
foreign exchange markets here and in London are 
exceptionally dull as they are almost completely 
under the influence of trading caution. The range for 
sterling this week has been between $4.96 7-16 and 
$4.97°8 for bankers’ sight, compared with a range of 
between $4.9534 and $4.98°¢ last week. The range 
for cable transfers has been between $4.9614 and 
$4.9724, compared with a range of between 
$4.95%% and $4.9834 a week ago. 
The following tables give the mean London check 
rate on Pars, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, May 16_________75.320 ) Wednesday, May 20_--- 75.493 
Monday, May 18___ ._____75.371 Thursday, May 21__-- 75.492 
Tuesday, May 19_________75.513 Friday, May 22... ____75.533 





LONDON OPEN MARKET GOLD PRICE 


Saturday, May 16__.__.140s. 3d. | Wednesday, May 20__139s. 11 od. 
Monday, May 18_-.___140s. 1d. | Thursday, May 21_.139s. ll ed. 
Tuesday, May 19-- 139s. 11d. Friday, May 22._139s. 114d. 
PRICK PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Saturday, May 16... _____- $35.00 Wednesday, May 20... - $35.00 
Monday, May 18__--- 35.00 | Thursday, May 21___-- .. 35.00 
Tuesday, May 19__-_- _ 85.00 Friday, May 22...._.. 35.00 


While the foreign exchange market here and in 
London especially is relatively inactive and bankers 
and foreign exchange traders await the eventualities 
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which may develop after the formation of the new 
French government in June, sterling is expcetionally 
firm owing to heavy demand in foreign centers. 
There is a constant flow of funds to London. The 
rate in terms of the dollar might be firmer than it 
now is, but for the circumstance that the movement 
of foreign funds into American securities still con- 
tinues, though on a diminished scale. There has even 
been an apparent withdrawal of short-term foreign 
money from New York to London. 

During the past week or more evidence has existed 
that the British Exchange control has been directing 
its policy toward keeping down the premium on 
gold in the London open market with a view to 
steadying the sterling-franec situation. On numerous 
occasions the London gold price was quoted in terms 
of the dollar just under $34.80, which might make 
it profitable to ship gold from London to New 
York. These operations worked in favor of the 
dollar and to this extent prevented a further mise 
in sterling with respect to the dollar. Meanwhile 
sterling is seasonally firm against the dollar on 
business account, and now the tourist requirements 
are beginning to take effect and will become an 
important factor until the end of August, when 
autumn pressure against London normally begins. 

Several ‘‘unofficial’’ steps have been taken in 
London recently apparently to protect the franc 
but actually to maintain the integrity of the pound 
in terms of gold. It is well known that for a long 
time there has been a heavy demand for British 
bank notes and gold coins in London, originating 
in various Continental quarters but chiefly in France. 
This hoarding was largely responsible for increasing 
the Bank of England’s note circulation on May 13 
to the high figure of £424,789,000, exceeding the 
previous record of last Christmas by £283,415, 
and £34,468,000 higher than last year. The in- 
crease in the Bank’s circulation is also due to the 
expansion in British trade, but the extraordinary 
increase registered during the past month is due 
entirely to foreign demand. The British authorities 
are believed to have asked the London banks to 
discourage currency transactions. Bullion brokers 
and the banks are asked to refrain from buying gold 
coins ata premium. A simple request by the financial 
authorities in London is as effective as a legislative 
enactment. Current statement of the Bank shows 
a decrease in circulation of £1,660,000. 

Further evidence of the cooperation between the 
London banks and financial authorities was found 
several days ago when it was reported that the 
British authorities had placed a ban on credit to 
Germany on the ground that financial collapse of 
that country was imminent. The London banks were 
prompt to deny that they had been given warning 
on the subject of these credits. Nevertheless a 
warning was implicitly conveyed. What really 
happended was that there had been criticism in 
Parliament that British bankers were assisting Ger- 
many’s rearmament by increasing their short-term 
credits. Chancellor Chamberlain took occasion to 
state that he had no reason to believe that bankers 
were acting otherwise than in accordance with the 
general feeling in the House of Commons in this 
matter. 


Immediately thereafter Mr. J. W. Beaumont 


Pease at the annual dinner of the Bankers Associa- 
tion affirmed that none of the London clearing banks 
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had given any credits to Germany other than those 
in the standstill agreements. The London bankers 
agreed that German banks have in many instances 
drawn up to the full amount of their credit lines for 
the legitimate movement of goods against documents. 
It is also understood that some London finance houses 
outside the clearing banks have increased their credit 
lines to Germany, but in future, no doubt owing to 
the political opposition to such accommodation, they 
will be less amenable. 

During the past month the Bank of England made 
unusually heavy purchases of gold. Frequently such 
purchases have been far in excess of the amounts 
daily available in the open market. Therefore it is 
concluded that the British exchange control has been 
selling gold to the Bank of England. It is also be- 
lieved that the exchange control has been placing gold 
in the open market in order to depress the sterling 
price for gold at a time when a rising franc rate would 
call for a higher gold price. Such an operation would 
have the effect of lowering the premium on the metal 
to a point at which shipments of gold from Paris to 
London would hardly be profitable. 

London open market money rates continue un- 
changed from recent weeks. Call money against bills 
is in supply at 4%. Two-and three-months’ bills are 
9-16%. Four- and six-months’ bills are %%. All 
the gold available in the London open market con- 
tinues to be taken for unknown destinations, chiefly 
for account of foreign hoarders, who generally leave 
the gold on deposit with the London banks. On 
Saturday last there was available £103,000; on Mon- 
day, £417,000; on Tuesday, £269,000; on Wednesday, 
£330,000; on Thursday, £126,000; and on Friday, 
£275,000. The Bank of England bought £1,330,080 
in gold bars during the week. 

At the Port of New York the gold movement for 
the week ended May 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK MAY 14s«MAY 2u, INCLUSIVE 


Imports Ezports 
$59,986,000 from France 
4,994,000 from Holland 
2,235,000 from India 
153,000 from England None 


99,000 from Russia 








$67 ,467 .000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease $700,000 
Note—We have been notified that approximately $357,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $6,300 of gold was re- 
ceived from Guatemala. There were no exports of: 
the metal, but gold held earmarked for foreign 
account increased $6,300. On Friday $30,700 of gold 
was received from Russia. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. On Friday it was reported that 
$370,000 of gold was received at San Francisco from 
China. 

Canadian exchange during the week was quoted at 
a discount of 5-16% to 4%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to firmness in dull trading. 
Bankers’ sight was $4.96 7-16@$4.96 9-16; cable 
transfers, $4.96146@$4.96%%. On Monday sterling 
was firm on active European demand. The range 
was $4.96 11-16@$4.97%4 for bankers’ sight and 
$4 .9634 @$4.97 7-16 for cable transfers. On Tuesday 
the pound was firm and steady. Bankers’ sight was 
$4.96 11-16@$4.97 3-16 and cable transfers were 
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$4.9634 @$4.9714. On Wednesday sterling was firm 
on European buying. The range was $4.96 15-16@ 
$4.97 1-16 for bankers’ sight and $4.97@$4.97% for 
cable transfers. On Thursday sterling continued 
steady and in demand. The range was $4.96%@ 
$4.97 for bankers’ sight and $4.96 15-16@$4.97 1-16 
for cable transfers. On Friday sterling was steady 
and in good demand, the range was $4.97 14@$4.9754 
for bankers’ sight and $4.9614@$4.9734 for cable 
transfers. Closing quotations on Friday were $4.973¢ 
for demand and $4.97'% for cable transfers. Com- 
mercial sight bills finished at $4.973%, sixty-day bills 
at $4.963%, ninety-day bills at $4.957%, documents 
for payment (60 days) at $4.96%¢, and seven-day 
grain bills at $4.96 13-16. Cotton and grain for 
payment closed at $4.97%%. 


Continental and Other Foreign Exchange 


HE French franc situation continues exceedingly 

uncertain and any change in the trend cannot 
be definitely determined for some weeks, until after 
the new government under the leadership of premier- 
designate Leon Blum proves its power to govern. 
Currently the rate for the franc has been relatively 
steady, though several times during the week the 
quotation dropped below the export point for gold 
from Paris to New York. The extreme outward 
gold movement is thought to be at an end for the 
present. 

Numerous restrictions have recently been placed 
on the free movement of gold and foreign exchange 
transactions both in Paris and London, and policies 
have been formulated to discourage not only bear 
speculation in the franc but also the hoarding by 
French nationals. It appears that a few days ago 
the French banks made an agreement not to grant 
credits likely to be utilized for selling francs forward. 
This decision places an obstacle in the path of future 
transactions and also makes the renewal of old com- 
mitments when they mature exceedingly difficult. 

The excessive demand for foreign gold coin on the 
part of French hoarders which has been especially 
noticeable since March 7 forced the market price for 
gold coin in London to a point where sovereigns were 
bringing 34s to 35s in the bullion market, compared 
with their melting value at current prices for gold 
bullion of around 32s 8d. On Tuesday it was under- 
stood that the Bank of England requested bullion 
brokers in London not to buy gold coin at a price in 
excess of the melting point or to sell gold coin for 
‘hoarding purposes. This is the first definite restric- 
tion on free trading in gold in London and the action 
is believed to have been taken in harmony with the 
views of the Bank of France in its efforts to dis- 
courage hoarding. 

While this action conforms to French policy, it 
has been criticized in London, where the move is 
designated as having only a nuisance value. It is 
thought that it will tend to create a “Black Bourse” 
for gold coin in London, since the jewelry and fancy 
goods shops which display offers to purchase sover- 
eigns will probably contrive to effect disposal to 
hoarders. Moreover, the decision is criticized as 


affecting only the small man while leaving without 
restriction wealthy individuals and financial interests 
able to afford to buy bar gold. 

The French banks are trying in various ways to 
discourage foreign exchange transactions which are 
not based upon strictly commercial or urgent business 
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needs. It is believed that a cons:derable part of the 
gold which came from France to the United States 
in the past few weeks represents metal sold by the 
Bank of France for the establishment of dollar bal- 
ances with which to support the franc. This is held 
to be the explanation of the large increase in the 
sight balances of the Bank of France abroad. 

No confidence is felt by the small French investor 
in the future of the franc. This was seen on Wednes- 
day when the interest rate on national defense bonds 
was raised from 44%% to 5%. The higher interest 
rate was forced upon the Government because of the 
current financial and political difficulties. It is sig- 
nificant as a reflection of dissatisfaction by investors 


in French Government bonds at a time when the 


program of the new Socialist Government obviously 
calls for heavy borrowing by the state to finance 
public works. The mmediate cause for the interest 
increase was the refusal of holders of maturing 
national defense bonds to renew their holdings. 

The bonds now maturing are those issued two years 
ago following the organization of the Doumergue 
Ministry of National Union after the February riots, 
when subscriptions to national defense bonds were 
especially heavy, amounting to 2,500,000,000 francs. 
There are more than 26,000,000,000 francs of national 
defense bonds outstanding, all running for two years, 
and while the rate has fluctuated with the bank and 
Treasury bill rates, it had been kept below 5% since 
1927. However the situation is viewed it seems im- 
probable that the new Government will be able to 
borrow from the public except at prohibitive rates. 
Heavy discounting will probably be forced on the 
Bank of France and the institution will be brought 
further under Treasury control. Thus, devaluation 
or a gold moratorium may soon be expected, together 
with a further considerable inflation. 

The German mark situation becomes increasingly 
difficult to comprehend. The Berlin Boerse has been 
strong for some time, with industrial shares reaching 
heights which according to competent observers are 
not justified by the financial status and earning 
potentialities of the corporations. This indicates 
that although devaluation of the mark may not be 
imminent, investors believe that devaluation cannot 
be escaped. It is held that the present status of the 
Reich currency is exclusively dependent upon Dr. 
Schacht, President of the Reichsbank and Minister 
of Economics, and his position is none too secure 
because of strong radical Nazi opposition. He is 
meeting with the greatest difficulty in his endeavors 
to raise funds for the continuation of export subsidies. 

Recent United States “Commerce Reports’ re- 
lating to the Reich’s finances point out: ‘““The short- 
term borrowing during the past three years prac- 
tically exhausted liquid resources of savings banks, 
commercial banks, and other credit houses. The 
difficulties of rediscounting its employment and arma- 
ment bills were illustrated during March by an an- 
nouncement that contractors and manufacturers 
working on Government orders are now obliged to 
keep these bills for a specified period and not to pass 
them on for rediscount to their banks. Foreign 
exchange resources even to pay for necessary food 
imports have been scanty and the gold reserve has 
recently reached an all-time low that deprives it of 
significance as a backing for the currency.” 

London dispatches on Monday reported that the 
Italian discount rate had been reduced from 5% to 
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416%. The reduction in the rediscount rate of the 
Bank of Italy is interpreted as an indication that the 
financial strain incident to the Eth‘opian campaign 
is beginning to ease. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)......_._._. 3.92 6.63 6.58\u%to 6.59% 
Belgium (belga)......-_- 13.90 16.95 16.91 to 16.93 
Italy (lira)......-.-- va « 8.91 7.84% to 7.87 
Switzerland (franc)... .__. 19.30 32.67 32.30% to 32.37 
Holland (guilder)......_._- 40.20 68.06 67.57 to 67.61 


The London check rate on Paris closed on Friday 
at 75.55 against 75.27 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.5734, against 6.573¢ on Friday of last week; 
cable transfers at 6.583%, against 6.5934; and com- 
mercial sight bills at 6.5534, against 6.5634. Ant- 
werp belgas closed at 16.9014 for bankers’ sight bills 
and at 16.9034 for cable transfers, against 16.93 and 
16.94. Final quotations for Berlin marks were 
40.25 for bankers’ sight bills and 40.26 for cable 
transfers, in comparison with 40.28 and 40.29. 
Italian lire closed at 7.85 for bankers’ sight bills and 
at 7.86 for cable transfers, against 7.86 and 7.87. 
Austrian schillings closed at 18.75 against 18.76; 
exchange on Czechoslovakia at 4.14%, against 
4.1514; on Bucharest at 0.741%, against 0.75; on 
Poland at 18.80, against 18.86; and on Finland at 
2.19% against 2.1914. Greek exchange closed at 
0.93 for bankers’ sight bills and at 0.9314 for cable 
transfers, against 0.927% and 0.933%. 





XCHANGE on the countries neutral during the 
war follows the trends apparent since the de- 
velopment of the new crisis in the French frane which 
began on March 7. The Scandinavian currencies are 
firm as they follow closely the fluctuations in sterling. 
Swiss francs and Holland guilders are weak in terms 
of the dollar owing largely to an outward movement 
of funds from both countries to the London market. 
The Swiss and Dutch currencies are, of course, also 
disturbed as a result of the precarious rposition of the 
French franc. Should the French unit be devalued 
either legally or by the method of a gold moratorium, 
it would seem impossible that either the Swiss franc 
or the guilder could escape devaluation. The Am- 
sterdam market is especially nervous, and there is a 
persistent demand there for sterling and dollars. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.56, against 67.66 on Friday of last week; 
_eable transfers at 67.57, against 67.67, and com- 
mercial sight bills at 67.54, against 67.64. Swiss 
franes closed at 32.2914 for checks and at 32.30% 
for cable transfers, against 32.39 and 32.40. Copen- 
hagen checks finished at 22.22 and cable transfers 
at 22.23, against 22.16 and 22.17. Checks on 
Sweden closed at 25.65 and cable transfers at 25.66, 
against 25.59 and 25.60, while checks on Norway 
finished at 25.00 and cable transfers at 25.01, against 
24.94 and 24.95. Spanish pesetas closed at 13.63% 
for bankers’ sight bills and at 13.64% for cable 
transfers, against 13.6614 and 13.67%. 





XCHANGE on the South American countries is 
generally steady and inclined to firmness in 
sympathy with the trend of sterling. All the South 
American countries are showing a prosperous export 
business and their revenues are steadily improving. 
It is pointed out that Brazil, which has hitherto de- 
pended chiefly on its coffee crop, is coming to rely 
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increasingly on its cotton crop. In 1933 Brazil ex- 
ported 51,000 bales of cotton, in 1935 620,000 bales, 
and the 1936 exports are expected to exceed 1,000,000 
bales. 

On Monday the Foreign Bondholders Protective 
Council, Inc., reported a discouraging condition of 
default on dollar bonds on the part of the Latin 
American countries. Among the more striking dis- 
closures not commented upon in the report but 
apparent upon analysis of the statistical information 
presented in tabular form respecting the revenues, 
expenditures and debt services of the various coun- 
tries is the decline in the percentage of total expendi- 
trues applied to external debt service in the face of 
increasing revenues in many instances. At the same 
time the percentage of expenditures for national 
defense in many of the South American countries has 
risen Sharply in the last few years. In refutation of 
the contention of a majority of the Latin American 
Governments that lack of sufficient foreign exchange 
is responsible for continued default on their obliga- 
tions, the report shows that the balance of trade of 
nine of those nations has been in their favor in the 
last year, which would enable several of them to 
build up considerable exchange in this country which 
could be applied to debt service. The Foreign Bond- 
holders Council gives the Province of Buenos Aires 
an exceptionally clean slate. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.14 for bankers’ sight bills, against 
33.08 on Friday of last week; cable transfers at 3314, 
against 3314. The unofficial or free market close 
was 27.60@27.65, against 27.55@27.60. Brazilian 
milreis, official quotations, are 814 for bankers’ 
sight bills and 8.44 for cable transfers, against 814 
and 8.46. The unofficial or free market close was 
5.60, against 5.65. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
24.95, against 24.85. 


XCHANGE on the Far Eastern countries is 
steady and inclined to firmness, as most of 
these units are allied with sterling. On Monday 
announcement was made in Washington that repre- 
sentatives of the Chinese finance ministry and the 
United States Treasury have come to an agreement 
whereby the Chinese unit will become an independent 
currency not to be allied either to the United States 
dollar, sterling, or the Japanese yen. The United 
States agrees to begin immediately to buy Chinese 
silver at approximately the world price in order to 
give the Chinese the gold and foreign exchange neces- 
sary to stabilize their currency internally and ex- 
ternally. The Chinese in turn have agreed to keep 
a silver reserve equal to 25% of their note circulation, 
to use silver in coins, and not to link their currency to 
that of any other nation. For purposes of completing 
the reform of the Chinese coinage system China will 
issue silver coins of 50-cent and one-dollar denomina- 
tions. The agreement and measures to be taken in 
furtherance of monetary reform are in accordance 
with the Chinese governmental] decree of Nov. 3, 1935. 
The decision will make China the only major section 
of the Far East, except the Netherlands East Indies, 
which is beyond the scope of British currency in- 
fluence. A portion of the necessary gold and foreign 
exchange reserves has already been obtained. The 
Central Bank of China, it is understood, will become 
a central reserve bank in about a month. The gold 
reserves of the Central Bank of China are understood 
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to have been increased since the end of August from 
13,000,000 yuan to 51,000,000 yuan at the end of 
February, while foreign exchange reserves during the 
same period rose from 5,000,000 yuan to 90,000,000 
yuan, having reached a high of 123,000,000 yuan at 
the end of December. It is expected that the Central 
Bank will soon open a branch in New York, where 
much of the exchange operations necessary to control 
the yuan will be carried on. 

Closing quotations for yen checks yesterday were 
29.86, against 29.11 on Friday of last week. Hong- 
kong closed at 3214, against 3234@32 13-16; Shang- 
hai at 29.86@30.00, against 29.95@30 1-16; Manila 
at 49.90, against 49.95; Singapore at 58.40, against 
58.35; Bombay at 37.57, against 37.50; and Calcutta 
at 37.57, against 37.50. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England..-.| 206,188,494) 193,404,330) 192,130,046) 187,008,683; 125,761,106 
France ....| 460,124,006) 638,095,760) 616,689,526) 647,434,591| 631,255,737 
Germany b 2,526,200 3,015,800 6,154,150 17,681,700; 38,356,400 
Spain. ...-- 89,106,000} 90,779,000; 90,502,000; 90,373,000; 90,108,000 
Stay ...-. a42,575,000| 63,019,000) 73,962,000; 69,478,000; 60,885,000 
Netherlands 58,110,000} 53,775,000; 66,900,000; 69,842,000 76,976,000 
Nat. Belg -- 99,522,000) 86,167,000) 77,251,000; 76,456,000 72,183,000 
Switzerland. 48,516,000; 45,914,000; 61,117,000) 73,388,000 74,297,000 
Sweden... 23,904,000; 18,040,000; 15,022,000 12,031,000 11,442,000 
Denmark - - 6,554,000 7,394,000 7,397,000 7,397,000 8,032,000 
Norway - - - 6,604,000 6,601,000 6,577,000 8,380,000 6,561,000 
Total week -|1,043,729,700/1,206,204,890|1,213,701,722/1,259,469,974/1,195,857,243 
Prev. week _!1,046,035,850'1,212,494,153/1,209,329,617/|1,264,270,416'1,187,407,289 





a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £976,000. 








The Administration Versus the 
Constitution 


Monday was another hard day for the Adminis- 
tration. The Supreme Court, in a long awaited 
decision, set aside the Bituminous Coal Conserva- 
tion Act of 1935, commonly known as the Guffey 
Coal Act, as unconstitutional. On the same day the 
Court of Appeals of the District of Columbia halted, 
on constitutional grounds, a New Jersey project of 
the Resettlement Administration, the cost of which 
has been met by a grant from the blanket emergency 
relief appropriation of 1935. This latter decision, 
of course, is not final, since an appeal can be taken 
to the Supreme Court, but not only is the Guffey 
Act dead, but the decision against it casts doubts 
upon the constitutionality of the Wagner Labor 
Relations Act and perhaps the Security Act. 

The elaborate opinion in which Associate Justice 
Sutherland announced the decision of a majority 
of the Supreme Court was a broad explanation and 
affirmation of the constitutional rights of the 
States, and an emphatic denial of the right of the 
Federal Government to interfere where the States, 
by the Constitution, are clearly given control. The 
points particularly at issue were, first, the provision 
of the Act imposing a tax of 15% on the sale price 
of bituminous coal at the mine, but with a drawback 
of 90% of the tax in the case of companies which 
accepted a code embodied in the Act; and, second, 
the provision conferring upon a National Bitumi- 
nous Coal Commission, which the Act created, the 
right to fix the minimum price of coal at every 
bituminous coal mine in the country, with such 
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variations as the Commission might deem necessary 
and proper, and also, if the public interest were 
thought to require it, to fix maximum prices in or- 
der to protect consumers against prices unreason- 
ably high. 

The Court had no difficulty in holding, what in 
fact had never been seriously denied, that the so- 
called excise tax, with its drawback provision, was 
“clearly not a tax but a penalty.” The tax, it was 
declared, “is not imposed for revenue, but exacted as 
a penalty to compel compliance with the regulatory 
provisions of the Act. The whole purpose of the 
exaction is to coerce what is called an agreement, 
which, of course, it is not, for it lacks the essential 
element of consent. One who does a thing in order 
to avoid a monetary penalty does not agree; he 
yields to compulsion precisely the same as though he 
did so to avoid a term in jail. ... While the law- 
maker is entirely free to ignore the ordinary mean- 
ings of words and make definitions of his own, that 
device may not be employed so as to change the na- 
ture of the acts or things to which the words are 
applied.” 

The Government, however, urged that the validity 
of the so-called tax did not depend upon the taxing 
power, but upon the power of Congress to regulate 
interstate commerce, and that “if the Act in respect 
of the labor and price-fixing provisions be not up- 
held, the ‘tax’ must fall with them.” It appeared to 
the Court, further, from certain recitals in the pre- 
amble of the Act, that the makers of the Act “were 
of opinion that its constitutionality could be sus- 
tained under some Federal power, thought to exist, 
apart from the specific grants of the Constitution.” 
This latter contention the Court demolished. The 
Convention which framed the Constitution, Justice 
Sutherland declared, “made no grant of authority 
to Congress to legislate substantively for the general 
welfare, and no such authority exists save as the 
general welfare may be promoted by the exercise 
of the powers which are granted.” 

A review of the provisions of the Act from the 
pointof view of the regulation of interstate commerce 
“renders inescapable,” the Court further declared, 
“the conclusion that the effect of the labor provisions 
of the Act, including those in respect of minimum 
wages, wage agreements, collective bargaining, and 
the labor board and its powers, primarily falls upon 
production and not upon commerce, and confirms 
the further resulting conclusion that production is 
a purely local activity.” Following the ruling in the 
Schechter case, “none of these essential antecedents 
of production constitutes a transaction in or forms 
any part of interstate commerce. ... The want of 
power on the part of the Federal Government is the 
same whether the wages, hours of service and work- 
ing conditions, and the bargaining about them, are 
related to production before interstate commerce 
has begun, or to sale and distribution after it has 
ended.” 

There remained the question whether the price- 
fixing provisions of the Act could be separated from 
the labor provisions. A careful examination led the 
majority of the Court to the conclusion that “the 
primary contemplation of the Act is stabilization 
of the industry through the regulation of labor and 
the regulation of prices; for, since both were 
adopted, we must conclude that both were thought 
essential.” The price-fixing provisions of the code, 
Justice Sutherland said in conclusion, “are thus 
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disposed of without coming to the question of their 
constitutionality,” but the warning was added that 
“neither this disposition of the matter” nor anything 
the Court had said “is to be taken as indicating 
that the Court is of the opinion that these provi- 
sions, if separately enacted, could be sustained.” 

The decision of the District of Columbia Court 
of Appeals concerned the constitutionality of the 
use of funds appropriated by the Emergency Relief 
Appropriation Act of 1935 in maintaining the Tug- 
well scheme of rural resettlement, now known as the 
Resettlement Administration. The particular proj- 
ect in controversy was one in Franklin Township, 
N. J., against which an injunction had been sought 
on the ground that the activities of the Resettlement 
Administration represented an unconstitutional del- 
egation of legislative authority to the Executive, 
that the model community that was being construct- 
ed would withdraw a large amount of real estate 
from local taxation, and that the 750 families to 
be brought in would burden the township, in spite 
of its loss of taxable property, with additional ex- 
penses for police, fire protection and schools. The 
Act made appropriations for various purposes, one 
of them “housing,” but there was no special alloca- 
tion of the relief funds, and their expenditure was 
left entirely to the discretion of the President. 

The Court of Appeals could find no ground on 
which the constitutionality of the Act might be 
sustained. “There is nothing in the Act,” Associate 
Justice Van Orsdel declared, “directly prescribing 
the powers or duties of the President with respect 
to housing.” Assuming that the President is to use 
the funds, there is nevertheless “nothing requiring 
their use, either absolutely or in any specified con- 
dition or circumstance. He is free to use them or 
not as he sees fit.... There is no guide as to where 
or when or how these funds are to be expended for 
housing. . . . There is no criterion to govern his 
course as to housing and the various other projects 
enumerated by the Act.” In the words of Associate 
Justice Cardozo, in his concurring opinion in the 
Schechter case, “this is delegation running riot.” 
“We are not here confronted,” the Court continued, 
“with an appropriation for internal improvements 
of a national character or importance, or for the 
erection of public buildings, or the grant of loans 
to a State or municipality to carry out public works 
projects.” Nothing in the Act prescribed for what 
class of persons houses should be built, or whether 
they should be rented or sold, or whether they should 
be constructed in cities where they were not needed 
or in new communities to be created in the country; 
and while impractical uses of the funds might be 
dismissed as fanciful, there is a principle involved 
which “demands that in the appropriation of the 
public moneys the Congressional mandate shall in- 
clude a reasonable limitation on the discretion of 
the Executive in their use.” 

The Guffey bill, it will be remembered, is the one 
which President Roosevelt asked members of Con- 
gress to vote for notwithstanding doubts of its con- 
stitutionality. Now that the unconstitutionality of 
the Act has been affirmed by the Supreme Court, 
the question that agitates New Deal circles is what 
ean be done about it. Chief Justice Hughes, in 


an opinion in which he concurred with most of the 
findings of the majority, differed in holding that 
the labor and price-fixing provisions of the Act were 
separable, and declared that price fixing for com- 


Financial Chronicle 





3409 


modities sold in interstate commerce was a question 
of policy regarding which, including “its particular 
applications,” Congress and not the Court should 
decide. Encouraged, apparently, by this, Senator 
Guffey introduced on Thursday a bill in which price 
fixing is retained while the mandatory labor provi- 
sions of the Act are dropped. It is doubtful if a 
hasty substitute of this kind will meet the demands 
of organized labor, which has interested itself par- 
ticularly in the Guffey Act, or if a revised measure 
of any kind can be considered and passed at the 
present session. The decision has undoubtedly 
opened the way to a renewal of the cut-throat 
competition and labor disturbances which have 
demoralized the bituminous coal industry, but it 
has nevertheless sharply reminded the Adminis- 
tration that reforms, however desirable in them- 
selves, must not be sought by unconstitutional 
means, and indirectly has reminded the States once 
more that they possess important constitutional 
powers which the Federal Government may not 
rightfully usurp. 

The immediate response to the other decision has 
been characteristic. The Attorney General is quoted 
as holding that the decision applies only to the par- 
ticular type of resettlement project that was con- 
sidered, and does not set aside either other relief 
projects or the Emergency Appropriations Act as 
a whole. Press reports intimate that the Adminis- 
tration will be in no haste to carry the case to the 
Supreme Court, and in any event the appropriation 
for the Tugwell enterprises will probably be spent 
before the highest court can render a decision. The 
country waits to learn whether Mr. Roosevelt and 
his party will bow to the Constitution as interpreted 
by the courts, and abandon courses for which there 
has been shown to be no vestige of constitutional 
warrant, or whether a constitutional amendment is 
to be demanded which will deprive the Federal 
courts of the power to interpose to check govern- 
ment by fiat, and make the will of Congress and the 
discretion of the President the supreme law of the 


land. 








Nationalism and Imperialism in the 
Far East 


Only constant reference to the map and close 
attention to unfamiliar names will enable the aver- 
age reader of the daily news to follow understand- 
ingly the complicated course of Japanese, Chinese 
and Russian political maneuvers in the Far East. 
The geography of the regions for whose control the 
three Powers appear to be struggling is relatively 
little known, and the economic and political impor- 
tance of the contested areas imperfectly understood. 
Press dispatches, even from the least prejudiced and 
best informed sources, not infrequently take for 
granted knowledge which the reader in this coun- 
try does not possess, while uninformed or partisan 
reports only add to confusion where there is special 
need of clarity. There is a general impression, how- 
ever, that Japan, bent upon becoming a world Power 
of the first rank, is steadily pressing its control of 
China beyond the boundaries of the State of Man- 
chukuo, that Soviet Russia is seeking to check the 
Japanese advance by increasing its political influ- 
ence in the northwestern Chinese provinces, that the 
Russo-Japanese rivalry, in consequence, has greatly 
strained the relations between the two countries 
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and made war a disturbing possibility, and that 
China, torn by internal dissension and with no gov- 
ernment whose authority is generally recognized, is 
unable to prevent disorders within or territorial 
depredations from without. 

In most fundamental respects such an impression 
conforms to the realities. There was only too much 
reason to expect that the occupation of Manchuria 
by Japan, and the erection there of a State whose 
foreign and military policies, at least, would be un- 
der Japanese control, would prove to be only an 
entering wedge for the wide extension of Japanese 
authority at the expense of China. That expectation 
appears now to have been justified. There have been 
suggestive military thrusts southward in the direc- 
tion of Peking, and reported collisions with Chinese 
forces on the frontier of Manchukuo and Inner Mon- 
golia. Slowly and irregularly, but with a persistence 
which suggests a long-range plan, Japanese influ- 
ence appears to be pressing westward. The precise 
measure of Chinese influence in Mongolia at the 
present time would be difficult to determine. Inner 
Mongolia, in 1928, allied itself with the Nationalist 
government of China proper, but six years later an 
autonomous regime was established to deal with 
local affairs. Outer Mongolia, on the other hand, 
while nominally an autonomous Chinese province, 
has been much influenced by Soviet Russia and has 
a form of Soviet government, while the far western 
province of Sinkiang, better known until lately as 
Chinese Turkestan, made a formal declaration of 
independence in 1934. The weakness of central au- 
thority in each of these provinces, the uncertainty 
of their relations with China proper, the undevel- 
oped state of the country, and the wide prevalence 
of banditry are obvious invitations to invasion or 
political domination. : 

The interest of Soviet Russia in the situation is 
mainly two-fold. Russia has no need of further 
territorial acquisitions, and its energies for many 
years to come would normally be fully occupied with 
the economic development and political organization 
of the vast region over which it already rules. The 
growth of Communism and the spread of the Soviet 
system in Mongolia, while naturally gratifying to 
Moscow, do not of themselves carry any threat of 
a Russian occupation, for the Soviet Government 
prefers to be regarded as the protector of small or 
weak peoples, not as a menace to their independence. 
There is no desire whatever, on the other hand, to 
have a strong and aggressive Japan the dominating 
political influence in Mongolia or Sinkiang, and the 
outlet to the Pacific at Vladivostok must by all 
means be preserved. Every extension of Japanese 
domination, accordingly, in the regions which touch 
Siberia is a menace of which Russia is bound to take 
notice, and if the danger can be met only by war, 
there is no reason to think that war will be avoided. 

Save for the possibility of some extreme provoca- 
tion, however, a Russo-Japanese war does not yet 
appear to be near at hand. Neither country is ready 
for war. In spite of the fact that the Russian army 
is the largest organized military force in the world, 
and that it is, in many respects, well equipped, the 
country is not yet in a position to support a serious 
or protracted war. Security, for Soviet Russia, 


means security on two fronts: security in the west 
against a possible advance by Germany or Poland, 
and security in the east against Japan, and the 
whole military force of the country cannot with 
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safety be turned in either direction. A war in the 
east, with the maintenance of control of the Tran- 
Siberian Railway and Vladivostok as cardinal ob- 
jects, would have to be fought at a great distance 
from the industrial centers of European Russia, and 
in a region where transportation facilities are very 
limited. In Japan, on the other hand, recent politi- 
cal changes have administered a sharp rebuke to 
the militarists, and particularly to the influence of 
the army in politics, and for the next few months, 
at least, military activities seem likely to be devoted 
to consolidating the Japanese hold in Manchuria 
and northern China and strengthening positions on 
the Mongolian and Russian frontiers. 

For the cotrol of its outlet on the Pacific Russia 
also needs a navy able to cope successfully with that 
of Japan. Here the relative positions of the two 
Powers are very unequal. In denouncing the Wash- 
ington Naval Treaty and declining, at the recent 
London Naval Conference, to accept an inferior 
naval status, Japan has made clear its intention 
to free itself ultimately from all naval restrictions 
save such as by agreement are applied equally to all 
the important naval Powers, and to develop its fleet 
to a point where it can dominate the western Pa- 
cific. It is to meet this challenge that Soviet Russia 
has just made known at London its intention to 
maintain in the Pacifie a fleet equal in strength to 
that of Japan. Russian naval policy, in other words, 
will be governed by that of Japan. The building of 
a navy, however, is a matter of years, and unless 
Japan elects to strike before the Russian fleet can 
be materially enlarged, a war on the sea is not yet 
imminent. 

Yet the air is filled with rumors of impending 
war, and the naval race upon which the Powers have 
entered after some years of agreed limitation, and 
which Great Britain and the United States are pur- 
suing on an unprecedently large scale, carries no 
implication of long continued peace. The with- 
drawal of Japan from the League of Nations has 
freed it from even the small measure of restraint 
that the League could exercise, and in matters of 
foreign policy it enjoys complete liberty of action. 
At the moment there is no Power that seems dis- 
posed to block its imperial ambitions as far as China 
is concerned. Manchukuo, to be sure, has not been 
accorded diplomatic recognition, and there have 
been diplomatic reminders from Washington that 
the open door must be respected and that political 
or territorial changes brought about by force and 
in violation of treaties will not be recognized. Prac- 
tically, however, Japanese encroachments upon 
China have encountered no important outside ob- 
stacle, and the protests of Russia have been con- 
fined, for the most part, to diplomatic representa- 
tions whose importance does not appear to be large. 

Under such circumstances the immediate future 
of China seems dark. The authority of the Nanking 
Government is everywhere precarious, and the 
breach between the north and the south has not been 
healed. The fighting which goes on in various parts 
of the country is desultory and apparently aimless, 
suggestive of the continuance of the chaotic situa- 
tion in which war lords operate without common 
purpose and with little or no responsibility to a 
central government. The effect of the silver policy 
of the Roosevelt Administration has been to demora- 
lize Chinese finances, and it is yet to be seen whether 
the recent proposal to pay gold for silver, the gold 
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remaining in this country, will afford much prac- 
tical help. Japanese spokesmen have more than 
once declared that Japan has no intention of con- 
quering China, and conquest would obviously be 
difficult if it were undertaken, but systematic po- 
litical and military pressure continues to the detri- 
ment of China’s prestige and the embarrassment of 
its economic development. | 

Neither the political nor the economic problems of 
the Far East can be separated from those of the rest 
of the world. Their effect is to be seen in the growth 
of a Japanese imperialism whose aim, it is widely 
believed, is nothing less than the virtually complete 
elimination of European and American influence in 
the Far East, in the aggressive competition of low 
cost Japanese goods in European and American 
markets, in the heavy inroads which Japanese cot- 
ton textiles have made upon the market for British 
cotton textiles in India, in the rapid expansion of 
the Japanese merchant marine, and in the fears 
that are expressed for the continued independence 
of the Philippines. The Russian resistance to Japa- 
nese penetration is one which any nation similarly 
situated would be likely to make, but there is a large 
field for Japanese exploitation in northern China 
which can be occupied without provoking a Russo- 
Japanese crisis. In the era of a reawakened nation- 
alism upon which the world appears to have entered, 
China seems likely to be left to fight its own battles 
as best it may, for neither Great Britain nor the 
United States thinks seriously of going to war with 
Japan, and Russia may be expected to accept much 
more provocation before venturing upon war until it 
feels able to meet Japan on the sea. 


The Course of the Bond Market 


Bond prices have done nothing more than mark time this 
week. Some of the lower-grade rails declined slightly, while 
other speculative groups have been mixed. High grades 
remained firm, the Aaa’s recording a new low yield at 
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3.56%. United States Governments advanced into new high 
ground, making a favorable background for the offering 
by the Treasury on June 15, details of which will be 
announced on June 1. 

High-grade railroad bonds have shown further fractional 
price improvement during the week. Union Pacific 4s, 2008. 
gained %, closing at 10834; Kansas City Terminal 4s, 1960, 
advanced % to 10814; Pennsylvania 414s, 1984, gained %4 
to close at 109. Lower-grade rails, in accordance with a 
listless stock market, drifted to lower levels. New York 
Central 4%s, 2013, closed unchanged at 85; Southern Rail- 
way 4s, 1956, fell 154 to 58; Baltimore & Ohio 4%s, 1960, 
at 6914 were down 1%. Securities of the Missouri-Kansas- 
Texas have been in favor as a result of definite indications 
of improved financial and earnings positions. 

In a week of limited activity public utility bonds have 
fluctuated within a very narrow range. . There was no 
financing and no developments of any particular import- 
ance. High-grade issues have been firm and in some de- 
mand, while lower grades moved irregularly with an up- 
ward tendency in the latter part of the week. Common- 
wealth Edison 4s, 1981, at 107% were up % point for the 
week; Puget Sound Power & Light 5%s, 1949, advanced % 
to 92; Interstate Public Service 5s, 1956, rose %4 to 85%; 
Cities Service 5s, 1950, closed at 78, up %; Standard Gas & 
Electric 6s, 1951, at 69 were up 1%. 

A dull market with a tendency toward lower prices has 
prevailed for industrial bonds. A firm undertone has been 
evident among high-grade issues, however, and there have 
been few wide recessions even among those in the specu- 
lative class. The amusements have been easier and, while 
most of the oils lost ground, Union Oil of California conv. 
4s, 1947, advanced % to 11414. Coal company obligations 


have been quiet but inclined toward the down side. Metals 
have been steady, Anaconda Copper 4%s, 1950, touching 
the high for the year, closing unchanged at 104%. There 
has been some interest in the paper group, Container Corp. 
5s, 1943, closing at 102%, up %. Rubber company issues 
have moved in a narrow range. American Rolling Mill 
cony. 414s, 1945, declined 1% to 113, and Remington Rand 
414s, 1956 (w. w.), lost % to 1084. 

The foreign bond market has been irregular, with de- 
clines outweighing price rises. Among the largest losers 
were the El Salvador 8s, the Panama 5s and the Rumanian 
7s. Polish and Czechoslovakian bonds also declined sub- 
stantially. On the upward side have been most of the 
Italian issues, and some Argentine and Japanese bonds. 
The remainder of the market has been fractionally lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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Low 1935|105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 High 1935} 4.80 | 3.82 | 4.25 4.83 640 | 6.37) 6.13 4.35 6.97 
1 Yr. Ago 1 Yr. Ago 
May22’35/108.74 |101.64 |118.25 |109.86 |101.47 | 82.26 | 94.14 ifr 107.85 May22’35| 4.65 | 3.75 | 4.18 md 6.02 | 5.13 | 4.53 | 4.29] 5.87 
2 Yrs.Ago | 2 Yrs.Ago | | 
May22’341104.89 | 98.41 1113.26 '106.78 | 96.54 | 81.78 | 99.04 | 92.10 1104.85 May22’34' 4.85! 4.00! 4.35 4.97' 6.06! 4.81 5.27 | 4.46 7.21 























* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 
of each week. 


ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


For Moody’s index of bond price. by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
+t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 


t Daily averages discontinued, except Friday 
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Guffey Coal Conservation Act Held Unconstitutional by U. S. Supreme Court— 
Majority Holds Wage and Hour Regulations Invasion of State Rights—In Con- 
curring with Five Associates on This Justice Hughes Declares Price Fixing Pro- 
visions Separable—Three Dissenting Members View Price Fixing Valid but Find 
Suits Premature in Seeking Judicial Declaration on Labor Provisions 15%—Tax 


Held Penalty 


In line with its conelusions which upset the validity of 
the National Industrial Recovery Act in the Schechter 
ease, the United States Supreme Court on May 18 in 
holding the wage and hour provisions of the Guffey Coal 
easc (the so-called ‘“‘little NRA’’) to be an invasion of 
State rights, declared the Guffey Act unconstitutional. 
While the majority decision made the labor provisions the 
basis of their conclusions, they held that the price fixing 
provisions of the Act “are so related to and dependent upon 
the labor provisions . . . as to make it clearly probable 
that the former being held bad, the latter would not have 
passed. The fall of the former, therefore carries down with 
it the latter.’”” The majority conclusions thus stated, were 
delivered by Associate Justice George Sutherland, who was 
joined in his opinion by Associate Justices Willis Van Devan- 
ter, James C. McReynolds, Pierce Butler and Owen J. 
Roberts. Chief Justice Charles E. Hughes coneurred with 
the five Associate Justices in their findings as to the lack of 
authority of the Federal Government to regulate hours and 
wages, but held that the price fixing provisions are légal and 
separable. In maintaining this view the Chief Justice said 
‘“‘we are brought to the question whether . . . we must 
treat the marketing provisions and the labor provisions as 
inextricably tied together because of their nature’’; declaring 
“*T find no such tie,”’ he added: 


The labor provisions are themselves separated and placed in a separate 
part (Part III) of the code. It seems quite clear that the validity of the 
entire Act cannot depend upon the provisions as to hours and wages in 
paragraph (G) of Part III. 

The marketing provisions in relation to interstate commerce can be carried 
out as provided in Part II without regard to the labor provisions contained 
in Part III. The fact, in the light of the Congressional declaration of 
separability, should be considered of controlling importance, 

In this view the Act and the code for which it provides may be sustained 
in relation to the provisions for marketing in interstate commerce, and the 
decisions of the courts below, so far as they accomplish that result, should 
be affirmed. 


Three Justices dissented from the majority opinion, namely 
Associate Justice Benjamin N. Cardozo, who wrote the 
dissenting view, Associate Justices Louis D. Brandeis and 
Harlan F. Stone, who concurred with Justice Cardozo. In 
the account from Washington, May 18 to the New York 
‘“‘Times”’ it was noted that Justice Cardozo said that the 
Court should have upheld the interstate price and trade 
regulations and refrained from passing on the remainder of 
the sections in litigation ‘‘because they may never take 
effect at all.”” The dispatch went on to say: 


Both the Chief Justice and the three general dissenters criticized the ma- 
jority of five for ‘‘trying to imagine what Congress would have done’’ if 
the wage-and-hours restrictions had been stricken from the bill in its legis- 
lative transit—a speculation on which the majority justified its invalida- 
tion of the whole Act. 


Power Over Prices Not Denied 


While not denying that Congress had the power under the commerce 
clause to provide a scale of prices and competitive conditions for bitumin- 
ous coal in interstate flow, the majority of five did not assert it. Justice 
Sutherland, who wrote the prevailing opinion, gave public warning that 
the majority did not mean to convey that ‘‘if ever’’ this question arises for 
litigation the Court will uphold the action of Congress. The Chief Justice 
and the three general dissenters gave it full validation. 

The Guffey Act is the measure which was decided on by the Adminis- 
tration for the relief of the depressed soft-coal industry after labor had 
fully endorsed it and operators had divided on its provisions. Every care 
was taken by amendment to meet possible Supreme Court objections. 
When Congress still hesitated, the President wrote a letter asking that 
“doubts of its constitutionality, however reasonable,’’ be resolved in the 
presence of the great emergency. How complicated are those doubts the 
divisions in the Court today amply demonstrated. 

The general effect of the decision was not unexpected by the Adminis- 
tration. Previous opinions by a five or six majority had prepared the way 
for today’s strict construction of the commerce clause. But there was some 
hope that the Court would permit Congress to have its way about the 
separability of the title of the Act. Perhaps the only surprise was the opin- 
ion of the Chief Justice in favor of that course. e ’ 

New Deal laws have now failed in eight Supreme Court tests and won 


in two. 





The cases on which today’s opinions were written came direct from 
district Federal courts, where there had been varying conclusions. The 
Kentucky Judge validated the entire Act. Another court upheld the price- 
fixing provisions, threw out the wages and hours regulations, and held them 
separable, The cases went to immediate adjudication on writs of cer- 
tiorari because, as Justice Sutherland said in the Court’s opinion, ‘‘of the 
importance of the question and the advantage of a speedy final determina- 
tion.’’ Today’s opinions revealed that this ‘final determination’’ is still 


a long way off. 
Questions Weighed by Court 


Seven questions were before the Supreme Court. These, and the views 
upon them, follow: 

1. Had the stockholders in the Carter company suit the right to bring 
the test? The majority and the Chief Justice, ‘‘yes.’’ The three general 
dissenters, no answer. 

2. Were the suits brought prematurely? The majority and the Chief 
Justice, ‘‘no.’’ The three others, ‘‘yes.’’ 

3. Is the 15% tax levied on coal sales for future application a tax or a 
penalty? The majority and the Chief Justice, ‘‘a penalty.’’ The three 
general dissenters, ‘“‘no need to anticipate that question until it arises.’’ 

4. Has Congress the power to attempt the control of the Guffey bill? 
The majority, “no, as to wages and hours.’’ The Chief Justice, ‘‘no, as 
to wages and hours; yes, as to interstate price-fixing.’’ The three general dis- 
senters, ‘‘the opinion of the Court begins at the wrong end; the complainants 
have been crying before they are really hurt.’”’ 

5. Are the wages and hours provisions a true regulation of interstate 
commerce? The majority and the Chief Justice, ‘“‘no.’" The three dis- 
senters, ‘‘not necessary to decide that at this point.’’ 

6. Was the power to establish wages and hours unlawfully delegated to 
private persons? The majority and the Chief Justice, ‘‘yes.’’ The three 
general dissenters, ‘“‘not deciding that now.”’ 

7. Can the price-fixing regulations stand alone if the labor provisions 
are invalidated? The majority, ‘no, and Congress wouldn’t have passed 
the Act ifso amended.’ The Chief Justice and the three general dissenters, 


sé ’? 


yes. 
In submitting the dissenting views of himself and Justices 
Brandeis and Stone, Justice Cardozo said: 


My conclusions, compendiously stated are these: 

(a) Part II of the statute sets up a valid system of price fixing as applied 
to transactions in interstate commerce and to those in intrastate commerce 
where interstate commerce is directly or intimately affected. The prevailing 
opinion holds nothing to the contrary. 

(b) Part II, with its system of price fixing, is separable from Part III, 
which contains the provisions as to labor considered and condemned in the 
opinion of the Court. 

(c) Part II being valid, the complainants are under a duty to come in 
under the code, and are subject to a penalty if they persist in a refusal. 

(d) The suits are premature in so far as they seek a judicial declaration 
as to the validity or invalidity of the regulations in respect of labor embodied 
in Part III. No opinion is expressed either directly or by implication as to 
those aspects of the case. It will be time enough to consider them when there 
is the threat or even the possibility of imminent enforcement. If that time 
shall arrive, protection will be given by clear provisions of the statute 
(Sec. 3) against any adverse interference flowing from delay or acquiescence. 

(e) The suits are not premature to the extent that they are intended 
to avert a present wrong, though the wrong upon analysis will be found to be 
unreal. 


The gist of Justice Sutherland’s decision for himself and 
Justices Van Devanter, McReynolds, Butler and Roberts 
was given as follows in the Washington advices May 18 to 
the ‘“Times’’: 


The 15% tax with its drawback of 134% is a penalty because it affects 
all bituminous coal produced. It is intended, not as a true tax, but to compel 
compliance, and it is levied at every mine in the United States and on 
‘captive coal’’ intended for the use of producers. The tax is as definite a 
penalty as the threat of a term in jail. 

The objects of the Act are worthy ,“but did the Constitution confer on 
Congress the right to attain them by this means? It did not. They are not 
matters of legislative discretion. At the framers’ convention (makers of the 
Constitution) a proposal was made that Congress be given such powers, 
and it was rejected. The framers limited Congressional power to enumerated 
items and such others as are necessarily implied. The courts have con- 
sistently followed this formula. 

There are many subjects on which the States have been unable to act in 
harmony, and confusion and embarrassment have resulted. But if there is an 
easier and constitutional way to the desirable results of harmony through 
Congressional action, “it thus far has escaped discovery.’’ 

To consent to the implication in this Act that Congress may take over, 
for objects however worthy, the powers reserved to the States is to reduce 
them to little more than geographical subdivisions of the National domain. 
There age many previous rulings on what constitutes interstate commerce, 
the province of Congress. Mining has never, and cannot, come in. In 
Kidd v. Pearson the Court almost seemed to foresee the effort represented in 
the Guffey Act by saying: ‘‘In the power contended for Congress it would 
be confined to the regulation, not of certain branches of industry, however 
numerous, but to those instances in each and every branch where the pro- 
ducer contemplated an interstate market. A situation more paralyzing to 
the State governments it would be difficult to imagine.’’ 

Mining brings the subject matter of commerce into existence. Com- 
merce disposes of it. The Guffey Act seeks to impose Federal power over 
mining. There is not the justification here, as in the case of Coronado v. 
United Mine Workers, where an intent to affect interstate commerce was 
proved by local acts. This attempt is like the one stopped unanimously by 
the Court in the Schechter (the NRA) case, except that then the flow in 
interstate commerce had ceased; here it had not begun. 
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Evils in Industry Held Local 


Conditions in the mining industry are grievous and even desperate. 
But all the evils are local evils. The relation of the employer and thc em- 
ployee is a local relation (here lawyers saw the doom of the Wagner Labor 
Relations Act, which will soon be before the Court). 

Congress provided that the titles of the Guffey Act should be separable; 
if one or more were rejected by the Court, the others should stand. But 
work regulations as to wages and hours are inseparable from price-fixing. 
The latter is clearly based on the former. They are wholly interdependent. 

Under the statutory rule the intent of the law makers must be determined 
by considerations which establish the ‘‘clear probability that, the invalid 
part being eliminated, the Legislature would not have been satisfied with 
what remained. To uphold one part of a law and reject another they must 
not be mutually dependent on each other. Suppose the labor provisions 
had been stricken out by amendment? Would Congress have passed the 
price-fixing section? We think not ”’ 

The primary object of the Act is to stabilize the bituminous coal industry 
through the regulation of labor and prices. They furnish mutual aid and 
support, and Congress deemed it essential to have both of them. Two- 
thirds of the cost of producing a ton of coal is represented by wages. Fair 
prices necessarily depend on the cost of production. The two sections are 
like interwoven threads in a fabric. Therefore the fall of the former carries 
down with it the latter. 

The Court does not take up the question of the constitutionality of 
the price-fixing section, and nothing it has said is to be taken to mean 
that this would be sustained separately. All other sections of the Act 
which may stand independently are left for future determination when, if 
ever, they are presented for consideration. 


Similarly we take the following from the ‘“Times’’ Washing- 
ton advices: 
‘ Findings of Justice Hughes 


The argument of the Chief Justice was as follows: 

He agreed that the suits were proper, not premature; that the tax is a 
penalty and the po ver to levy it must rest on the commerce clause; that 
mining is not commerce and Congress has no power to regulate it. If 
Congress were thus permitted to invade the rights of the States, it could take 
control over all the activities of the people and subvert the freedom prin- 
ciples of the Constitution. If the people wish to give Congress these powers, 
it can be done by amendment. ‘But it is not for the Court to amend the 
Constitution by judicial decision.’’ 

The section of the Act which delegates legislative power in the making 
of the codes is also invalid. It invests private persons with the right to make 
laws having penal sanctions. By forcing a minority to yield to the code it 
violates the Fifth Amendment. There are other objections. 

But Congress has power over interstate commerce, and the price-fixing 
section of the Guffey Act exercises that power. It provides judicial remedy 
for administrative findings. It is a valid exercise of the authority of Congress. 

Congress was competent to mark separable the various sections of the 
Act. Therefore the Chief Justice is unable to concur in the invalidation of 
the Act as a whole. Indeed that is precluded by the express provisions of the 
law itself. In searching for the intent of Congress it is not necessary to go 
beyond the words inserted in the Act at several points. 

“I do not think the question of separability should be determined by 
trying to imagine what Congress would have done if certain provisions 
found to be invalid were exercised. That would lead us into a 
realm of pure speculation.’’ 

The Chief Justice found ‘‘no such tie’’ as the majority found between 
the wages-and-hours and the price-fixing sections. Their interdependence 
is no clearer in the coal industry than in the transportation business, where 
the Federal regulation of rates, which has been upheld, does not include the 
power to fix wages and hours. 

The Act and the code for which it provides may be sustained in relation 
to the provisions for marketing in interstate commerce, and decisions of 
courts below to that extent should be affirmed. 


Views of the Minority 


The three general dissenters: 

They pointed out that the majority had not held price-fixing invalid, 
announced that it is valid and proceeded to find it separable from the re- 
mainder of the Act. Therefore the complainants should be required to 
come in under the code. 

The suits are premature, since enforcement of the sections they oppose 
is not imminent. They may never be invoked. Nobody has been hurt. 
There is no need to prejudice; in fact, the Court has several times said that 
“it will not anticipate’’ or decide a constitutional question in advance. 

The complainants should conform to the parts of the Act not declared 
invalid. They can make their protests about the others when they come 
into play, if ever. 

The price-fixing section is valid, and decision is reserved on the wages- 
and-hours title rejected by the Court. The sales it regulated constitute 
interstate commerce. Considerations of social benefit must be weighed 
in marking the difference between reason and oppression. The words 
“direct’’ and “‘indirect’’ should not be read too narrowly. <A great prin- 
ciple of law is not susceptible of comprehensive description in an adjective. 
Perhaps ‘‘intimate’’ and ‘‘remote’’ would be better adjectives, anyhow. 

The regulation of prices under the Act is like that in the field of trans- 
portation. The decision in Nebbia v. New York, where the Court upheld 
the fixing of a minimum price for milk, contains reasoning which applies 
precisely to the coal industry. 


Control Needed for Stability 


Conditions in that industry were deplorable when Congress acted. 
Overproduction had turned competition into anarchy. Profit was possible 
to only a handful of producers. Wages came down with prices. Strikes 
were called, accompanied by violence, bloodshed and misery. Congress 
and special commissions made 19 investigations of the industry between 
1913 and 1935. The compulsion of a code seemed the only way out. 

A strike, menacing the industry and the public, was impending when 
Congress acted to avert it. Congress ‘“‘was not condemned to inaction in 
the face of price wars and wage wars so pregnant with disaster.’’ All parties 
admit that only through a system of regulated prices can the industry be 
stabilized. 

The labor regulations are important, but stabilizing prices will go a 
long way toward stabilizing labor relations. The producers can then pay a 
living wage. Otherwise, all the research and labor of Congress, commis- 
sions, labor and operators are in vain. The price-fixing section was to take 
effect at once, but the labor provisions might never be. Yet the Court 
declares that Congress would not invoke the price-fixing section without 
the labor section. 


The parts are separable. There is no need to pass on the sections held 


invalid, since this anticipates a controversy that may never become real. 
The proper course would have been to withhold an opinion on this and per- 
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mit to stand those sections which appear to be valid, the validity of which 
the majority does not reject. 

The Court has begun at the wrong end and entered the domain of 
prophecy. The lower Court which permitted the Act to have a trial on 
its imminent parts, including the price-fixing section, should be sustained. 


Regarding the actions which were before the Supreme 
Court for decision, the New York ‘“‘Sun” of May 18, said: 


One of the first suits filed was that of James Walter Carter, President and 
stockholder of the Carter Coal Co., with headquarters in Washington. 
Mr. Carter sued to enjoin his company from joining the code and Govern- 
ment officials from enforcing it or collecting the tax. He asserted that the 
law was unconstitutional. 

Justice Jesse C. Adkins, after a trial in the District of Columbia Supreme 
Court, decided that the code provisions of the law were constitutional but 
that the labor provisions were not. He held the law could be separated 
and enforced even without the labor provisions. Justice Adkins enjoined 
the collection of the tax, however, pending determination of the validity 
of the entire law by the Supreme Court. 

Mr. Carter appealed from the earlier part of the ruling and the Gov- 
ernment from the tax decision. 


The Kentucky Suits 


At about the same time two suits involving the law were filed in Louis- 
ville, Ky. C.H. Clark, a director of the R. C. Tway Coal Co., a Harlan 
County producer, sued the company and its other directors to compel 
compliance to the code, asserting it was constitutional and that non-com- 
pliance would injure the company. 

The other Louisville suit was brought by 19 Harlan County producers. 
They asserted the law was invalid and asked for an injunction against 
enforcement. 

The Federal District Judge in the Louisville cases upheld the law in each 
of its provisions. 

The companies involved in the last named suits were the R. C. Tway, 
Kentucky Cardinal, Harlan-Wallins, Creech, Harlan Central, Harlan Fuel, 
Crummies Creek, Three Point, Clover Fork, Harlan Collieries, High Splint, 
Cornett-Lewis, Kentucky King, P. V. K., Mary Helen, Green Silvers, 
Pioneer, Black Star and Gatliff Coal companies. 

On May 18, Attorney General Cummings was quoted as 
saying: 

A careful study of the majority opinion and of the other two opinions 
will have to be made before it can be ascertained what course may still be 
open to the Government in dealing with the problems of the soft coal mining 
industry. 

It should not be overlooked that the opinion of the three dissenting Jus- 
tices, and the separate opinion of the Chief Justice, constitute the first 
clear expression by members of the Supreme Court upholding the consti- 
tutionality of price fixing for commodities moving in interstate Commerce. 
Important, also, is the statement in the opinion of Mr. Justice Cardozo, 
“that the prevailing opinion leaves the price provisions open for considera- 
tion in the future.”’ 


Chief Justice Sutherland in delivering the majority opinion 
explained the purposes of the Act as follows: 


The purposes of the ‘““Bituminous Coal Conservation Act of 1935"" in- 
volved in these suits, as declared by the title, are to stabilize the bituminous 
coal mining industry and promote its interstate commerce; to provide for 
cooperative marketing of bituminous coal; to levy a tax on such coal and 
provide for a drawback under certain conditions; to declare the production, 
distribution and use of such coal to be affected with a national public inter- 
est; to conserve the national resources of such coal; to provide for the general 
welfare and for other purposes. C. 824, 49 Stat. 991. The constitutional 
validity of the Act is challenged in each of the suits. é 


While the substance of the majority decision is indicated 
above, we are giving the concluding portion of it as follows: 


Labor Provisions and Schechter Case 


The Government's contentions in defense of the labor provisions are 
really disposed of adversely by our decision in the Schechter case, supra 
The only perceptible difference between that case and this is that in the 
Schechter case, the Federal power was asserted with respect to commodi- 
ties which had come to rest after their interstate transportation; while 
here, the case deals with commodities at rest before interstate commerce 
has begun. That difference is without significance. 

The Federal regulatory power ceases when interstate commercial inter- 
course ends; and, correlatively, the power does not attach until interstate 
commercial intercourse begins. There is no basis in law or reason for apply- 
ing different rules to the two situations. No such distinction can be found 
in anything said in the Schechter case. 

On the contrary, the situations were recognized as akin. The opinion, 
at page 546, after calling attention to the fact that if the commerce clause 
could be construed to reach transactions having an indirect effect upon 
interstate commerce the Federal authority would embrace practicaily all 
the activities of the people, and the authority of the State over its domestic 
concerns would exist only by sufferance of the Federal Government, we 
said: 

Indeed, on such a theory, even the development of the State’s commercial facilities 
would be subject to Federal control. 


And again after pointing out that hours and wages have no direct relation 
to interstate commerce, and that if the Federal Government had power to 
determine the wages and hours of employees in the internal commerce of a 
State because of their relation to cost and prices and their indirect effect 
upon interstate commerce, we said, page 549: 

All the processes of production and distribution that enter into cost could likewise 
be controlled. If the cost of doing an intrastate business is in itself the permitted 
object of Federal control, the extent of the regulation of cost would be a question 
of discretion and not of power. 

A reading of the entire opinion makes clear, what we now declare, that 
the want of power on the part of the Federal Government is the same 
whether the wages, hours of service, and working conditions, and the bar- 
gaining about them, are related to production before interstate commerce 
has begun, or to sale and distribution after it has ended. 

Sixth. That the Act, whatever it may be in form, in fact is compulsory 
clearly appears. We have already discussed No. 3, which imposes the excise 
tax as a penalty to compel ‘‘acceptance’’ of the code. 

Sec. 14 provides that the United States shall purchase no bituminous 
coal produced at any mine where the producer has not complied with the 
provisions of the code; and that each contract made by the United States 
shall contain a provision that the contractor will buy no bituminous coal 
to use on, or in the carrying out of, such contract unless the producer be a 
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member of the code, as certified by the Coal Commission. In the light of 
these provisions we come to a consideration of subdivision (g) of Part IIT 
of No, 4, dealing with ‘‘labor relations.’’ 

That subdivision delegates the power to fix maximum hours of labor to 
a part of the producers and the miners—namely, ‘‘the producers of more 
than two-thirds of the annual national tonnage production for the pre- 
ceding calendar year’’ and ‘‘more than one-half of the mine workers em- 
ployed ’’; and to producers of more than two-thirds of the district annual 
tonnage during the preceding calendar year and a majority of the miners, 
there is delegated the power to fix minimum wages for the district or group 
of districts. 

The effect, in respect of wages and hours, is to subject the dissentient 
minority, either of producers or miners or both, to the will of the stated 
majority, since, by refusing to submit, the minority at once incurs the 
hazard of enforcement of the drastic compulsory provisions of the Act to 
which we have referred. The ‘‘accept,’’ in these circumstances, is not 
to exercise a choice, but to surrender to force. 

The power conferred upon the majority is, in effect, the power to regulate 
the affairs of an unwilling minority. This is legislative delegation in its 
most obnoxious form; for it is not even delegation to an official or an official 
body, presumptively disinterested, but to private persons whose interests 
may be and often are adverse to the interests of others in the same business. 
_ The record shows that the conditions of competition differ among the 
various localities. In some, coal dealers compete among themselves. In 
other localities, they also compete with the mechanical production of 
electrical energy and of natural gas. Some coal producers favor the code; 
others oppose it; and the record clearly indicates that this diversity of view 
arises from their conflicting and even antagonistic interests. 


Delegation Held “‘Clearly Arbitrary” 


The difference between producing coal and regulating its production is, 
of course, fundamental. The former is a private activity; the latter is 
necessarily a governmental function, since, in the very nature of things, 
one person may not be entrusted with the power to regulate the business 
of another, and especially of a competitor. And a statute which attempts 
to confer such power undertakes an intolerable and unconstitutional inter- 
ference with personal liberty and private property. 

The delegation its so clearly arbitrary, and so clearly a denial of rights 
safeguarded by the due process clause of the Fifth Amendment, that it is 
unnecessary to do more than refer to decisions of this Court which foreclose 
the question. Schechter Corp. v. United States, 295 U. S. at p. 537; 
Eubank v. Richmond, 226 U. 8S. 137, 143; Seattle Trust Co. v. Roberge, 
278 U. 8. 116, 121-122. 

Seventh, finally, we are brought to the price-fixing provisions of the 
code. The necessity of considering the question of their constitutionality 
will depend upon whether they are separable from the labor provisions so 
that they can stand independently. Section 15 of the Act provides: 


If any provision of this Act, or the application thereof to any person, or cir- 
cumstances, is held invalid, the remainder of the Act and the application of such 
provisions to other persons or circumstances shall not be affected thereby. 


In the absence of such a provision, the presumption is that the Legislature 
intends an Act to be effective as an entirety—that is to say, the rule is against 
the mutilation of statute; and if any provision be unconstitutional, the 
presumption is that the remaining provisions fall with it. The effect of the 
statute is to reverse this presumption in favor of inseparability, and create 
the opposite one of separability. 

Under the non-statutory rule, the burden is upon the supporter of the 
legislation to show the separability of the provisions involved. Under the 
statutory rule the burden is shifted to the assailant to show their insepa- 
rability. But under either rule the determination, in the end, is reached by 
applying the same test—namely, what was the intent of the lawmakers? 

Under the statutory rule the presumption must be overcome by con- 
siderations which establish ‘“‘the clear probability that, the invalid part 
being eliminated, the Legislature would not have been satisfied with what 
remains,’’ Williams v. Standard Oil Co., 278 U. 8S. 235, 241, et seq.; or, as 
stated in Utah Power & Lt. Co., v. Pfost, 286 U. 8S. 165, 184-185, ‘‘The 
clear probability that the Legislature would not have been satisfied with 
the statute unless it had included the invalid part.’’ 

Whether the provisions of a statute are so interwoven that one being held 
invalid, the others must fall, presents a question of statutory construction of 
legislative intent, to which the statutory provision becomes an aid. “But 
it is an aid merely; not an inexorable command.’’ Dorchy vs. Kansas, 
264 U. 8S. 286, 290. The presumption in favor of separability does not 
authorize the Court to give the statute ‘‘an effect altogether different from 
that sought by the measure viewed as a whole.’’ Retirement Board vs. 
Alton R. Company, 295 U. 8. 330, 362. 

The statutory aid to construction in no way alters the rule that in order 
to hold one part of a statute unconstitutional and uphold another part as 
separable, they must not be mutually dependent upon one another. 
Perhaps a fair approach to a solution of the problem is to suppose that while 
the bill was pending in Congress a motion to strike out the labor provisions 
had prevailed, and to inquire whether, in that event, the statutes should be 
so construed as to justify the conclusion that Congress, notwithstanding, 
probably would not have passed the price-fixing provisions of the code. 

Sec. 3 of the Act, which provides that no producers shall, by accepting the 
code or the drawback of taxes, be estopped from contesting the constitu- 
tionality of the code, is thought to aid the separability clause. But the 
effect of that provision is simply to permit the producer to challenge any 
provision of the code despite his acceptance of the code or the drawback. 
It seems not to have anything to do with the question of separability. 

With the foregoing principles in mind, let us examine the Act itself. 
The title of the act and the preamble demonstrate, as we already have seen, 
that Congress desired to accomplish certain general purposes there recited. 
To that end it created a commission with mandatory directions to formulate 
into a working agreement the provisions set forth in Sec. 4 of theAct. 
That being done, the result is a code. 

Producers accepting and operating under the code are to be known as 
code members; and Sec. 4 specifically requires that, in order to carry out the 
policy of the Act, ‘‘the code shall contain the following conditions, provisions 
and obligations ** which are then set forth. No power is vested in 
the Commission, in formulating the code, to omit any of these conditions, 
provisions or obligations. The mandate to include them embraces all of 
them. 

Following the requirement just quoted, and significantly, in the same 
section (International Textbook Company vs. Pigg, 217 U. 8. 91, 112-113) 
under appropriate headings, the price-fixing and labor-regulating provisions 
are set out in great detail. ‘These provisions, plainly meant to operate 
together and not separately, constitute the means designed to bring about 
the stabilization of bituminous coal production, and thereby to regulate 
or affect interstate commerce in such coal. 


Purpose of Coal Act 


The first clause of the title is: 


To establish the bituminous coal-mining industry and promote its interstate 
commerce. 
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Thus, the primary contemplation of the Act is stabilization of the 
industry through the regulation of labor and the regulation of prices; for, 
since both were adopted, we must conclude that both were thought essential. 
The regulation of labor on the one hand and prices on the other furnish 
mutual aid and support; and their associated force—not one or the other 
but both combined—-was deemed by Congress to be necessary to achieve 
the end sought. The statutory mandate for a code upheld by two legs at 
once suggests the improbability that Congress would have assented to a 
code supported by only one. 

This seems plain enough; for Congress must have been conscious of the 
fact that elimination of the labor provisions from the Act would seriously 
impair, if not destroy, the force and usefulness of the price provisions. 
The interdependence of wages and prices is manifest. Approximately two- 
thirds of the cost of producing a ton of coal is represented by wages. Fair 
prices necessarily depend upon the cost of production; and since wages con- 
stitute so large a proportion of the cost, prices cannot be fixed with any 
proper relation to cost without taking into consideration this major element. 
If one of them becomes uncertain, uncertainty with respect to the other 
necessarily ensues. 

So much is recognized by the code itself. The introductory clause of 
Part III declares that the conditions respecting labor relations are ‘‘to 
effectuate the purposes of this Act.’’ And subdivision (A) of Part II, 
quoted in the forepart of this opinion, reads in part: 

In order to sustain the stabilization of wages, working conditions and maximum 
hours of labor, said prices shall be established so as to yield a return per net ton for 
each district in a minimum price area. . . . equal as nearly as may be to the weighted 
average of the total costs, per netton... 

Thus, wages, hours of labor and working conditions are to be so adjusted 
as to effectuate the purposes of the Act; and prices are to be so regulated 
as to stabilize wages, working conditions, and hours of labor which have 
been or are to be fixed under the labor provisions. The two are so woven 
together as to render the probability plain enough that uniform prices, in 
the opinion of Congress, could not be fairly fixed or effectively regulated, 
without also regulating these elements of labor which enter so largely into 
the cost of production. 

These two sets of requirements are not like a collection of bricks, some of 
which may be taken away without disturbing the others, but rather are 
like the interwoven threads constituting the warp and woof of a fabric, 
one set of which cannot be removed without fatal consequences to the whole. 

Paraphrasing the words of this Court in Butts v. Merchants Trans- 
portation Co., 230 U. 8. 126, 133, we inquire—What authority has this 
Court, by construction, to convert the manifest purpose of Congress to 
regulate production by the mutual operation and interaction of fixed wages 
and fixed prices into a purpose to regulate the subject by the operation of 
the latter alone? 

Are we at liberty to say from the fact that Congress has adopted an 
entire integrated system that it probably would have enacted a doubtfully 
effective fraction of the system? The words of the concurring opinion 
in the Schechter case, 295 U. S. at pages 554-555, are pertinent in reply. 
‘To take from this code the provisions as to wages and the hours of labor 
is to destroy it altogether . wages and the hours of labor are essen- 
tial features of the plan, its very bone and sinew. There is no opportunity 
in such circumstances for the severance of the infected parts in the hope of 
saving the remainder.’’ 

The conclusion is unavoidable that the price-fixing provisions of the code 
are so related to and dependent upon the labor provisions as conditions, 
considerations or compensations, as to make it clearly probable that the 
former being held bad, the latter would not have passed. The fall of the 
former, therefore, carries down with it the latter. International Textbook 
Co. v. Piggs, supra, p. 113; Warren v. Mayor and Aldermen of Charles- 
town, 2 Gray (Mass.) 84, 98-99. . 

The price-fixing provisions of the code are thus disposed of without 
coming to the question of their constitutionality; but neither this disposition 
of the matter, nor anything we have said, is to be taken as indicating that 
the Court is of opinion that these provisions, if separately enacted, could 
be sustained. 

If there be in the Act provisions other than those we have considered, 
that may stand independently, the question of their validity is left for 
future determination when, if ever, that question shall be presented for 
consideration. 

The decrees in Nos. 636, 649 and 650 must be reversed and the causes 
remanded for further consideration in conformity with this opinion. The 
decree in No. 651 will be affirmed. 

It is so ordered. 


The text of the Guffey Coal Act was given in our issue of 
Sept. 14 1935, pages 1667-1672; President Roosevelt’s state- 
ment urging passage of the bill by Congress was given in the 
“‘Chronicle’’ of July 13 1935, page 203. 


—_ 





Supreme Court Findings on ‘‘New Deal’’ Legislation 

With the defeat of the Guffey Act in the Supreme Court 
on May 18, a dispatch from Washington to the New York 
“Times” observed: 


Out of 10 New Deal lawsuits decided by the Court, the Government has 
won only in the TVA and gold clause cases. The record is as follows: 


For 
Case— Court Time 

Vote Required 
ES, Se Ee Se A 8tol 59 days 
eR SS a re ee 5to4 41 days 

Against 

Sf Re ee eee A A ea ae 8tol 28 days 
NN SEF FO LI LS CLES 5to4 54 days 
| ROGIER SAE LSet AEE EE LY ESE ES TREN AE Le re ME eT 9toO0O 25 days 
BE BOCES BETOERc 4: cc coencdsecesoodoscucess 9to0 29 days 
BR NN Bile i RE TA 2S IN EE Oe LN ea RE Me 6to3 29 days 
A AEE SL EAN EE ATE SE NEES El AS 9toO0O 27 days 
I: I CO a 6to3 26 days 
EL Pe a ae SYS Ee Ne ye ae PEE. 6to3 67 days 


In the Guffey decision, which related to wages and hours, Chief Justice 
Hughes agreed with the three dissenters that the price-fixing regulations 
were legal, that all sections of the Act were separable and that sections not 
invalidated should remain in force. 

Before the Court met today the Chief: Justice had supported three New 
Deal laws and opposed six. The records of the other Justices on New Deal 


legislation, including today’s decisions: 

Justice For Against| Justice For Against 
Van Devanter ......... 1 8) Ee a See 1 9 
DIGROYROIGS < « cccccccce 0 | oh TN ERR a eee 6 4 
Dstt dob epmaane 6 4 ite an a cide miei 2 - 
A RO 1 OD. ae tthe in eae 7 3 





This calculation shows that the liberal group, consisting of Justices Bran- 
deis, Stone and Cardozo, has been far ahead in supporting New Deal 
legislation. Justice McReynolds of the conservatives has invariably held 
against New Deal laws. 
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Annual Report of Federal Reserve Board—Record of Policy Actions of Board of 
Governors and Federal Open Market Committee—Growth in Excess Reserves— 
Discussions and Resolutions with Respect Thereto—Increase in Gold and Silver 
Reserves—Industrial Advances—Earnings of Federal Reserve Banks 


An outstanding development of the year for the Federal 
Reserve System, according to the annual report of the Board 
of Governors of the Federal Reserve System, “was the 
enactment of the Banking Act of 1935, which made im- 
portant amendments in the Federal Reserve Act.” In the 
report it is stated that the new law “preserves the autonomy 
of the regional banks in matters of local concern, but places 
responsibility for national monetary and credit policies on 
the Board of Governors and the Federal Open Market Com- 
mittee.” The report goes on to say: 


In the credit situation important developments during 1935 were a 
further growth of bank reserves, resulting from a continued inflow of 
gold that was due chiefly to a movement of foreign capital to the United 
States. Bank deposits increased, reflecting, in part, the gold inflow, but 
in larger part expenditure by the United States Government of funds raised 
through the sale of its obligations to banks. Banks increased their other 
investments as well, and their loans, following declines in earlier years, 
showed a small growth. Rates charged customers by member banks in 
leading cities declined during the year, and open market money rates 
and yields on high-grade bonds remained at near the low levels reached 
early in the year. 


As was indicated in our issue of May 16, page 3267, in 
which brief reference was made to the report (which covers 


the year 1935, and was made available May 15), embodied in 
the report is a “record of policy actions” both of the Board 
of Governors and the Federal Open Market Committee—36 
pages of the report being devoted to these records for the 
period from Aug. 26, 1935, to the end of December. The 
record, the Board indicates, is submitted in accordance with 
the requirements of “the last paragraph of Section 10 of the 
Federal Reserve Act as amended by the Banking Act of 
1935.” In our item of a week ago it was noted that among 
other action taken by the Board of Governors was that 
directing (in accordance with the Securities Exchange Act 
of 1934) that monthly reports be required, “from time to 
time, as necessary or appropriate” “from all firms extend- 
ing credit of which any partner is a member of the New 
York Stock Exchange or of any other national securities 
exchange and which are subject to the rules and regula- 
tions prescribed by the Board.” Included in the informa- 
tion presented in this record of policy action is a resume of 
the consideration given to the question of open market 
policy at meetings in October and December. From the 
report we quote as follows regarding these meetings under 
the head of the “Policy Actions” of the Federal Open Mar- 
ket Committee, from which it will be seen that at the 
December meeting the Committee voted 8 to 4 on a resolu- 
tion in which it was declared that “the amount of excess 
reserves of member banks constitutes a source of danger,” 
and in which the belief was expressed that “action should 
be taken as soon as possible . . . to absorb a part of 
these excess reserves as a Safeguard against possible 
dangers.” 

There were present: Mr. Harrison, Chairman of the Federal Open 
Market Committee and Governor of the Federal Reserve Bank of New 
York; Messrs. Young, Norris, Fleming, Seay, Newton, Schaller, Martin, 
Geery, Hamilton, and Calkins, Governors of the Federal Reserve Banks of 
Boston, Philadelphia, Cleveland, Richmond, Atlanta, Chicago, St. Louis, 
Minneapolis, Kansas City, and San Francisco, respectively; Mr. Gilbert, 
Deputy Governor of the Federal Reserve Bank of Dallas; and Mr. Burgess, 
Secretary of the Federal Open Market Committee and Deputy Governor 
of the Federal Reserve Bank of New York. 

After a review of business and credit conditions the Committee, by 
unanimous vote, adopted the following resolution. The reasons for the 
Committee’s action are set forth in the resolution: 

The Committee reviewed the preliminary memorandum submitted by the Chair” 
man and discussed at length business and credit conditions and the banking position 
in relation to them. It was the unanimous opinion of the Committee that the 
primary objective of the System at the present time is still to lend its efforts towards 
the furtherance of recovery. While much progress has been made, it cannot be 
said that business activity on the whole is yet normal, or that the effects of the 
depression are yet overcome. Statistics of business activity and business credit 
activity, both short and long term, do not show any undue expansion. In these 
circumstances, the Committee was unanimously of the opinion that there is nothing 
in the business or credit situation which at this time necessitates the adoption of 
any policy designed to retard credit expansion. 

But the Committee cannot fail to recognize that the rapid growth of bank deposits 
and bank reserves in the past year and a half is building up a credit base which 
may be very difficult to control if undue credit expansion should become evident. 
The continued large imports of gold and silver serve to increase the magnitude 
of that problem. Even now actual reserves of member banks are more than double 
their requirements, and there is no evidence of a let-up in their growth. That being 
so, the Committee is of the opinion that steps should be taken by the Reserve 
System as promptly as may be possible to absorb at least some of these excess 
reserves, not with a view to checking some further expansion of credit, but rather 


to put the System in a better position to act effectively in the event that credit 
expansion should go too far. 

Two methods of absorbing excess reserves have been discussed by the Com- 
mittee: (a) The sale of short-term Government securities by the Federal Reserve 
System, and (>) the raising of reserve requirements. 

While the Committee feels that method (a), if employed, would have the dual 
effect of absorbing excess reserves and improving the position of the Reserve banks, 
nevertheless, there are two risks in this method, First, that it may be a shock to 
the bond market, inducing sales of securities by banks all over the country; second, 
that however it may be explained publicly, it may be misconstrued by the public 
as a major reversal of credit policy, since this method has never been employed 
except as a means of restraint, which is not desired at this time. A majority of 


the Committee is opposed to the sale of Government securities at this time, believing 
that its advantages do not now justify the risks involved in this method of dealing 
with the subject. 

There are also risks incident to method (b)—raising reserve requirements. Thig 
method of control is new and untried and may possibly prove at this time to be an 


undue restraining influence on the desirable further extension of bank credit. The 
Committee feels, therefore, that before this method of dealing with the problem 
of excess reserves is employed, it would be wise for the Board of Governors of the 
Federal Reserve System to make a thorough study, through the 12 Federal Reserve 
banks, of the amount and location of excess reserves by districts and by classes 
of banks, in order thus to determine whether, or to what extent if at all, an increase 
in reserve requirements might interfere with the extension of loans and investments 
of member banks. 

In view of the monetary powers now possessed by the Treasury, the Committee 
is impressed with the importance of advising with the Treasury relative to any 
steps that may be taken by the Reserve System in order as far as possible to insure 
reasonable coordination of action. 

Furthermore, the Committee recognizes the possible dangers of the public mis- 
understanding of any action which may be taken in this matter, and would favor 
a careful public statement before action is taken. 

In making these suggestions to the Board of Governors regarding reserve require~ 
ments, the Committee recognizes that it is going somewhat beyond its own imme- 
diate jurisdiction, but it has found it impossible to consider open-market operations 
ndependently from the whole credit situation and other Federal Reserve policies. 


After discussion it was agreed that the authority previously granted to 
the Executive Committee of the Federal Open Market Committee to make 
shifts of maturities in the System open market account should be con- 
tinued, as necessary in the proper administration of the account, to enable 
the Executive Committee to replace maturities from time to time and to 
make shifts in maturities to meet changing market conditions. Therefore, 
it was unanimously 

Voted, that superseding previous authorizations, the executive committee¥be 
authorized to make shifts between maturities of Government securities up to $300,- 
000,000, provided that the amount of securities maturing within two years be main- 
ad a fy less than $1,000,000,000, and that the amount of bonds be not over 


It was also agreed that authority should be given to the Executive 
Committee to buy or sell (which would include authority to allow maturi- 
ties to run off) securities for System account up to a certain amount, in 
order that the Committee might be in a position to act promptly if cir- 
cumstances not now foreseen should make action appear desirable before a 
further meeting of the full Committee. Therefore, it was unanimously 


Voted, that the executive committee be authorized to*buy or sell up"to $250,f 
000,000 of Government securities subject to telegraphic approval of a majority o 
the Federal Open Market Committee and the approval of the Board_of Governors 
of the Federal Reserve System. 


There were present: Mr. Harrison, Chairman of the Federal Open 
Market Committee and Governor of the Federal Reserve Bank of New 
York; Messrs. Young, Norris, Fleming, Seay, Newton, Schaller, Martin, 
Geery, Hamilton, McKinney, and Calkins, Governors of the Federal Re- 
serve Banks of Boston, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas, and San Francisco, 
respectively ; Mr. Burgess, Secretary of the Federal Open Market Com- 
mittee and Deputy Governor of the Federal Reserve Bank of New York. 

After a joint discussion with the members of the Board of Governors of 
the Federal Reserve System on business and credit conditions and various 
aspects of credit policy, and after consideration of a preliminary memo- 
randum on credit conditions and a memorandum on excess reserves and 
Federal Reserve policy presented by the Chairman, and after extended dis- 
cussion of various proposals, including a resolution by the Federal Advisory 
Council, the Committee by an 8 to 4 vote adopted the following resolution: 

The Committee has considered the preliminary memorandum and a memorandum 
on excess reserves and Federal Reserve policy and has discussed various aspects 
of the credit situation. 

The Committee finds that continued improvement has been made in business 
and financial conditions since its last meeting but the country is still short of a full 
recovery and there does not appear to be anything in the situation which makes it 
necessary for the Reserve System now to reverse its policy of easy money. It is 
still the unanimous opinion of the Committee that the primary objective of the 
Reserve System should be to lend its efforts toward the furtherance of recovery. 

It is the view of the Committee, however, that the amount of excess reserves 
of member banks constitutes a source of danger for the reasons expressed in the 
reports before the Committee at its October meeting and those considered at this 
meeting. The Committee believes, therefore, that action should be taken as soon 
as possible without undue risk to absorb a part of these excess reserves as a safeguard 
against possible dangers, and not as a policy of credit restraint. 

Two principal methods of accomplishing this have been discussed by the Com- 
mittee: (a) Permitting the present system holdings of Treasury bills to mature 
without replacement, and (b) raising reserve requirements. Some of the members 
of the Committee would prefer the employment of method (a) and others would 
prefer method (b). 

Those members of the Committee who prefer method (a), that is, the reduction 
of holdings of short-term Government securities by the System, are so strongly 
of the opinion that some early action should be taken that they join with those 
members favoring method (b), an increase in reserve requirements, in a recommenda- 
tion that the Board of Governors of the Federal Reserve System should consider 
some early and substantial increase in the present reserve requirements of member 
banks which were fixed at a time when the gold base of the country was substantially 
lower than it is now. The Committee refrains from recommending or suggesting 
any precise time or percentage of increase or the classes of banks to be affected, 
believing that the time or amount and character of action would, of course, have 
to be determined by the Board of Governors in the light of all the conditions as 
they appear at the time action is actually taken, not only business and credit con- 
ditions but also the banking situation particularly as it may be affected by the 
Government’s fiscal policy. 

The vote on this resolution was as follows: Yes, Governors Harrison, 
Fleming, Norris, Seay, Schaller, Geery, Hamilton, McKinney; No, Gover- 


nors Young, Newton, Martin, Calkins. 

After discussion it was agreed that authority voted to the Executive 
Committee of the Federal Open Market Committee at two previous meetings 
to make shifts of maturities in the System open market account, should 
be continued, as necessary in the proper administration of the account to 
enable the Executive Committee to replace maturities from time to time 
and to make shifts in maturities to meet changing market conditions. 
With respect to the amount of authority which the Committee should have 
in shifting from shorter maturities to bonds it was agreed that some 
limited authority was advisable in order to deal with any market situation 
that might arise. It was, therefore, unanimously 

Voted, that superseding previous authorizations, the executive committee be 
authorized to make shifts between maturities of Government securities up to 


$300,000,000, provided that the amount of securities maturing within two years 
be maintained at not less than $1,000,000,000 and that the amount of bonds be 


not over $300,000,000. 

It was also agreed that authority should be given to the Executive 
Committee to buy or sell (which would include authority to allow maturi- 
ties to run off) securities for System account within limits as to amount, 
in order that the Committee might be in a position to act promptly if 
circumstances not now foreseen should make action appear desirable before 
a further meeting of the full Committee. It was, therefore, unanimously 
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Voted, that the executive committee be authorized to buy or sell up to $250,- 
000,000 of Government securities, subject to telegraphic approval of a majority 
of the Federal Open Market Committee and the approval of the Board of Governors 
of the Federal Reserve System. 


It may be noted that a joint statement by the Board of 
Governors and the Federal Open Market Committee was 
issued on Dec. 18 in which it was stated in conclusion that 
“the special problem created by the continuing excess of 
reserves has had and will continue to have the unremitting 
study and attention of those charged with the responsibility 
for credit policy in order that appropriate action may be 
taken as soon as it appears to be in the public interest.” 
This joint statement was given in our Dec. 21 issue, 


page 3942. 
The report of the Board of Governors in referring to the 


growth of member banks’ reserves in 1935 says, in part: 


Member Bank Reserves 


Growth of Reserves in 1935—As a result of the increase in gold and 
silver stock, the reserves of the Federal Reserve banks and the reserve 
balances of member banks increased further by large amounts in 1935, 
as in 1934. Member bank reserve balances showed a growth of $1,500,- 
000,000 in 1935. The increase in reserve funds resulting from the growth 
of $1,900,000,000 in the country’s monetary gold stock and $400,000,000 
in silver money was partly offset by reductions in reserves arising from 
increases of $350,000,000 in the amount of money in circulation, of $400,- 
000,000 in funds held by the Treasury on deposit in the Reserve banks, 
and of nearly $100,000,000 in non-member deposits and other accounts at 
the Reserve banks. 

The net increase of $1,500,000,000 in total reserve balances was partly 
absorbed by an increase of nearly $500,000,000 in reserve requirements in 
consequence of a continued growth of member bank deposits, and excess 
reserves showed an increase of more than $1,000,000,000. 

Early in December excess reserves reached a total of $3,300,000,000, a 
new high level in the history of the Federal Reserve System, but in the 
10 days preceding Christmas a large increase in Treasury deposits at 
Reserve banks, arising from the sale of new securities and income tax 
receipts, together with seasonal currency withdrawals, resulted in a decrease 
of over $600,000,000 in member bank reserves. This reduction had no 
effect on the money market, and before the end of the year the return 
flow of currency increased the bank’s reserve funds. At the end of 
December excess reserves amounted to $2,850,000,000, and early in January, 
1936, they again exceeded $3,000,000,000. 

Changes in Reserve Situation Since 1929—Growth of bank reserves was 
a part of a series of developments that, since the reversal of Federal 
Reserve policy in the latter part of 1929, have been contributing to easier 
money conditions. The nature of these changes is shown in part on the 
accompanying chart [pamphlet report]. 

At various times between the autumn of 1929 and the end of 1933 the 
Reserve banks purchased $2,300,000,000 of government obligations. Not 
all of this amount, however, constituted a net addition to member bank 
reserves. The major part of the reserves thus made available was utilized 
by member banks to reduce indebtedness to the Reserve banks in existence 
at the beginning of the period and incurred during the depression at times 
of currency and gold withdrawals. The more important net changes for 
the period as a whole were a decrease of nearly $900,000,000 in member 
bank borrowings, an increase of about $1,000,000,000 in currency in circu- 
lation, and an increase in member bank reserves of $400,000,000. Since, 
however, as shown in the second chart [pamphlet report], required 
reserves of the member banks had declined by $400,000,000 as a result of 
the decline in deposits, member banks had more than $800,000,000 of 
excess reserves at the end of 1933. This was a much larger volume of 
excess reserves than had ever before been held by member banks. These 
excess reserves should be compared with a portfolio of $2,400,000,000 of 
government securities which were available for sale in the open market if 
absorption of reserves should become desirable. 

This was the situation at the end of 1933. During the next two years 
the relationship between the Federal Reserve banks and the money market 
was fundamentally altered. Because of developments previously explained, 
excess reserves increased from $800,000,000 to about $3,000,000,000, while 
the portfolio of government securities of the Federal Reserve banks 
remained at $2,400,000,000. It is partly for this reason that Congress 
gave to the Board the power to absorb excess reserves through increasing 
reserve requirements for member banks to a maximum of double the 
percentages prevailing in 1935, thus providing the Board with an additional 
instrument for preventing injurious credit expansion. 


As to the increase in gold and silver reserves, we take the 
following from the report: 


Increase in Gold and Silver Reserves 


Monetary reserves of the country were further increased during 1935 
by gold imports and Treasury silver purchases. In the two years 1934 
and 1935 the gold stock showed an increase of $6,100,000,000, of which 
about $2,800,000,000 represents the increment accruing to the Treasury 
from revaluation of gold on Jan. 31, 1934, from $20.67 per ounce to $35 
per ounce. This increment has not yet increased member bank reserves 
to a material extent, for $1,800,000,000 of it is still held in the stabiliza- 
tion fund and the remaining $1,000,000,000 is either in the general fund 
of the Treasury or has been utilized in ways that for the most part have 
left member bank reserves unaffected. Disregarding the gold increment 
resulting from revaluation, additions to gold and silver stocks affecting 
member bank reserves during the.two years amounted to $3,900,000,000, 
of which $200,000,000 represents gold acquired by the Reconstruction 
Finance Corporation and the Treasury before revaluation in January, 1934, 
but not taken up into gold stock until that time, and $600,000,000, the 
issuance of silver certificates and coins. 

The growth of $3,100,000,000 in the monetary gold stock of the United 
States in the period of less than two years since revaluation was unprece- 
dented in the history of the country. During the 20 years, 1914-33, 
which included the great movements of the war and post-war periods, 
gold stock increased by $2,400,000,000. In part, the difference is accounted 
for by the higher price at which gold now enters into the account, but a 
more important feature has been the unprecedented volume of the gold 
flow, even when measured in ounces. 

Factors Behind Gold and Silver Movement—Additions to the monetary 
gold and silver stocks since revaluation, totaling $3,700,000,000, were to 
the extent of $400,000,000 of domestic origin, such as mine output of 
the metals, sale of scrap gold by the public, and nationalization of silver 
holdings. The remaining $3,300,000,000 came from abroad. 
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The sustained movement of gold from abroad, notwithstanding the heavy 
purchases of silver by the Treasury, was the outcome of several factors in 
the international balance of payments of the United States. Chief among 
these factors were an influx of capital from foreign centers and, to a less 
extent, a surplus of merchandise exports. . . . 

World Gold Supplies—The increase in the monetary gold stock of the 
United States in the period of nearly two years since revaluation has not 
meant a corresponding decline in central gold reserves abroad. While 
gold was being shipped to the United States it was being produced by the 
world’s mines at the rate of $1,000,000,000 a year, and the Indian public 
continued to make sales from the accumulated hoards of the past. 

This was in contrast to the situation that existed before the depression. 
For a number of years before the depression world gold production, valued 
on the old par basis, was at a rate of about $400,000,000 a year. Of this 
amount from $100,000,000 to $200,000,000 was annually taken for indus- 
trial uses or for Indian hoards, leaving $300,000,000 or less available for 
central reserves. Today the sale of Indian gold exceeds the demand for 
industrial uses, and mining output has not only increased by 50% in 
terms of ounces, but an ounce of gold is now the equivalent of $35 instead 
of $20.67. Except as hoarding develops in Europe, therefore, the amount 
of new gold available for central gold reserves exceeds $1,000,000,000 
a year. 

As a result of this situation the increase of $3,100,000,000 in monetary 
gold stocks of the United States in the period from Feb. 1, 1934, to the 
end of 1935 was accompanied by a decline of only $1,100,000,000 in the 
gold reserves of foreign central banks. The larger part of this decline 
occurred in gold reserves of the Bank of France, although there were also 
substantial reductions in central reserves of The Netherlands, Switzerland, 
and Italy. 

Silver Purchases—The increase of $600,000,000 in silver certificates and 
coin in the United States in 1934 and 1935 reflected, in the main, opera- 
tions carried out in accord with the silver-buying program of the govern- 
ment. Up to Dec. 27, 1935, acquisitions of silver, as announced by the 
Treasury, amounted to 835,000,000 ounces, of which 59,000,000 ounces 
were received from domestic mines, 112,000,000 ounces represented the 
nationalization of silver in the United States on Aug. 9, 1934, and 664,- 
000,000 ounces were purchased abroad under authority of the Silver 
Purchase Act. 

The two principal sources of American silver acquisitions have been new 
production and withdrawals from Chinese stocks. The bulk of this silver 
has been bought in the London market, where Treasury operations were 
the dominant factor during most of 1935, but considerable amounts of silver 
have been shipped direct to the United States from Mexico, Canada and 
other producing countries, and during 1934 direct importations from China 
were in substantial volume. The direct shipment of silver from China to 
the United States ceased soon after the Chinese Government in October, 
1934, imposed prohibitive charges on silver exports, but the drain of 
silver from China was not stopped by this action. The subsequent deprecia- 
tion of the yuan against its theoretical silver parity provided a strong 
incentive to smuggle silver out of the country, and during 1935 the amount 
of Chinese silver that reached the London silver market through various 
channels was comparable in volume to the supplies from this source in 1934. 
Effective Nov. 4, 1935, the Chinese Government issued a series a decrees 
providing for the compulsory delivery of all silver coin and bullion to the 
government and for the issue of an inconvertible paper currency to be 
managed with the object of maintaining a stable value for the yuan in 
terms of foreign currencies. The effect of these measures was to remove 
China definitively from the silver standard. Subsequently the profit on 
smuggling silver out of China was largely eliminated by the sharp decline 
in the world market price for silver. 


Further extracts from the report follow: 
Industrial Advances by Federal Reserve Banks 


During the year 1935 the Federal Reserve banks received approximately 
2,500 applications for industrial advances under the provisions of Sec- 
tion 13b of the Federal Reserve Act. This is a little less than half the 
number received in the six months following the enactment, on June 19, 
1934, of the amendment empowering the Reserve banks to make such 
advances. The amount of applications received in 1935 was $116,000,000, 
compared with $190,000,000 in 1934. The Federal Reserve banks approve? 
973 applications during 1935 representing an aggregate of $72,000,000, as 
against 1,020 applications in 1934 for an aggregate of $52,000,000. In 
other words, although the number and amount of applications received in 
1935 was much less than in 1934, the number of applications approved was 
nearly as large and the amount approved was considerably larger than 
in 1934. The smaller proportion of approvals in 1934 was due largely to 
the fact that during the first few months of operation under the new 
authorization a relatively large proportion of the applications were found 
to be either unsatisfactory credit risks or ineligible under the law. 

The total amount of applications approved by the Federal Reserve 
banks up to the end of 1935 was $124,000,000, including $26,000,000 con- 
ditionally approved. The largest amount of advances and commitments 
outstanding at any one time has been $61,000,000, but the total of such 
credit actually made available to borrowers up to the end of 1935 (includ- 
ing $3,000,000 of approved advances and commitments in process of. com- 
pletion) was $98,000,000, part of which had been repaid, part unused, and 
part advanced by participating institutions. 

Vigorous steps were taken by the System to inform the public that 
working capital advances might be made by the Federal Reserve banks 
directly to borrowers. It was realized at the outset that the new facilities 
offered by the Federal Reserve banks for making loans for working capital 
purposes must be actively brought to the attention of potential borrowers, 
since the general public was not accustomed to dealing with the Federal 
Resesve banks nor was it aware of the fact that these banks might now 
make direct loans to industrial and commercial concerns. Articles descrip- 
tive of the facilities which the Federal Reserve banks have for making 
industrial loans appeared during the year in magazines, newspapers and 
trade papers. Radio talks were also made, and pamphlets were issued 
by various Federal Reserve banks. 

Through the medium of conferences in Washington and visits by a 
member of the Board to the Federal Reserve banks, the Board has kept 
closely in touch with the work of the Reserve banks and industrial advisory 
committees on industrial loans. 

Before making advances directly to borrowers the Federal Reserve banks 
usually encourage local banks to make the advances under protection of 
commitments from the Federal Reserve banks, or to participate with the 
Federal Reserve banks in the advances that they make. A commitment, 
as authorized by the law, obligates a Federal Reserve bank, upon request 
of the financing institution, to discount or purchase an obligation repre- 
senting an advance by that institution for the purpose of furnishing work- 
ing capital to an established business. The Reserve bank, in assuming 
such an obligation, will obligate itself for as much as 80% of any loss 
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thereon. The commitment, therefore, assures the local bank of the loan’s 
liquidity, and protects it against a loss in excess of 20% of the loan. 


Banking Act of 1935 


Important amendments were made in the Federal Reserve Act by the 
Banking Act of 1935, which was signed by the President on Aug. 23. The 
Act incorporates into law much of the experience acquired by the System 
during the more than two decades of its operation. It reflects a broader 
conception of the System’s functions in the country’s economic life than 
existed at the time the System was established, and it defines more clearly 
and fixes more firmly the responsibilities of the Board in Washington and 
of the regional Reserve banks. It permanently removes from the operations 
of the Federal Reserve banks and the member banks some of the restric- 
tions which at critical times prevented them from effectively rendering 
the services for which they were established, and it clarifies and simplifies 
a number of features of the administration of the System. 

The more important provisions relating to the Federal Reserve System 
are contained in Title II of the Act. Title I revises the provisions relating 
to the insurance of deposits, and Title III contains many clarifications and 
improvements in the technical provisions of existing banking law. The 
principal provisions of the Act are discussed more fully in a subsequent 
section of this annual report. 

Title II provides for reconstitution of the Federal Reserve Board under 
the name of the Board of Governors of the Federal Reserve System with 
longer terms and larger salaries for its members. As reconstituted, effec- 
tive Feb. 1, 1936, the Board, instead of consisting of six appointive mem- 
bers and the Secretary of the Treasury and the Comptroller of the Currency 
as ex-officio members will have seven appointive members and no ex- 
officio members. The law provides for reorganization of the Federal 
Open Market Committee as of March 1, 1936, to consist of the seven 
members of the Board of Governors and five representatives of the Federal 
Reserve banks, instead of, as previously, one representative from each of 
the 12 Federal Reserve banks. This change, together with other powers 
vested in the Board, places greater responsibility for the exercise of 
national credit policies upon the Board of Governors. The law, however, 
preserves the local autonomy of the regional banks in their dealings and 
relations with the member banks in their respective districts, and provides 
for participation of representatives of the regional banks in the formulation 
of national monetary and credit policies. 

Other provisions broaden the lending powers of the Federal Reserve 
banks by permitting them to make advances to member banks on paper 
heretofore ineligible except in exceptional circumstances and liberalize the 
conditions under which National banks may make loans on real estate. 
The Act clarifies and alters the power of the Board to change reserve 
requirements of member banks and provides for periodic review by the 
Board of discount rates established by the Reserve banks. Changes are 
also made in the administrative organization of the Federal Reserve banks. 

The Act provides that the Board shall keep a complete record of actions 
taken by the Board and the Federal Open Market Committee upon all 
questions of policy relating to open market operations, including votes 
taken and a statement of reasons underlying the action, and that the 
Board shall also keep a similar record with respect to all questions of 
policy determined by the Board and shall include in its annual report a 
full account of actions taken and a copy of the records required to be kept. 

Ohanges in Membership—The number of member banks of the Federal 
Reserve System decreased by 55 in 1935 to 6,387 at the end of the year. 
This decrease was due largely to the merger, absorption, consolidation, or 
liquidation of 122 banks, partly offset by the organization of 33 new 
National banks and the admission of 38 State banks to membership in the 
Federal Reserve System. The 6,387 member banks on Dec. 31, 1935, 
included 5,386 National banks and 1,001 State member banks. At the 
end of December, 1935, loans and investments of member banks constituted 
66% of the total loans and investments of all banks and 84% of the total 
loans and investments of a]] banks other than mutual savings banks. . .. 

Branch Offices—There was a net increase during 1935 of 133 in the 
number of branches maintained by banks (including mutual savings banks 
and private banks). The number of branches of National banks increased 
by 84; the number of branches of State member banks decreased by 29, 
and the number of branches of non-member banks increased by 78. The 
number of banks maintaining branches increased from 796 to 883. Of 
this net increase of 87, 72 were non-member banks, the number of National 
banks with branches increasing only by six, and the number of State 
members by nine. For the most part, the non-members responsible for 
thie increase maintain only one branch each. 

The increase in branches maintained was accounted for wholly by 
branches outside head office cities, there being a decrease of 29 in the 
number of branches maintained inside head office cities. The banking 
offices at the beginning and end of the year 1935 are shown in the following 
tabulation: 


NUMBER OF BANKS AND BANKING OFFICES 
[Active banks, operating without restrictions] 





A 
































Dec. 31, 1934 Dec. 31, 1935 
Class of Bank No. of | Total No. of | Total 
No. of | Branch\|Banking| No. of | Branch| Banking 
Banks | Offices | Offices | Banks | Offices | Offices 
I a lin atta hn 5,462 | 1,243 | 6,705 | 5,386 | 1,327 | 6,713 
State banks (members of Federal) 
Reserve System).......--.-. 980 981 | 1,961 | 1,001 952 | 1,953 
Total members of Federal Re- 

En ich oe emmcinun 6,442 | 2,224 | 8,666 | 6,387 | 2,279 | 8,666 
Non-member commercial banks *} 8,680 749 | 9,429 | 8,647 820 | 9,467 
Mutual savings banks_......_-- 579 126 705 568 133 701 
Private banks under State super- 

Ey LE eRe ai areas 147 3 150 138 3 141 

, SN So eae ee aca 15,848 ! 3,102 118,950 115,740 |! 3,235 '18,975 





* Exclusive of trust companies and other financial institutions which do not 
receive deposits but which are included in State banking department abstracts. 

a The figures for both 1934 and 1935 include 46 private banks not under State 
supervision on Dec. 31, 1934, which reported to the Comptroller of the Currency 
on that date but which were placed under State supervision during the year 1935; 
other private banks (not under State supervision) are not included. Private banks 
not under State supervision which reported to the Comptroller of the Currency 
under the provisions of Sec. 21 (a) of the Banking Act of 1933 numbered 140 on 
Dec 31, 1934, and 144 on June 29, 1935; under amended provisions of law, private 
banks no longer report to the Comptroller of the Currency. 

. ~ +a for banks not members of the Federal Reserve System are pre- 
minary. 


Insured Deposits—The Banking Act of 1935. established the Federal 
deposit insurance fund on a permanent basis, continuing the insurance 
of each depositor in each insured bank in a sum not exceeding $5,000. 
Banks participating in the fund were made subject to annual assessments 
equal to one-twelfth of 1% of their deposit liabilities as defined in the law. 
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On Dec. 31, 1935, 14,177 banks with deposits of $45,101,000,000 were 
participating in Federal deposit insurance. Of these, 6,387 banks with 
deposits of $38,454,000,000 were members of the Federal Reserve System. 
The tabulation shows that the number of insured banks increased by 49 in 
the 15 months beginning with Oct. 1, 1934. The number of insured 
accounts and the volume of insured deposits for this date are also shown. 
More recent comparable figures are not available. 


NUMBER AND DEPOSITS OF BANKS PARTICIPATING IN THE FEDERAL 
DEPOSIT INSURANCE CORPORATION 























Dec. 31, 1935 Oct. 1, 1934 

No. of 

Class of Bank Total Total | Insured | Insured 
Number | Deposits| Number | Deposits| Deposits| Accounts 

(000 ,000 (000,000; (000,000; (000 
Omitted) Omitted)| Omitted)| Omitted) 

DE iecsenenececesenut 5,386 |$24,802 5,451 |$20,073 | $8,491 | 26,376 

State (members of the Fed~ 

eral Reserve System)...| 1,001 | 13,652 970 | 10,971 3,583 9,561 
Mutual savings.......... 56 978 68 1,038 801 1,495 
Pibtnesneeeeeoeseouet 7,734 5,669 7,639 4,944 3,581 | 13,814 
Dall cecabesenbonsene 14,177 | 45,101 | 14,128 | 37,026 | 16,456 | 51,246 














Bank Suspensions and Receiverships—Bank suspensions in 1935 numbered 
34, compared with 57 in 1934, and were fewer than in any other post-war 
year. Of the 34 banks with deposits of $10,099,000 which suspended 
during 1935, 26 with deposits of $9,160,000 were participating in the 
Federal deposit insurance fund. 

The Comptroller of the Currency has reported that all of the 1,417 * 
National banks which were unlicensed after the banking holiday of 1933 
have since been licensed or placed in liquidation or receivership. In 489 
of them the creditors were paid in full, and for the group as a whole 
unsecured depositors recovered 75% of their claims. 

At the end of 1935 there were about 1,400 active receiverships of 
National banks which had deposit liabilities of $1,842,000,000 at the time 
they closed. To the end of 1935, unsecured depositors in these banks have 
been repaid more than $1,068,000,000. Comparable figures for State bank 
receiverships are not available. 

During the year the Reconstruction Finance Corporation made aggregate 
loans of $114,000,000 to further the disbursement of funds to depositors 
of banks in process of liquidation. The investment of the Reconstruction 
Finance Corporation in the capital structure of banks increased slightly 
during the year to $882,000,000. 





* Includes six National banks which were licensed on March 15, 1933, but whose 
licenses were subsequently revoked, and one which suspended before the banking 
holiday and was placed in conservatorship subsequent thereto; also includes 10 
non-National banks in the District of Columbia subject to the supervision of the 
Comptroller of the Currency. 


Earnings and Expenses of Federal Reserve Banks 


Gross earnings of the Federal Reserve banks in 1935 amounted to $42,- 
752,000, or $16,151,000 less than in 1934. After adding other income and 
deducting current expenses of $31,577,000, reserves for depreciation on 
bank premises, reserves for losses, self-insurance, &c., there remained net 
earnings of $9,437,000, or $5,794,000 less than the amount of net earnings 
for 1934. Earnings, expenses, dividend payments, &c., for all Federal 
Reserve banks combined for 1935 and 1934 are shown in the following 
table: 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1935 AND 1934 
































1935 1934 
Tbs) GREENE. cancececceeeoeonsecbneceesaseecease $42,752,000 | $48,903,000 
Ce GEE. « oc cw ccecesrcenessoessseosécsoees 31,577,000 29,242,000 
CES GEG GRn cnc coccasacocossonuessssuse $11,175,000 | $19,661,000 
Additions (profits on sales of United States Government ae Sep: 
CIE, GB.) « cocuwcaseecqsocecoecansocessesces $6,914,000 $8 ,926,000 
Deductions (depreciation and other reserves, &c.).---- 8,652,000 13,356,000 
Net deductions from current net earnings.......-.-- $1,738,000 $4,430,000 
Bt Gt. « anedetesbeseooenebauendoeocnsnecsé 9,437,000 15,231,000 
Dividends paid . . . ccccccccccccccccceccescscccecese ~ $8,505,000 $8,781,000 
Payment to United States Treasurer (Sec. 13b).-.--.-- ... - r= 
Transferred to surplus (Sec. 13b).....-......-.-.---- *27,000 ; 
Trenstesses 6S SUERSES GES8. 7) << ccc cccccccccecesces 607,000 6,510,000 





* Revised. 


All Federal Reserve banks paid dividends to member banks at the rate 
of 6% per annum on paid-in capital. These dividends amounted to 
$8,505,000. 

Gross and net earnings during the year 1935 and the distribution of 
net earnings of each Federal Reserve bank are shown in the following 
table: 

FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1935 
































Payment Trans- Trans- 

Federal Reserve Gross Net Dividends| to U. S. | ferred to | ferred to 

Bank Earnings | Earnings| Paid Treasurer; Surplus | Surplus 

(Sec. 130)| (Sec. 13b)| (Sec. 7) 

$ $ $ $ $ $ 
estes... awoonsl eee | eee «Gee «6s waite > oetenen 
New York. _._-.----/13,131,386/4,336,264/3,411,268 ied alieds 860,758 
Philadelphia...-.-.- 3,123,918) 867,763) 856,286 41,984 33,340) —63,847 
Cleveland ...-.<<<<«- 3,674,866; 780,861) 772,127 ft eres ae ne 
Richmond...-..-.-- 2,231,854) 388,328) 293,644 66,714 ae - eases 
F EMRE 1,672,606; 345,668) 260,538 rt gate 76,064 
Se 6,177,615| 771,220) 753,583 ST nn: weal’ < ebiebiab 
ay a co cite etaiin 1,850,595) 235,288] 236,187) -.---- —899) -...-- 
Minneapolis_ ~~ ---- 1,455,877) —69,179| 185,448 A ES —271,481 
Kansas City_..---- ec t+ Be FS Fe 5 ERS! ere Sma eelen ee 
A 1,507,244) 266,857) 237,615) *23,428; --..-. 5,814 
San Francisco. .--.- 3,251,854} 603,631} 636,866) -.-.-- mE )3|=—6lceeneo 
ee 42,751,959 9,437,125'8,504,974' *297,667 27,176' 607,308 
* Revised, 


Earnings on total bill® and securities were about $6,200,000 less in 
1935 than in 1934. This decrease in earnings was due primarily to a 
reduction from 1.91% to 1.68% in the average rate of earnings, but also 
in part to a reduction of about $26,000,000 in average daily holdings of 
bills and securities. Average daily holdings of bills and securities, together 
with average rates and amounts of earnings thereon, are shown for recent 
years in the following table: 
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EARNINGS ON BILLS AND SECURITIES 
{Amounts in thousands of dollars] 

















Bills and Securities 
Bills United 
Bought States All Other 
Bills in Open \Government| Bills and 
Total Discounted| Market |-Securities | Securities 
Daily average holdings: 
1932.......---------- $2,062,446) $520,637} $70,902'$1,461,258 $9,649 
1933. ....------------ 2,421,566) 283,229 82,882] 2,052,160 3,295 
1934. .....----------- 2,495,497; 35,788] 24,742) 2,431,673 *3,294 
1935... ....---------- 2,469,542 7,306 4,922] 2,430,821] *26,493 
Earni 
1932. - wen nen n---e---- 47,992 17,881 2,785} 26,924 402 
1933 ......----------- 47,995 9,137 1,238 37,530 90 
1934.......---------- 47,655 1,231 141 46,131 *152 
1935. ....------------ 41,472 156 36| 39,796 *1,484 
. rate of earni (%): 
ee 2.33 3.43 3.93 1.84 4.17 
1933... ....---------- 1.98 3.23 1.49 1.83 2.74 
1934. ......---------- 1.91 3.44 0.57 1.90 *4.61 
1035. ......---------- 1.68 2.14 0.73 1.64 *5 60 

















* Includes industrial advances. 
Current expenses of the Federal Reserve banks in 1935 were $31,577,000, 


or $2,335,000 more than in 1934. 
Salary payments during 1935, including contributions to the retirement 


system of the Federal Reserve banks, were $1,800,000 in excess of such 
payments in 1934. 








BOOK REVIEWS 


Foreign Bondholders’ Protective Council, Inc. 
Annual Report, 1935 


Published by the Council, 90 Broad Street, New York 


Formed in 1933 at the request of the Secretary of State, 
the Secretary of the Treasury and the Chairman of the 
Federal Trade Commission, but as an independent body, 
and incorporated as a non-profit membership corporation 
without capital stock, the Council has performed an indis- 
pensable service to investors by collecting detailed informa- 
tion regarding all foreign bond issues that have been mar- 
keted in this country, and their status in regard to pay- 
ments or defaults. The present report contains, in addition 
to complete statistical data on those subjects, detailed 
accounts of such negotiations as have been carried on with 
governments or their local subdivisions that were in default, 
an informing exhibit of the revenues, expenditures, public 
debt and foreign trade of the countries concerned, an up-to- 
date showing of the foreign governmental debts to the 
United States which are in default, and an extended sum- 
mary of debt or tax legislation in Argentina, Brazil, Ru- 
mania and a number of other Latin American and European 
countries. 

The Council continues to hold the view “that the present 
moment is not the proper time to make long-term permanent 
debt settlements. World economie conditions at this time 
are still so unsettled and unfavorable that a permanent 
settlement made at this time on the basis of present 
financial and economic conditions would be bound to 
be most unfavorable to the bondholders and also Con- 
trary to the best interests of the debtor governments, as 
it would not comport with their desire to deal fairly with 
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their creditors and to pay them the maximum amount of 
service which the condition of their respective countries per- 
mits.” The settlement made with Costa Rica, accordingly, 
was on a temporary basis. An exception, however, was 
made in the case of Buenos Aires because of the satisfactory 
conditions that were offered by the province. 

On the other hand, the Council calls attention with ex- 
treme regret to “the disposition on the part of certain 
debtors to use funds and foreign exchange which should 
be devoted to the payment of interest on their bonds for 
the purchase on the market of these bonds, which are sell- 
ing at very low prices because the debtor governments are 
not paying service on those bonds. If the bonds have 
service, according to their contracts, the debtor governments, 
of course, are well within their rights in availing them- 
selves of the opportunity of purchasing the bonds on the 
market even if they are selling substantially below par, 
but to do so when the bonds are depreciated abnormally 
on account of default in payment of the contract service 
is a practice which the Council most strongly condemns” 
and “against which it has repeatedly protested.” 


Building and Loan Anna’s, 1935 


Chicago: United States Building € Loan League. $5 


This 1935 issue of an annual volume is mainly filled with 
the reports presented at the Cincinnati convention of the 
League, the formal record of proceedings, and a long list 
of papers read at the various sessions. The papers, most 
of them brief, cover every phase of building and loan 
interests and activities and the problems with which the 
business is faced. Anything like a summary of the views 
presented would be out of the question, for the papers alone 
fill nearly 400 pages, but we note, in both the papers and 
the resolutions of the convention, a markedly critical atti- 
tude toward Federal housing and credit schemes and oppo- 
sition to government competition with private business. On 
this latter subject the convention registered its protest 
against “the placing of government in competition with 
private enterprise for the purpose of regulating the activi- 
ties of or setting an example to business organizations 
operated for normal profits,’ and urged “the abandonment 
of all projects initiated for or resulting in this objective.’ 
On the question of housing the convention asked that all 
government activities “be confined to the non-competitive 
social field, and that this line be so clearly drawn that 
there will be no uncertainty in the minds of the public and 
those concerned with the construction, sale and financing 
of homes.” ‘The opinion was further expressed “that it is 
in the public interest that such arrangements as the govern- 
ment makes in dealing with the problem of the underprivi- 
leged be so managed that the ownership and management 
of all such units shall be turned back to private ownership 
and business, singly and collectively, as expeditiously as 
possible.” 

The volume also includes a useful summary of the build- 
ing and loan legislation of the year in all the States, and a 
list of building and loan associations and their principal 
officers throughout the country. 




















Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 22, 1936. 

The excellent pace of business activity was more than 
sustained the past week, the business index of one of the 
leading journals of the country showing a new high peak 
of 92.1. This compares with a revised figure of 91.0 for 
the previous week and 69.7 for the corresponding week of 
last year. ‘The factors responsible for this sustained ad- 
vance were the continued gains in automotive activity, car 
loadings, electric output and petroleum runs to stills. It is 
predicted in automobile circles that retail sales of new cars 
this month will run close to the April showing. The month’s 
sales, therefore, will show a more substantial increase over 
the 1935 level than that established in April, since new car 
sales in May a year ago dropped about 7% below the pre- 
ceding month. Production of electricity for the week 
showed a substantial gain over the preceding week, and 
was 15.4% ahead of the corresponding week of last year. 
Kven the steel industry reversed its gradual seasonal reces- 
sion of recent weeks, and showed a gain of 0.38 points over 
the previous week, the current week’s operations being esti- 
mated at 69.4%. During the corresponding week of last 
year the rate was 42.8% of capacity. Makers of light steel 
products, such as sheets, strips and tin plate, report that 
orders for the month to date look like exceeding total orders 
of April. Tin plate mills are reported to have now reached 
100% of capacity, with some authorities predicting that 
May production of tin plate will have, been the largest in 
history. Yet with all these glowing reports on business 
throughout the country, the securities market remains dor- 
mant, unresponsive. This current stagnation of security 


trading is regarded by not a few as reflecting the uncer- 
tainty over the political, legislative and foreign situations. 


Bonus money is expected soon to act as a substantial stimu- 
lus to trade, and observers believe the upward trend will 
continue well on into the summer. During the past week 
retail sales for the country as a whole were estimated at 
8 to 12% above 1935 for the same period. Throughout the 
Fast retail volume expanded from 10 to 20%. Indications 
are that this summer will record a larger volume of retail 
business than for any previous summer in several years. 
Car loadings last week aggregated 681,447 cars, the highest 
in 28 weeks. There was nothing outstanding as concerns 
the weather the past week. Most sections reported the large 
crops as progressing favorably, though in the Southeastern 
States there was very little rainfall, and droughty con- 
ditions have been intensified, especially from central Vir- 
ginia southward and southwestward to central Alabama. 
Conditions are reported to be quite critical in much of this 
area, With minor crops showing further deterioration, and 
farm work mostly at a standstill in many places because of 
hard, dry soil. On the whole, the weather of the week was 
favorable for small grains in the principal producing areas. 
In the western part of the cotton belt conditions were de- 
cidedly favorable, but in the Eastern States, in the absence 
of material rains, the drought was appreciably intensified. 
Cool, fair weather has prevailed in the New York City area 
the past few days. Today it was fair and warm here, with 
temperatures ranging from 50 to 65 degrees. The forecast 
was for clear and warmer tonight. Saturday partly cloudy 
and warmer. Overnight at Boston it was 42 to 64 degrees; 
Baltimore, 54 to 72: Pittsburgh, 48 to 72; Portland, Me., 
38 to 58; Chicago, 60 to 76; Cincinnati, 54 to 78; Cleveland, 
00 to 64; Detroit, 50 to 64: Charleston, 66 to 74; Milwaukee, 
52 to 60; Savannah, 66 to 80: Dallas, 68 to 86: Kansas City, 
72 to 88; Springfield, Mo., 68 to 82; Oklahoma City, 68 to 
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88; Salt Lake City, 34 to 62; Seattle, 52 to 62; Montreal, 
36 to 64, and Winnipeg, 46 to 66. 


Moody's Daily Commodity Index Advances 


The average p ice of basic commodities recovered moder- 
ately this week. Moody’s Daily Index of Staple Commodity 
Prices advanced from 163.6 last Friday to 165.1 this Friday. 

Higher prices for hogs and hides were the principal changes 
affecting the rise. There were also moderate advances 1n 
cocoa, rubber, wheat and wool. The prices of silk, corn, 
silver and cotton declined. Steel, copper, lead, coffee and 
sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


+ “nt ip ebaédeaceee 163.6 | 2 Weeks ago, May 8-.-.-.-.----- 164.9 
ie. BE BSocceececesce 163.8 | Month ago, April 22....--.--- 172.0 
is UG Ea peesaeounee 164.2 | Year ago, May 22...-..-.----- 162.0 
Zee... BEAT 19. wcceccocces 163.7 | 1935 High—Oct. 7 and 9_...-. 175.3 
itis. Bt Eilosceseesenes 165.4 Low —Mar. 18...-.---- 148.4 
RED, EET BE eacee ogjecnce 165.0 | 1936 High—April 18 and 23-.-.172.1 

» . BE BBaccceceoncous 165.1 w—DMay 12.....-..-- 162.7 








Slight Increase in ‘“‘Annalist’”? Weekly Index of Whole- 
sale Commodity Prices During Week of a | 19— 
Further Drop Noted in World Prices in Apri 


Higher prices for livestock and beef and for wheat and 
corn sent the ‘‘Annalist’’ weekly index of wholesale prices 
0.4 point higher during the past week, the index rising 
to 120.0 on May 19 from 119.6 May 12. ‘‘Coffee, bananas, 
lemons, rubber, cotton and wool also contributed to the 
rise, although butter and eggs, potatoes, oats, hides and 
zine ye lower,”’ the ‘‘Annalist’’ said, presenting as follows 
its index: 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 




















PRICES. (1913-100) 
May 19, 1936.| May 12, 1936 | May 21, 1935 
.. | 110.8 109.6 122.4 
Pee BIGREs occcccocceeccestéoces 119.4 119.6 131.5 
DORE DTOGUSNS. « ccccccccccccecees *104.6 al04.8 104.8 
ih 66 det enema nedaeaboneceedowe 170.7 170.7 162.5 
DE, «<6¢rebabeeosaedsoeneeucote 110.6 110.7 110.1 
Dn Pr. «ocecescacessees 111.8 111.8 111.5 
Tid <n canegensouseadetnoene 97.3 a97.3 98.7 
Ps on wa 6eeeeoooscesetouc 86.0 85.8 81.9 
AR CORRGEin o cb poesccoccesoes 120.0 a119.6 126.2 
b All commodities on old dollar basis. 71.5 a71.2 75.1 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land and Holiad; Belgium included prior to March, 1935. 


As to world prices during April the ‘‘Annalist’’ had the 
following to say: 

The downward drift in world wholesale prices that has been under way 
since January continued during April. The ‘‘Annalist’’ international 
composite declining to 74.3% of the 1913 average (measured in terms of 
gold), from 74.4 in March and February and 74.7 in January. The decline 
reflected the weaker trend in the United States, Canada, and France, 
prices in the United Kingdom and Japan, on the contrary, rising moderately. 
The French decline represents a break in the advance in that country 
that has been proceeding since last summer, and is apparently in part 
the result of the European political crisis and of the French elections and 
impending change in government. Indices for recent weeks show a con- 
tinuation of the decline in France, the United States and Canada, while 
the United Kingdom and Germany report little change. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
!In currency of country; index on gold basis also shown for countries, when different; 


























(1913—100.0) 

% Ch'ge 

Srom 

*April, | a Mar., Febd., April Mar., 

1936 1936 1936 1935 1936 
United States of America. ----.- 123.8 124.9 126.4 125.8 —0.9 
Ges Siswccccsecascocecos 73.4 73.6 73.9 74.9 —0.3 
GHRRGR. .. nacecccoscusmeconoce 112.8 113.1 113.2 113.2 —0.3 
SGES BENE. cncncececececoses 66.6 66.7 66.4 66.9 —).1 
United Kingdom. .........--.-- 109.3 109.0 109.0 104.0 +0.3 
Clee Sc escoccaccessusecs 65.8 65.7 65.7 61.3 +0.2 
cb bebannovousesounaseod 371.0 376.0 372.0 336.0 —1.3 
CE sendcocoasnooanessoeus *103.7 103.6 103.6 100.0 +0.1 
Si ns pimoguntnennenmen sue 145.4 144.2 144.4 137.8 +0.8 
es Gina cocncescceceoace 50.0 49.5 49.5 46.6 +1.0 
Composite in gold_b.....-.-- 74.2 74.4 74.4 710 —0.2 





* Preliminary. a Revised. b Includes also Belgium and Netherlands; Ger- 
many excluded beginning July, 1934; Italy beginning November, 1935. 


— 


Number of Freight Cars Available for Service Decline 


Class I railroads on April 30 had 179,464 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
May 20. This was a decrease of 22,694 cars compared with 
the number of such cars on April 14, at which time there 
were 202,158 surplus freight cars. 

Surplus coal cars on April 30 totaled 41,802, a decrease 
of 20,518 cars below the previous period, while surplus box 
ears totaled 97,344, a decrease of 1,621 cars compared with 
April 14. 

Reports also showed 25,683 surplus stock cars, a decrease 
of 1,147 cars compared with April 14, while surplus refriger- 
ator cars totaled 7,006, an increase of 1,002 for the same 
period. 

a 
Revenue Freight Car Loadings Gain 12,512 Cars in 
Week 


Loadings of revenue freight for the week ended May 16, 
1936, totaled 681,447 cars. This is a gain of 12,512 ears, or 
1.9% over the preceding week, a gain of 98,497 ears, or 
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16.9%, over the total for the like week of 1935, and an in- 
crease of 69,116 cars, or 11.3%, over the total loadings for 
the corresponding week of 1934. For the week ended May 9 
loadings were 16.3% above those for the like week of 1935, 
and 11.0% over those for the corresponding week of 1934. 
Loadings for the week ended May 2 showed a gain of 18.0% 
when compared with 1935 and a rise of 10.9% when com- 


parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
May 16, 1936 loaded a total of 315,311 cars of revenue freight 
on their own lines, compared with 310,143 ears in the pre- 
ceding week and 270,056 cars in the seven days ended May 18, 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 



































(Number of Cars) 
Loaded on Own Lines |Rec'd from Connections 
Weeks Ended— Weeks Ended— 

Mayl6,,May 9,,May18,|Mayi16,,May 9,,May18, 

1936 1936 1935 | 1936 1936 |. 1935 
Atchison Topeka & Santa Fe Ry.| 20.006) 19,271) 17,703} 4.947) 5,099) 4,710 
Baltimore & Ohio RR. .......-.. 30,931) 30,877) 25,266) 15,923) 16,481) 12,444 
Chesapeake & Ohio Ry__.....-. 21,923) 21,560) 18,440) 10,182) 10,613) 8,061 
Chicago Burlington & Quincy RR.| 13,749) 13,918) 12,194) 7,522} 7,532} 6.414 
Chicago Milw.St.Paul & Pac.Ry | 18,863) 18,410) 15,861] 7,291] 7,694) 6,502 
Chicago & North Western Ry._-.} 15,110) 15,076) 13,106] 9,757] 10,145) 8,357 
Gulf Coast Lines.............- 2,351| 2,762) 2,472} 1,484 500; 1,155 
International Great Northern RR.| 2,245) 2,296) 2,036] 2,037} 2,310) 1,888 
Missouri-Kansas-Texas RR... .. 4,298) 4,523) 3,797] 2,918) 2,877) 2,149 
Missouri Pacific RR........-.-- 13,819; 13,809} 12,07 8.898; 9,20 7,123 
New York Central Lines.....-.. ,903| 38,762) 35,135] 37,684) 39,090) 32,111 
New York Chicago & St. Louis Ry} 5,434) 4,861) 4,292) 8,743] 9,382) 7,179 
Norfolk & Western Ry.....-.-.-- 19,479| 19,834) 16,276] 4,206) 4,277) 3,737 
Pennsylvania RR.............- 61,414!) 59,020) 53,464] 42,388] 40,741} 37,141 

Pere Marquette Ry............ 6,405} 6,271} 5.422} 4,978) 5,396) 3,90 
Pittsburgh & Lake Erie.......-.- 6,885) 6.860) 4,825] 5,455) 5,026) 4,664 
Southern Pacific Lines........-.- 27,.059| 26,769| 22,933] x8,430| x8,234| x5,687 
. |} eS eee y= 5,437) 5,263) 4,762} 7,709) 8,366) 7,062 
ER a Ge ae 315,311/310,143!270,056!190,552!193,977/ 160,293 











x Excludes cars interchanged between S. P Co.-Pacific Lines and Texas & New 
Orleans RR. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
May 16, 1936; May 9, 1936 | May 18, 1935 
Chicago Rock Island & Pacific Ry ~~. - 22,918 23,625 19,419 
Illinois Central System... ........... 29,235 29,444 25,054. 
St. Louis-San Francisco Ry.......-. 12,900 12,788 11,361 
eee eee en 65,053 65,857 55,834 











The Association of American Railroads, in reviewing the 
week ended May 9, 1936, reported as follows: 

Loading of revenue freight for the week ended May 9 totaled 668,935 
cars. This was an increase of 93,915 cars, or 16.8%, above the corre- 
sponding week in 1935 and 66,187 cars, or 11.0%, above the corresponding 
week in 1934. 

Loading of revenue freight for the week of May 9 was a decrease of 
2,219 cars, or 3/10 of 1% below the preceding week. 

Miscellaneous freight loading totaled 280,321 cars, a decrease of 3,371 
cars below the preceding week, but an increase of 56,091 cars above the 
corresponding week in 1935, and 40,208 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 162,769 
cars, an increase of 169 cars above the preceding week and 3,024 cars 
above the corresponding week in 1935, but a decrease of 2,317 cars 
below the same week in 1934. 

Coal loading amounted to 110,618 cars, a decrease of 8,949 cars below 
the preceding week, but an increase of 15,051 cars above the corresponding 
week in 1935, and 7,061 cars above the same week in 1934. 

Grain and grain products loading totaled 31,173 cars, a decrease of 
1,493 cars below the preceding week, but an increase of 5,258 cars above 
the corresponding week in 1935, and 2,709 cars above the same week 
in 1934. In the Western districts alone, grain and grain products load- 
ing for the week ended May 9 totaled 18,813 cars, a decrease of 1,372 cars 
below the preceding week this year, but an increase of 2,347 cars above 
the same week in 1935. 

Live stock loading amounted to 18,142 cars, a decrease of 2,039 cars 
‘below the preceding week, 660 cars below the same week in 1935, and 
2,578 cars below the same week in 1934. In the Western districts alone, 
loading of live stock for the week ended May 9 totaled 10,585 cars, a 
decrease of 1,841 cars below the preceding week this year and a decrease 
of 379 cars below the same week in 1935. 

Forest products loading totaled 31,867 cars, a decrease of 297 cars 
below the preceding week, but an increase of 7,434 cars above the same 
week in 1935 and 6,881 cars above the same week in 19384. 

Ore loading amounted to 31,199 cars, an increase of 13,570 cars above 
the preceding week, 5,583 cars above the corresponding week in 1935, 
and 138,017 cars above the corresponding week in 1984. 

Coke loading amounted to 7,846 cars, an increase of 191 cars above 
the preceding week, 2,134 cars above the same week in 1935, and 1,156 
cars above the same week in 1934, 

All districts reported increases in the number of cars loaded with 
revenue freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous 
vears follow: 




















1936 1935 1934 

Four weeks in January...... 2,353,111 2,169,146 2,183,081 
Five weeks in February... . 3,135,118 2,927,453 2,920,192 
Four weeks in March.......-. 2,418,985 2,408,319 2,461,895 
Four weeks in April_.......-. 2,544,843 2,302,101 2,340,460 
Week of May 2. .ccccccecece 671,154 568 ,927 605,246 
ee Oe eT On on ciiemnamtinne 668 ,935 575,020 602,798 

a ae 11,792,146 | 10,950,966 ! 11,113,672 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
May 9, 1936. During this period a total of 115 roads 
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Ohio RR., the Pennsylvania System, the Southern System, 
the Chesapeake & Ohio RR., the Atchison Topeka & 
Santa Fe System, and the Illinois Central System: 


showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore & 











—_— 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 9 








































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratilroad- Freight Loaded from Connections Railroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
Ann Arbor.......---- ecccece 460 594 566 1,173 977 GERD - nen ncctcccoessoceasce 872 752 701 1,437 1,186 
Bangor & Aroostook..........- 1,697 1,873 1,908 383 379 Georgia & Florida. ..........-. 322 275 322 392 355 
Boston & Maine. .--...-..-..--- 7,803 7,504 7,750 10,623 10,134 Gulf Mobile & Northern...... 1,606 1,380 1,312 969 610 
Chicago Indianapolis & Louisv-| 1,368 1,127 1,080 2,249 1,613 Illinois Central System ......-. 19,018 15,892 16,413 11,093 8,645 
Central Indiana..........-.-- 16 26 19 68 56 Louisville & Nashville.......-. 20,759 16,429 16,262 4,853 3,409 
Central Vermont........-.-.-- 1,095 1,126 1,026 2,169 1,661 Macon Dublin & Savannah... 191 162 129 480 354 
Delaware & Hudson --.....-.- 6,290 4,758 5,511 7,076 6,378 Mississippi Central........... 155 124 148 311 214 
Delaware Lackawanna & West- 9,253 9,482 8,860 6,799 5,835 Mobile & Ohio...........-.-. 1,778 1,519 1,823 1,503 1,145 
Detroit & Mackinac.........-. 259 209 301 149 116 Nashville Chattanooga & St L. 2,904 2,496 2,768 2,234 1,894 
Detroit Toledo & Ironton-.-.--... 2,857 2,978 2,362 1,310 1,292 Tennessee Central_..........- 357 305 359 537 524 
Detroit & Toledo Shore Line... 370 247 272 2,877 2, 
Bipne coccanceoccqucecsceocs 11,688 11,929 13,400 14,254 11,603 Paseucetoencaceeoenses 55,522 | 45,770 46,354 29,739 | 23,001 
Grand Trunk Western.....-... 5,338 4,236 3,859 7,954 6,330 
Lehigh & Hudson River......- 327 196 173 1,917 1,695 Grand total Southern District] 96,450 82,605 84,687 62,205 48,765 
Lehigh & New England......- 2,089 1,346 1,647 1,379 957 
Lehigh Valley ...-...-..---.-- 8,708 7,242 8,378 7.557 6,454 Northwestern District— 
Maine Central. .......--.----- 2, 2,625 2,530 2,511 2,622 Belt Ry. of Chicago.........- 755 779 956 1,690 1,680 
Monongahela. -........-...---- 3,937 3,179 3,731 273 0 Chicago & North Western..-..-. 17,723 15,286 15,291 10,145 8,535 
REGO « cocccccceceqecocccces 2,139 1,758 1,946 34 45 Chicago Great Western... .-.-.-. 2,360 2,131 2,316 2,961 2,423 
b New York Central Lines....| 38,762 34,900 37,228 39,090 31,426 Chicago Milw. &t. P. & Pacific.| 18,410 16,169 16,638 7,694 6,747 
N. Y. N. H. & Hartford...-..- 10,489 10,273 10,794 12,653 10,515 Chicago St. P. Minn. & Omahaj 3,643 3,034 3,290 3,464 2,743 
New York Ontario & Western. . 1,864 2,007 2,124 2,023 2,009 Duluth Missabe & Northern...| 10,436 8,182 6,104 216 121 
N. Y. Chicago & St. Louis..-.-. 4,861 4,252 4,306 9,382 6,953 Duluth South Shore & Atlantic. 780 722 439 403 383 
Pittsburgh & Lake Erie-...-.-.-. 6,713 4,502 5,546 5,173 3,879 Elgin Joliet & Eastern........ 7,683 5,337 5,706 5,428 3,541 
Pere Marquette........------ 6,271 5,419 5,001 5,396 3,920 Ft. Dodge Des Moines & South. 400 306 269 164 118 
Pittsburgh & Shawmut --.-..--- 208 180 476 24 23 Great Northern. ............. 14,882 13,164 10,902 3,516 2,764 
Pittsburgh Shawmut & North... 289 318 335 199 178 Green Bay & Western......-... 565 564 511 600 488 
Pittsburgh & West Virginia. -..- 1,001 789 1,335 1,380 1,004 Lake Superior & Ishpeming... - 1,977 1,368 1,607 8&3 64 
RENE. occceccoeeescocsces 589 588 614 1,115 943 Minneapolis & St. Louis...... 1,830 1,427 1,755 1,794 1,440 
Wabagh......cccccccccccesce 5,283 4,973 5,101 8,366 7,339 Minn. St. Paul & S.S. M..---- 5,451 4,804 5,160 2,500 1,934 
Wheeling & Lake Erie....-...-. 3,207 3,422 3,089 3,392 2,252 Northern Pacific. .-......--.. 8,544 7,141 8,087 3,593 2,744 
Spokane International. -.-.-.-...-. 155 117 247 246 192 
TOI. cccccccccccccccccece 147,930 | 134,058 | 141,268 | 158,948 | 130,992 Spokane Portland & Seattle. - -- 1,084 2,020 1,367 1,443 971 
| Oe ee 96,678 82,551 80,645 45,940 36,888 
Alletheny District— 
Akron Canton & Youngstown... 639 463 498 725 571 
Baltimore & Ohio... -....---- 30,877 24,326 28 220 16,481 12,152 Central Western District— 
Bessemer & Lake Erie....-...- 2,693 3,098 2,751 2,450 1,254 Atch. Top. & Santa Fe System.}| 19,271 17,508 18,659 5,099 4,752 
Buffalo Creek & Gauley....--- 299 239 237 8 7 Ci aa hile chain 2,852 2,480 2,496 2,213 1,755 
Cambria & Indiana...-..--..--- 921 768 775 21 12 Bingham & Garfield. ......-..- 332 221 235 70 33 
Central RR. of New Jersey.-.-- 6,565 6,096 5,583 10,898 8,924 Chicago Burlington & Quincy..| 13,918 12,676 13,318 7,532 6,518 
Cn ccacesedscanecesses 812 574 670 59 49 Chicago & Illinois Midland-_-... 1,296 1,345 1,100 821 538 
Cumberland & Pennsylvania- -- 254 171 176 40 39 Chicago Rock Island & Pacific.| 11,987 10,137 10,593 7,759 6,483 
Ligonier Valley ....-.....---- 70 37 84 26 19 Chicago & Eastern Illinois...-.-. 2,455 2,316 2,186 2,278 1,712 
Long Island... .....-.--<-<<- 893 827 784 2,860 2,586 Colorado & Southern......-.-- 893 755 814 1,179 1,086 
Penn-Reading Seashore Lines. - 1,108 903 1,114 1,475 1,145 Denver & Rio Grande Western. 2,023 2,014 1,835 3,029 2,192 
Pennsylvania System ---..-.---- 59,020 | 52,993 55,861 40,741 35,001 Denver & Salt Lake. -.......-- 284 335 145 27 21 
Reading OO. « «<< cccecceccce- 14,351 11,166 t 15,626 12,953 Fort Werth & Denver City...- 1,018 1,149 1,137 863 896 
Union (Pittsburgh) ........-.-- 12,671 5,338 8,940 3,068 2,205 Illinois Terminal. ...........- 1,868 1,437 1,931 1,371 1,076 
West Virginia Northern....-.-.- 61 36 75 2 2 Nevada Northern. ........-..- 1,314 877 a 72 67 
Western Maryland...-..----- 3,010 2,879 3,342 5,375 4,948 North Western Pacific. ......- 855 817 568 308 251 
Peoria & Pekin Union_.....-... 214 82 184 93 37 
Total. soccccccceececccccce 134,244 | 109,914 | 122,050 | 99,855 81,867 Southern Pacific (Pacific) ....- 19,985 | 17,042 16,424 5,102 3,795 
St. Joseph & Grand Island... - Included jin U. P. |System 
Toledo Peoria & Western...... 345 253 302 1,211 870 
Pocahontas District— Union Pacific System.......-.- 11,811 10,547 10,498 8,747 7,367 
Chesapeake & Ohio...-------- 21,560 | 17,440 | 20,413 | 10,613 8,492 EEA 170 206 119 7 6 
Norfolk & Western. -...-.----- 19,834 15,677 18,592 4,277 3,623 Western Pacific. .....--cccce- 1,424 1,413 1,203 1,790 1,371 
Norfolk & Portsmouth Belt Line 1,386 1,259 1,284 1,069 968 
Vinge. .cccccccccccccosccs 3,640 3,212 2,959 878 757 OO 94,315 83,610 83,747 49,571 40,826 
TOtAl . ccccccccecccccccccce 46,420 37,588 43,241 16,837 13,840 
— Southwestern District— 
Alton & Southern............ 221 202 176 4,210 3,588 
Southern District— Burlington-Rock Island.-.....- 116 130 93 186 270 
Group A— Fort Smith & Western..... .-- 96 113 97 208 153 
Atlantic Coast Line-.-..--.-.-.-.- 9,225 8,397 8,717 4,919 4,230 Gals Coast LONG8...ccccececce 2,762 2,535 2,891 1,500 1,302 
Clipoh field... « « ccccccccccccce 993 992 1,132 1,605 1,298 International-Great Northern... 2,296 2,065 2,378 2,310 1,866 
Charleston & Western Carolina. 444 345 351 987 777 Kansas Oklahoma & Gulf. _... 256 91 177 1,080 831 
Durham & Southern.........-. 166 180 132 195 117 Kansas City Southern........ 2,032 1,403 1,676 1,850 1,348 
Gainesville Midland ......-..-. 37 53 42 98 88 Louisiana & Arkansas. -..-..-.. 1,739 1,256 1,128 965 817 
Norfolk Southern. .-.---.-.-- 1,011 1,169 1,097 1,119 888 Louisiana Arkansas & Texas--.-. 103 76 96 465 290 
Piedmont & Northern........- 437 433 434 988 748 Litchfield & Madison......... 321 135 301 899 647 
Richmond Fred. & Potomac... 349 314 357 4,627 3,882 Midland Valley .............. 489 445 436 271 177 
Seaboard Air Line........--..- 7,949 7,414 7,480 3,903 3,012 Missouri & Arkansas... --.... 117 137 105 276 201 
Southern System -......-----.- 20,144 17,407 18,461 13,253 10,094 Missouri-Kansas-Texas Lines. . 4,523 3,972 4,164 2,877 2,301 
Winston-Salem Southbound. -- 173 131 130 772 630 CC EEE 13,809 12,251 12,976 9,203 7,278 
Natchez & Southern.__....... 43 31 46 14 12 
Tl coccunccssoessnenetan 40,928 36,835 38,333 32,466 25,764 Quanah Acme & Pacific......- 108 86 117 72 136 
St. Louis-San Francisco....... 7,395 6,381 6,901 4,027 3,531 
St. Louis Southwestern._.._ _- 2,176 1,615 1,744 2,709 2,110 
Group B— Texas & New Orleans_.......-. 6,784 5,942 5,676 3,132 2,264 
Alabama Tennessee & Northern 284 162 162 130 104 Texas & Pacific. ........._.-.. 4,729 3,780 4,128 4,509 3,313 
Atlanta Birmingham & Coast-.- 676 566 648 681 532 Terminal RR. Ass’n of St.Louis 2,520 1,804 1,577 18,534 14,371 
Atl. & W. P.—W. RR. of Ala.- 757 587 594 1,271 895 Wichita Falls & Southern... _.- 213 225 193 62 105 
Central of Georgia.-..-.-.-....- 3,997 3,447 3,237 2,686 2,310 Weatherford M. W. & N. W...- 50 19 32 30 32 
Columbus & Greenville......-. 326 180 182 269 228 
Florida East Coast ..-.....---- 1,520 1,494 1,294 893 596 a ne 52,898 44,694 46,943 59,389 46,943 


























Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the Michigan 


Central RR. 





Wholesale Commodity Prices Showed Downward Trend 
During Week of May 16, According to United 
States Department of Labor 

A general downward tendency marked wholesale com- 
modity prices during the week ending May 16, according to 
an announcement made May 21 by Commissioner Lubin 
of the Bureau of Labor Statistics, U. S. Department of 
Labor. The composite index for the week stood at 78.1% 
of the 1926 average, a decrease of 0.6% in comparison with 
the preceding week. Mr. Lubin stated: 

The current decline represents the third consecutive weekly decrease of 
0.6%, an accumulated loss of nearly 2% since the last week in April. 
This week’s index is 2% below the corresponding week of last month and 
2.4% below the corresponding week of last year. 

Eight of the 10 major commodity groups—farm products, foods, hides 
and leather products, textile products, fuel and lighting materials, metals 
and metal products, building materials, and chemicals and drugs—declined 
during the week. Miscellaneous commodities advanced, and house- 
furnishing goods remained unchanged. 

The raw materials group declined 1.2%; finished products, 0.5%; and 
semi-manufactured articles, 0.1%. The large group of all commodities 
other than farm products (non-agricultural commodities) averaged 0.3% 
lower and ‘‘all commodities other than farm products and processed foods’’ 
dropped 0.1%. ‘These groups are all below their respective levels of a 
month ago. The decreases range from 0.4% for semi-manufactured 
articles to 2.8% for raw materials. 

The following was also made available by Mr. Lubin: 


The largest decrease during the week—2.4%—was registered by the 
farm products group. The sub-group of livestock and poultry declined 
6.1% during the week, although prices of calves and live poultry were 
higher. A sharp decline in wheat caused the sub-group of grains to fall 
4.5%. Higher prices were reported for barley, corn, oats, and rye. 
Additional farm product items which increased in price during the week 
were cotton, eggs, lemons, oranges, hops, dried beans, onions, and sweet 
potatoes. Lower prices were reported for fresh milk at Chicago, alfalfa 
hay, seeds, and white potatoes. The present farm products index— 
74.4—is 3.9% below a month ago and 8% below a year ago. 

Wholesale food prices declined 0.8% during the week ending May 16. 
Meats dropped 3%; cereal products, 1.2%; and dairy products, 0.9%. 
Fruits and vegetables rose 5.9%. Lower prices were reported for butter, 
cheese in the New York market, wheat flour, dried fruits, fresh beef, mutton 
fresh and cured pork, lard, edible tallow, most vegetable oils, and vinegar. 
Higher prices were shown for rye flour, corn meal, rice, bananas, canned 
Peaches, veal, dressed poultry, cocoa beans, coffee, and cottonseed oil. 
The current food index—77.4—is 4.6% below the corresponding week of 
April and 7.6% below the corresponding week of May, 1935. 

Continued seasonal declines in prices of coal brought the index for the 
fuel and lighting materials group down to 76.9, a decrease of 0.4%. 
Average prices of coke and petroleum products remained firm. 

The metals and metal products group decreased 0.3% due to weakening 
prices for scrap steel, quicksilver, and brass wire. Prices of Bessemer 
pig iron and pig tin averaged higher. Agricultural implements and 
plumbing and heating fixtures remained unchanged at the levels of the 
previous week. 

Falling prices of fats and oils caused the chemicals and drugs group to 
decline 0.3%. Wholesale prices of drugs and pharmaceuticals, fertilizer 
materials, and mixed fertilizers were steady. 
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The index for the hides and leather products group fell fractionally 
because of pronounced decreases in prices of steer hides and calf skins. 
Cow hides, on the other hand, advanced sharply. Shoes and leather 
remained unchanged. 

Textile products declined 0.1% during the week to 69.5% of the 1926 
average. The decrease was due to falling prices of cotton goods, silk and 
rayon, woolen and worsted goods, and raw jute. Prices of burlap and 
sisal were higher. The clothing and knit goods sub-groups remained 
unchanged . 

Declining prices of lumber and paint materials caused the index for the 
building materials group to register a minor decrease. Prices of lath and 
rosin averaged higher. Brick and tile, cement, and structural steel were 
steady. 

Crude rubber prices decreased sharply. Wholesale prices of automobile 
tires and tubes, on the other hand, increased. Cattle feed rose fractionally 
despite a sharp decrease in bran. Increases were reported in prices of 
cylinder oil. Paraffin wax decreased. Paper and pulp was unchanged 
at the level of the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past 5 weeks and for May 18, 1935, May 19, 1934, and 
May 20, 1933: 



































(1926=——100) 
May | May | May | April| Aprit| May | May | May 
Commodity Groups 16 9 2 25 18 18 19 20 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities. __..__- 78.1 | 78.6 | 79.1 | 79.6 | 79.7 | 80.0 | 73.5 | 63.0 
Farm products........-- 74.4 | 76.2 | 77.1 | 77.8 | 77.4 | 80.9 | 59.6 | 50.9 
Foods.................| 77.4 | 78.0 | 79.1 | 80.4 | 81.1 | 83.8 | 67.2 | 59.9 
Hides and leather products; 94.8 | 94.9 | 94.9 | 95.2 | 95.2 | 88.4 | 88.5 | 77.9 
Textile products... _.--.-. 69.5 | 69.6 | 69.7 | 69.7 | 79.9 | 68.8 | 73.5 | 55.3 
‘Fuel and lighting materials| 76.9 | 77.2 | 77.3 | 77.4 | 77.5 | 74.2 | 73.2 | 61.2 
Metals and metal products| 85.7 | 86.0 | 86.0 | 86.0 | 86.0 | 85.3 | 88.7 | 77.9 
Building materials. ~~. ~~~. 85.5 | 85.6 | 85.5 | 85.5 | 85.4 | 84.8 | 87.0 | 71.1 
Chemicals and drugs-_-..| 77.3 | 77.5 | 77.8 | 78.2 | 78.9 | 80.8 | 75.4 | 72.9 
Housefurnishing goods___| 82.8 | 82.8 | 82.8 | 82.8 | 82.8 | 82.0 | 83.0 | 71.9 
Miscellaneous-. .......-.. 69.2 | 68.4 | 68.6 | 68.6 | 68.6 | 69.0 | 69.7 | 58.9 
All commodities other than 
farm products... _..-. 78.9 | 79.1 | 79.5 | 80.0 | 80.2 | 79.7 | 76.5 | 65.8 
All commodities other than 
farm products and foods! 78.8 | 78.9 | 78.9 | 79.0 | 79.1 | 77.6 | 79.0 | 66.8 
Raw materials. __.....-. 75.1 | 76.0 | 76.6 | 77.1 | 77.3 ae A ee a a 
Semi-manufact'd articles—| 74.3 | 74.4 | 74.5 | 74.5 | 74.6 |}. * |. * J. * - 
Finished products_--_-..-- 80.4 ' 80.8 | 81.2 ' 81.8 | 81.9 * - 
* Not computed. 
a i 


Wholesale Commodity Price Average During Week 
Ended May 16 Dropped to Lowest Point Since 
First Week of 1935, According to National Fer- 
tilizer Association 

The general level of wholesale commodity prices declined 
0.9% in the week ended May 16, dropping to the lowest 
point reached since the first week of 1935. This sharp drop 
in the index last week was due to lower prices for farm prod- 
ucts and foods, as the index representing the prices of all 
commodities other than these two groups remained un- 
changed. The index, May 16, stood at 75.1% of the 1926- 
1928 average, compared with 75.8 %in the preceeding week. A 
month ago the index was 76.8%, and a yearago77.8%. The 
highest point the current year was 78.5% in the week ended 
Jan. 4. The announcement by the Association, under date 
of May 18, continued: 

Since the first week of the year the all-commodity index has registered 
a 4.3% decline, the farm products index has fallen off 9.6°% and the foods 
index has declined 8.1%. 

In contrast to these declines the index for all commodities other than 
farm products and foods has risen 0.7%. Prices of industrial commodities 
have not yet been affected by the recent weakness shown by prices of farm 
products and foods. 

With the exception of a small decline in the index of textiles prices and a 
slight rise in the fertilizers price index, the foods and farm products indexes 
were the only groups to show any change last week. In both of these groups 
the declines were relatively large. The third consecutive sharp weekly 
recession in the farm products price index reflected lower quotations for 
most grains and livestock; the only farm products to register increases dur- 
ing the week were cotton, rye, and live poultry. Food prices were generally 
lower last week with 17 commodities included in this group declining in 
price while 17 advanced. Lower prices for cotton goods as vell as wool, 
woolen yarns, and silk, which more than offset the effect of a slight advance 
in the price of raw cotton, took the textiles index to the lowest point reached 
since last September. 

Forty price series included in the index declined during the week while 
21 advanced; in the preceding week there were 40 declines and 14 advances: 
in the second preceding week there were 29 declines and 18 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
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and power industry of the United States for the week ended 

May 16, 1936, totaled 1,961,694,000 kwh. Total output 

for the latest week indicated a gain of 15.4% over the corre- 

— week of 1935, when output totaled 1,700,022,000 
w 


Electric output during the week ended May 9 totaled 
1,947,771,000 kwh. This was a gain of 14.5% over the 
1,701,702,000 kwh. produced during the week ended May 11 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 

















Major Geographic Week Ended | Week Ended Week Ended | Week Ended 

Regions May 16, 1936] May 9, 1936 | May 2, 1936 | Apr. 25, 1936 
New England........ 11.6 13.3 9.7 10.6 
Middle Atlantic...... 13.4 12.1 9.7 15.5 
Central Industrial... 16.9 14.5 14.4 17.4 
West Central........ 16.6 16.3 14.3 13.9 
Southern States... .. 15.3 16.0 15.0 13.5 
Rocky Mountain. .-.-.. 20.0 21.8 22.1 25.9 
Pacific Coast........ 16.2 15.6 17.6 16.9 
- Total United States. 15.4 14.5 13.6 15.5 











DATA FOR RECENT WEEKS 







































































(Jn Thousands of Weekly Data for Previous Years 
Kilowatt-Heurs) | P.C. in Millions of Kilowatt-Hours 
Week of— Ch' ge 
1936 ' 1935 1934 , 1933 ; 1932 | 1931 l 1930 1929 
Mar. 7_~~../|1,893,311/}1,724,131] +9.8| 1,647} 1,391] 1,538] 1,676] 1,750; 1,703 
Mar. 14. _ ._}1,900,803/ 1,728,323) + 10.0} 1,650) 1,375) 1,538) 1,682] 1,736} 1,687 
Mar. 21. . ../|1,862,387/1,724,763| +8.0] 1,658] 1,410) 1,515] 1,689] 1,722) 1,683 
Mar. 28. . _./|1,867,093/1,712,863| +9.0] 1,666) 1,402) 1,480) 1,680] 1,723} 1,680 
nee  Giecaum ,486/ 1, ,334| +12.7| 1,617] 1,399) 1,465} 1,647] 1,708) 1,663 
Apr. 11..-../|1,933,610/)1,725,352/ + 12.1 1,642) 1,410} 1,481] 1,641) 1,715} 1,697 
Apr. 18_. ../|1,914,710)1,701,945} + 12.5] 1,673) 1,431] 1,470] 1,676) 1,733) 1,709 
Apr. 25_~.-_.|1,932,797|1,673,295] + 15.5] 1,669} 1,428] 1,455] 1,644] 1,725) 1,700 
May 2_-.-_-./1,928,803/1,698,178|+ 13.6) 1,633] 1,436) 1,429] 1,637] 1,698) 1,688 
May 9-_.-~_.}1,947,771}1,701,702|+14.5| 1,643) 1,468} 1,437} 1,654] 1,689) 1,698 
May 16-.-~.-./1,961,694/1,700,022| +15.4} 1,650) 1,483 1,436] 1,645) 1,717} 1,704 
May 23_._. 1,696,051 1,655' 1,494! 1,425' 1,602! 1,723! 1,705 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month Pr, Ge 
of 1936 1935 Ch' ge 1934 1933 1932 | 1931 
Jan_...| 8,664,110) 7,762,513] + 11.6] 7,131,158) 6,480,897) 7,011,736) 7,435,782 
Feb_..-| 8,025, 386) 7,048,495} + 13.9] 6,608,356) 5,835,263] 6,494,091) 6,678,915 
March .| 8,375,493) 7,500,566} +11.7] 7,198,232] 6,182,281] 6,771,684] 7,370,687 
April. .. 7,382,224 6,978,419) 6,024,855) 6,294,302| 7,184,514 
May... 7,544,845 7,249,732} 6,532,686) 6,219,554] 7,180,210 
June... 7,404,174 7,056,116) 6,809,440; 6,130,077} 7,070,729 
July ... 7,796,665 7,116,261) 7,058,600) 6,112,175] 7,288,576 
August. 8,078,451 7,309,575] 7,218,678) 6,310,667] 7,166,086 
Sept... 7,795,422 6,832,260) 6,931,652] 6,317,733] 7,099,421 
— 8,388,495 7,384,922) 7,094,412] 6,633,865) 7,331,380 
Nov ... 8,197,215 7,160,756} 6,831,573] 6,507,804} 6,971,644 
Dec.... 8,521,201 7,538,337| 7,009,164] 6,638,424) 7,288,025 
Total 93,420,266 85,564, 124'80,009,501'77,442,112'86,063,969 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


- — 
— 


‘March Sales of Electricityto Ultimate Consumers Reach 
6,913,035,000 Kwh.—Total Revenues Up 6.3% 
The following statistics covering 100% of the electric light 
and power industry were released on May 19 by the Edison 
Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of March 







































































Compiled by the National Fertilizer Association. 1926-28—100 
Per Cent | Latest | Preced'g Month Year 
Each Group Week Week Ago Ago 
Bears to the Group May 16,| May 9, |Apr. 18,|May 18, 
Total Inder 1936 1936 1936 1935 
28.6 0 See 75.9 77.2 77.5 80.3 
Fats and oils._.._...-.....-| 68.0 69.0 72.7 70.5 
Cottonseed oil... -- 86.4 84.5 88.8 100.4 
22.3 Varah DPOGUSS...ccccccccee 69.5 70.8 74.0 77.5 
se EGE ll = 65.0 64.5 64.8 69.1 
TR Oe 66.8 70.3 72.4 81.8 
CO” ee 70.2 71.5 76.0 78.3 
16.4 Sees ATS 79.6 79.6 79.6 77.1 
10.3 Miscellaneous commodities..| 71.6 71.6 72.6 69.3 
v.e ails ok: ck bh aage eek we oe 66.8 67.0 67.5 67.4 
6.7 0 AS a ee 83.0 83.0 83.0 82.7 
5.8 Building materials.......-.-- 80.2 80.2 79.0 78.7 
1.3 Chemicals and drugs___.._-~- 94.4 94.4 94.4 94.4 
0.3 Fertilizer materials._._.._-- 65.6 65.6 65.7 65.3 
0.3 I ee 70.7 70.4a 70.4a 76.4a 
0.3 Farm machinery -.........-- 92.6 92.6 92.6 91.9 
100.0 All groups combined_.---- 75.1 75.8 76.8 77.8 
a Revised. 
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Weekly Electric Production 15.4% Above a Year Ago 
The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 











Per Cent 
1936 1935 Change 
Kilowatt-hours Generated (Net)x: 
By fuel-_- ----.-------------------- -..--| 4,843,259,000]} 4,129,438,000} +17.3 
By water power. --.-.------------------ 3,447,088,000} 3,290,144,000} +4.8 
Total kilowatt-hours generated - - - -- -- 8,290,347,000} 7,419,582,000} +11.7 
Additions to Supply— 
Energy purchased from other sources - . - - -- 174,203,000 182,625,000} —4.6 
Net international imports. ---..---------- 82,273,000 69,889,000} +17.7 
Total. ....--..--------------------- 256,476,000} 252,514,000} +1.6 
Deductions from Supply— 
Energy used in electric railway departments 52,792,000 52,729,000} +0.1 
Energy used in electric and other depts. - - - - 118,538 ,000 118,801,000} —0.2 
Total -....-.----------------------- 171,330,000} 171,530,000} —0.1 
Total energy for distribution ----~---------- 8,375,493,000| 7,500,566,000} +11.7 
Energy lost in transmission, distribution, &c.| 1,462,458,000| 1,419,366,000)} +3.0 
Kilowatt-hours sold to ultimate consumers_-_| 6,913,035,000} 6,081,200,000} +13.7 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service - -~.-.------------------ 1,253,769,000| 1,125,198,000] +11.4 
Commercial—Small light and power (retail)_| 1,255,899,000} 1,120,059,000] +12.1 
Large light and power (wholesale) - ---~-~-- 3,648,576,000} 3,133,781,000] +16.4 
Municipal street lighting - ..-.------------ 209 ,448 ,000 200,845,000} +4.3 
Railroads—Street and interurban - - - - - ---- 393,720,000} 384,253,000) +2.5 
Electrified steam - ---..----------------- 83,098,000 66,840,000] +24.3 
Municipal and miscellaneous --.-...-.------- 68,525,000 50,224,000] +36.4 
Total sales to ultimate consumers. --.-. 6,913,035,000} 6,081,200,000} + 13.7 
Total revenue from ultimate consumers..-.-.' $165,650,200° $155,884,400' +6.3 
Twelve Months Ended March 31 
Per Cent 
1936 1935 Change 
Kilowatt-hours Generated (Net)x:— 
By fuel-_--.--.-.-------------------------- 58,591,407,000/53,258,015,000| +10.0 
By water power. .----------------------- 36,521,840,000/32,699,846,000] + 11.7 
Total kilowatt-hours generated - --. ~ .- 95,113,247,000/85,957,861,000) +10.7 
Purchased energy (net) -.-------.-------- 3,005,254,000| 2,969,347,000} +1.2 
Energy used in electric railway & other depts.} 1,944,320,000/ 1,989,256,000}; —2.3 
Total energy for distribution - --.---.---.-- 96,174,181,000|86,937,952,000| + 10.6 
Energy lost in transmission, distribution, &c./16,172,828,000|14,885,058,000| +8.7 
Kilowatt-hours sold to ultimate consumers - -|80,001,353,000/72,052,894,000; +11.0 
Total revenue from ultimate consumers - - - - - $1,948,631,700/$1,858,818,800; +4.8 
Important Factors— . 
Per cent of energy generated by water power 38.4% 38.0% 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 688 639| +7.7 
Average revenue per kwh. ‘cents).-.------ 4.93c. §.25¢e.| —6.1 
Average monthly bill per domestic customer $2.83 $2.80 +1.1 
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Basic Information as of March 31 








1936 1935 
Generating capacity (kw.)—Steam-...................- 23,990,800} 23,769,800 
Wee W i cences concccccccocccnescesconsessesoes 9,007,900; 8,952,500 
Internal comibuntion Spececccoccccesoesscoesooosseses 497 ,400 500,500 





Total generating capacity in kilowatts.............. 
Number of Customers— 
Farms in Eastern area (included with domestic) ........-.. 


33,496,100} 33,222,800 
(582,468)| (534,907) 





Farms in Western area (included with commercial, large)..| (217,784)| (211,027) 
EE 21,115,849) 20,535,169 
Commercial—Smaill light and power. ................... 3,740,755) 3,735,035 

ESGRS BERS GRE POWEP. « ccccoccccecccccesccccescoces 7,689 497,516 
Other ultimate consumers... -........................--- 65,232) 71,265 








Total ultimate consumers. -_.........-.------------ 25,409,525! 24,838,985 
x As reported to the U. 8. Geological Survey, with deductions for certain plants 
not considered electric light and power enterprises. 
a  — 


April Sales of Life Insurance in United States Reported 
Below Year Ago—Canadian Sales Increased 


Sales of ordinary life insurance in the United States for 
April of this year were less than those for the same month 
in 1935, according to the monthly report of the Life Insurance 
Sales Research Bureau, of Hartford, Conn. In an an- 
nouncement issued by the Bureau on May 19 it was stated: 


The figures on which this report was based came from companies having 
in force more than 90% of the ordinary life insurance in the country. 
Group sales were not included. 

The bureau report shows the record for each individual State and 
indicates that only 18 of them reported better sales records for last month 
than for the same period a year ago. The general trend was that the 
comparative record was better in Western and Southern sections of the 
United States than in the East and North. 

Sales for the first four months of 1936 were 13% below those for the four 
months at the beginning of 1935 while for the year ending April 30, 1936, 
sales showed a decline of 7% from the year ending April 30, 1935, the 
bureau reports. 


The Bureau also issued the following summary regarding 
sales of life insurance during April in Canada: 


Sales of new paid-for ordinary life insurance exclusive of group insuranc 
in the Dominion of Canada during April were 4% ahead of sales for the same 
month a year ago. The province of Saskatchewan, where production 
increased 18% over last April, experienced the largest increase. Gains were 
also recorded in New Brunswick, Manitoba, the colony of Newfoundland, 
Ontario, Alberta and Quebec. 

The sales volume in Canada for the first four months of the year was 
3% greater than for the same period of 1935. Comparing the experience of 
the last 12 months with the preceding 12 months, a decrease of 1% is 
recorded. 





— — 
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Building Operations in United States During March— 
Activity During Month Greatest Since August, 
1931, According to Secretary of Labor Perkins 


Building construction activity, as evidenced by the build- 
ing permits issued in March, was greater than for any month 
since August, 1931, Secretary of Labor Frances Perkins an- 
nounced April 25. “Compared with February, the value of 
new residential buildings increased 19%, new non-residential 
buildings advanced 92%, and a gain of 32% was shown in 
the value of permits issued for additions, alterations and 
repairs,” she said, adding: 

The total value of all classes of building permits issued in March was 
47% greater than in the previous month. The increase was shared by 
virtually all parts of the country. 

Each of the first three months of 1936 has shown substantial increases 
over the corresponding month of the previous year. The March increase in 
the total value of permits issued was 639 as compared with 12 months 
ago. New residential building shows an increase of nearly 90% over the 
year and new non-residential building. shows a gain of more than 70%. 
Over the quarter the gain in non-residential buildings amounted to nearly 
150%. Total construction shows a gain of more than 85%, comparing the 
first quarter of 1936 with the corresponding period of the previous year. 


In noting the foregoing, an announcement issued by the 
United States Department of Labor also had the following 
to say: 

The figures below are based on reports received by the Bureau of Labor 
Statistics from 1,448 identical cities having a population of 2,500 or over. 
The per cent. of change from February to March for each of the different 
types of construction is indicated in the tabulation below: 

















Change from Feb. to March, 1936 
Type of Building 
Number Est. Cost 
I a +-64.6 +19.0 
EERE eae ' +-137.3 +92.2 
Additions, alterations, and repairs__.....______. +89.4 +32.4 
RRR, SEE ee a oa +-90.5 +47.1 








The percentage of change in comparison with the same month of last 
year is shown in the following tabulation for 751 cities having a population 
of 10,000 or over: 




















Change from March, 1935, to 
March, 1936 
Type of Building 
Number Est. Cost 
nk i ie see we ceenuunn +115.0 +87.8 
New non-residential. -.......-..----- +27.6 +72.2 
Additions, alterations, and repairs.........._._-. +8.9 +-22.6 
tiated hae ene nn nnan mié +-22.6 +62.7 





The information collected by the Bureau of Labor Statistics includes, in 
addition to private construction, the number and value of buildings for 
which contracts were awarded by Federal and State governments in the 
cities included in the report. For March, 1936, the value of public build- 
ings amounted to $4,464,000; for February, 1936, to $20,420,000, and for 
March, 1935, to $5,313,000. 
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Permits were issued during March for the following important building 
projects: In New York City, in the Borough of the Branx for apartment 
houses to cost $880,000, in Brooklyn for apartment houses to cost over 
$1,000,000, in the Borough of Manhattan for a hospital to cost $1,200,000 ; 
in West Homestead, Pa., for a steel mill to cost $15,000,000; in Chicago, 
Ill., for school buildings to cost $660,000; in Hammond, Ind., for a school 
building to cost $524,000; in Detroit, Mich., for factory buildings to cost 
$250,000; in Wilmington, Del., for office buildings to cost $1,250,000; 
in Washington, D. C., for apartment houses to cost nearly, $600,000; in 
Itlanta, Ga., for store and mercantile buildings to cost over $500,000; in 
Houston, Texas, for institutional buildings to cost over $1,800,000; in 
Pendleton, Ore., for a school building to cost $237,000; in Olympia, Wash., 
for an office building to cost $800,000, and in Seattle, Wash., for a school 
building to cost $980,000. Contracts were awarded by the Veterans’ Ad- 
ministration for an infirmary building in Coatesville, Pa., to cost nearly 
$550,000. The Public Works Administration awarded an additional con- 
tract for the housing project in Hightstown, N. J., to cost over $1,000,000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 1,448 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, FEB. AND MARCH, 1936 


















































New Restdential Buildings 
Geographte Divtston | Cittes Estimated Families Provided for in 
Cost New Dwellings 
March, 1936, Feb., 1936 |March, 1936| Feb., 1936 
New England....... 129 $2,082,585 $562,050 341 96 
Middle Atlantic ore 345 13,209,447} 12,511,290 3,161 2,175 
East North Central..| 331 8,991,361} 11,361,286 1,450 1,567 
West North Central.| 131 2,615,585 553,587 703} . 145 
South Atlantic.....-. 155 5,877,393 5,356,189 1,644 1,429 
East South Central..| 65 751,350 464,829 280 157 
West South Central.| 89 3,100,742 2,248,095 1,139 767 
Mountain.......... 59 1,086 ,443 563,598 358 174 
= aeeor 144 8,632,050 5,323,022 2,433 1,517 
, 0 Sara 1448 $46 346,956) $38,943,964 11,509 8,027 
Percentage change. -. +19.0 +43.4 
New Non-Restdential Total Ci 
Butidings, (Including Alterations 
Geographic Diviston | Cittes Estimated and Repairs), 
Cost Estimated Cost 
March, 1936| Feb., 1936 |March, 1936; Febd., 1936 
New England....... 129 $3,794,551 $929,149) $8,099,527! $3,248,975 
Middle Atlantic...-.-. 345 23,533,154 4,471,274) 43,478,325) 23,214,736 
East North Central..| 331 7,722,111 2,104,461} 21,194,962} 15,952,266 
West North Central.| 131 2,426,301 2,015,890 6,431,352 3,135,589 
South Atlantic.....-. 155 5,365,122 4,618,061} 13,574,033} 11,559,312 
East South Central..; 65 1,283,322 2,494,974 3,116,802 3,576,960 
West South Central.|; 89 4,955,856 6,918,096 9,042,721 9,974,018 
Mountain.......... 59 1,019,572 ,008 2,767,143 1,555,577 
0 ee 144 7,392,636 5,801,115} 19,109,737} 13,990,926 
, aaa 1448 $57 ,492,625| $29,909,028 $126,814 - $86,208,359 
Percentage change... +92.2 +47 
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Bank of Montreal Reports Canadian Industrial Ac- 
tivity Moderately Higher 


The weekly and monthly records of Canadian industrial 
activity and domestic and external trade continue in general 
to be moderately better than those of the same period a 
year ago, according to the May 22 “Business Summary” of 
the Bank of Montreal, which says: : 


The spring has been backward and seasonal business activities have been 
in keeping. As to the business community in general, it was, till the end 
of April, marking time about its commitments until the budget revealed 
what it had to face in the way of taxation and tariff changes, and it has 
since been preoccupied in appraising the effects of budget policies and 
planning the readjustments which are entailed by them. In the meantime, 
the weekly and monthly records of industrial activity and domestic and 
external trade continue in general to be moderately better than those of 
the same period a year ago. Seeding has progressed rapidly throughout 
the western provinces and moisture conditions are favorable. Based upon 
announced intentions of farmers at the first of May the area sown to grains 
will be extended by nearly a million acres, including 800,000 acres of ad- 
ditional land sown to spring wheat. 

Continued substantial expansion appears in the official returns of external 
trade. In April domestic exports rose from $47,313,862 to $57,422,847 and 
imports from $36,636,702 to $42,320,032, the comparison being with April 
of last year. Export wheat clearances in April as reported by the Board 
of Grain Commissioners amounted to 14,809,787 bushels, being higher than 
in any corresponding month in the past three seasons. 
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Employment and Payrolls in Pennsylvania Factories 
Increased from Mid-March to Mid-April—Decrease 
Noted in Employment in Factories in Delaware 


The number of workers on the rolls of Pennsylvania fac- 
tories increased over 1% from the middle of March to the 
middle of April, and the amount of wage disbursements 
was over 6% higher, according to indexes compiled by the 
Federal Reserve Bank of Philadelphia from reports received 
from 2,222 establishments employing 459,000 wage earners 
whose weekly payroll was about $10,231,000. The Bank, 
under date of May 18, also stated: 

These figures reflect partly unusual activity incident to the rehabilita- 
tion of flooded plants. A few of the reporting companies still are unable 
to operate because of the serious damage suffered in March, but in most 
plants affected by the flood either additional unskilled help was taken 
on or the regular force did some overtime work to restore the plant to an 
operating condition. That the flood is responsible for at least some of 
the increases shown in April is confirmed by the fact that some of those 
cities which suffered the most damage reported unusually large increases, 
especially in the areas including Johnstown, Pittsburgh and Williamsport. 
Philadelphia, on the other hand, chiefly because of less activity in textile 
—_ showed practically no change in employment but a drop of almost 
4% in wage payments. Another factor to be noted in April was the 
os asl observance of the Easter holidays, especially among the textile 
industries. Usually employment and payrolls fall off about 1% from 





March to April. 
The index of employment in April was 79% of the 1928-25 average, 
the payroll index was 74% of the three-year average, 


4% above last year; 
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or nearly 17% higher than last April. Durable goods industries, such as 
those engaged in the manufacture of iron and steel and their products, 
transportation equipment, and building materials, contributed largely to 
the general advance, while such consumer goods industries as textiles, 
foods and shoes and leather products declined. 

Estimates place the number of wage earners in all Pennsylvania factories 
in April at approximately 853,000, with a weekly payroll amounting to 
about $18,844,000. Average earnings of 58.7c. an hour have remained 
practically the same during the past two years. Average weekly earnings 
rose from $21.25 in March to $22.28 in April, and were nearly 12% 
above last April. 

The number of employee-hours worked in 90% of the planta increased 
8% from March and was 23% above last year. As in the case of pay- 
rolls, some of these increases are traceable to flood repair work. 


As to conditions in Delaware factories, the Bank re- 
ported : ! 

According to reports from 81 establishments in Delaware, employing 
over 10,000 workers earning a weekly pay of $225,000, the volume of 
employment declined slightly in the month, but wage payments were 1% 
greater and hours worked 2% higher. Compared with a year ago, employ- 
ment, payrolls and employee hours were higher by 5, 13 and 11%, re- 
spectively. 

ee 


Valuation of Construction Contracts Awarded in April 


With but one exception (December, 1935) construction 
contracts let during April were higher than for any other 
month since October, 1931, according to figures from F. W. 
Dodge Corp. April awards amounted to $234,806,300 in the 
37 States east of the Rocky Mountains as contrasted with 
$198,978,300 for March and only $124,020,000 for April, 1935. 
All major branches of construction shared in the general 
gains, with non-residential building and heavy engineering 
projects showing the best relative improvement over a 
year ago. 

Residential building awards during April amounted to $67,151,000 as 
against $55,220,600 for March and $42,202,800 for April, 1935. For non- 
residential building, the April contract total amounted to $94,242,800 as 
contrasted with $81,460,300 for March and with $41,328,100 for April of 
last year. April awards for heavy engineering projects amounted to $73,- 
412,500 as compared with $62,297,400 for March and with $40,489,100 for 
April, 1935. 


Improving conditions in the construction industry as compared with a 


year earlier were noted by the Dodge organization in each major geographic 
district without exception. The most pronounced April gains over last 
year occurred in New England; the Pittsburgh area (Western Pennsylvania, 
Ohio, West Virginia and Kentucky) ; the Southeast (the Carolinas, Georgia, 
Florida, Alabama and Eastern Tennessee); the St. Louis territory (East 
Missouri, South [llinois, Arkansas, Western Tennessee); the Kansas City 
district (West Missouri, Oklahoma, Kansas, Nebraska), and Texas. In 
each of these territories the April construction totals were substantially 
more than twice as Jarge as their respective figures for April, 1935. 

Outstanding April gains over a year ago in residential building alone 
occurred in New England, the Pittsburgh area, Southern Michigan, the 
New Orleans area (Louisiana and Mississippi), and Texas. 

For the first four months of 1936 construction contracts for all classes 
in the 37 Eastern States totaled $780,627,600, making a gain of 85% over 
the total of $421,781,500 for the corresponding four months of 1935. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of April— 

1936—Residential building............ 8,233 19,735,700 $67,151,000 
Non-residential building.......-. 3,792 17,342,900 94,242,800 
Public works and utilities......-. 1,313 411,600 73,412,500 

Total construction..........- 13,338 37,490,200 $234,806 ,300 

1935— Residential building. ..........-. 6,098 11,887,000 $42,202,800 
Non-residential building... ....- 3,385 7,748,000 41,328,100 
Public works and utilities... - 1,084 282,300 40,489,100 

Total construction..........- 10,567 19,917,300 $124,020,000 
First Four Months— 

1936— Residential building...........- 21,256 54,761,000 $190,986 ,600 
Non-residential building... ~~ 12,014 59,871,900 328,793,800 
Public works and utilities......- 4,748 2,075,400 260 ,847 ,200 

Total construction........... 38,018 116,708,300 $780 ,627 ,600 
1935—Residential building..........-.- 16,694 30,793,100 $113,439,200 
Non-residential building.......-. 11,362 25,321,500 149,375,900 
Public works and utilities......- 4,032 563,400 158,966,400 

Total construction.........-.- 32,088 56,678,000 $421,781,500 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1936 1935 
No. of No. of 
Projects Valuation Projects Valuation 
Month of April— 
Residential building......... 10,262 $110,243,500 7,267 $99,721,900 
Non-residential building. . ... 4,372 92,033,700 4,214 106,295,100 
Public works and utilities....} 1,735 134,058,100 1,585 115,495,200 
Total construction... ..... 16,369 $336,335,300 | 13,066 $321,512,200 
First Four Months— 
Residential building. _......- 28,782 $346,487,900 | 21,005 $399 961,800 
Non-residential building... . 14,472 382,432,900 | 15,034 452,396,600 
Public works and utilities....| 6,258 401,719,200 6,484 975,083,300 
Total construction... .....-. 49,512 1$1,130,640,000 ' 42,523 '$1,827,441,.700 
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Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 


March 


The Department of Commerce on May 14, 1936, issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
March and three months ended with March for the years 
1935 and 1936. The following are the tables complete: 
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TOTAL VALUES OF EXPORTS, INCLUDING REEXPORTS, AND IM- 
PORTS OF MERCHANDISE BY GRAND DIVISIONS AND PRINCIPAL 









































COUNTRIES 
Month of March 3 Months Ended March 
Exports to— 
1935 1936 1935 1936 
~ $ $ $ 

EEE eee 76,461,000} 82,932,000/ 221,501,000} 258,775,000 
Northern N. America........-. 26,136,000} 27,945,000) 72,929,000 80,972,000 
Southern N. America.....-..-.. 18,696,000} 19,593,000) 48,735,000 52,560,000 
South America........... --.-| 16,981,000) 15,438,000) 44,443,000 45,016,000 
ERE EES) 47085 32,263,000) 32,570,000} 98,691,000; 92,322,000 
Scena» dvatcheeik mamibahelin aaidieines ,370, 5,762,000} 17,313,000 19,094,000 
BE nescocbhateéibee ovbiea 8,119,000) 10,553,000} 20,645,000 26,559,000 
Wace c casvenkaesoostbhne 185,026 ,000| 194,792 ,000/ 524,256,000} 575,297,000 
EEhs « ooo cseceenoeswoes 4,623,000} 3,876,000} 11,891,000 11,813,000 
Biss casbcnesedsoootaes 5,137,000} 4,322,000) 13,825,000 14,711,000 
MRiscocenecesssonnenseed ,803, 4,740,000} 12,318,000 14, ,000 
Dinnéeccoescebuoseonseoes 4,125,000} 4,109,000) 11,210,000 12,273,000 
Dt Pin sasneceeoocbboes 3,494, 2,120,000} 9,139,000 6,116,000 
British Malaya. .......<c«<«.- ' 475,000 ,030,000 1,245,000 
Sneeoceseuesedeueewiies 25,609,000} 27,356,000} 71,718,000; 79,620,000 
0 ESTEE ERROR BEE OT : 93,000 342, 272,000 
boven ce obeeeonesboatones 1,316,000} 1,274,000) 3,746,000 3,721,000 
Gl ieabecccesenetadososenes 3,929,000! 3,729,000} 13,196,000 9,031,000 
Pip ecatbsbcobeouenbnbot 2,381,000} 1,910,000) 5,993,000 5,588 ,000 
AOE SRAP TS TCE: 5,074,000| 6,506,000) 14,663,000) 16,950,000 
Czechoslovakia..............- 240,000 455,000 671,000 1,037,000 
REE REE PER 1,426,000 825,000| 3,372,000 2,842,000 
Dominican Republic. ......... 429,000 381,000} 1,361,000 1,151,000 
Dibdacabdsnaadsécnctntbios 226,000 301,000 559,000 882,000 
Dns cece adabusdbocéubeeue 828,000; 1,234,000} 1,935,000 3,027 ,000 
ina s¢gbbnekbooaatnes 529,000 454,000} 1,252,000 1,310,000 
oo neds let ns a ph allie 7,661,000; 8,388,000 22,516,000; 29,848,000 
seodeontbbovuoctbinn 6,247,000} 9,187,000) 16,979,000) 25,469,000 
SSS ore , 242,000 2, 730,000 
hid eeabinbeebedoedébnnt 472,000 564,000; 1,231,000 1,588,000 
Haiti, Republic of. ..........- d 368 ,000 1,000 914,000 
Tt. . -dhéabntienedbbbed 533,000 468,000; 1,481,000 1,158,000 
Dt Tl obbseridsoocuhubos 965,000 674,000; 2,325,000 1,886 ,000 
gp WEPRERS RESET 429,000 334,000; 1,305,000 1,351,000 
Bas. BECO BeRtO. ccccccccensccs 369,000 ,000; 1,685,000 1,424,000 
SS eee ee 6,947,000} 5,891,000) 20,048,000 18,882,000 
Ds cacebbthiatsboccaiiell 431,000 ,000; 1,011,000 848 ,000 
itn naces.etbeebbooce dune 14,744,000) 16,401,000) 50,619,000} 48,674,000 
ES ee ee 5,963,000} 6,395,000} 15,368,000 17,314,000 
Netherland India-............. 1,260,000} 1,123,000} 2,996,000 2,913,000 
Netherland West Indies....... 1,858,000 600,000} 3,636,000 2,614,000 
Dn. a btnrseadeadteos 4,171,000} 4,833,000} 11,155,000 13,263,000 
Newfoundland & Labrador. .-.. 500,000 565,000} 1,165,000 1,299,000 
DE Mos ceccbovcesbous 1,177,000} 1,347,000) 3,310,000 4,076,000 
Dt cCasedseboeotecooubbeot 1,018,000} 1,178,000} 3,142,000 3,497 ,000 
ener eee piper en ot 1,749,000] 2.085.000] 4,372,000} 5,171,000 
0 Se See 1,100,000; 1,129,000; 2,959,000 3,322,000 
Philippine Islands...........- 5,261,000} 5,280,000; 12,945,000 13,896,000 
Poland and Danzig.........-.- 2,195,000} 1,315,000; 5,198,000 5,236,000 
DE eo oscétuchboocebbhne 577,000 766,000; 2,455,000 2,155,000 
Dl hit¢réanadbseceousoubitbins 3,383,000} 3,453,000} 10,193,000 10,392,000 
Din. owaebbedboocedbains 3,758, 2,688,000; 8,523,000 9,378,000 
ee : 636,000; 2,138,000 1,997,000 
Turkey (Asia & Europe) -.-..-..-.- 293,000 615,000 862,000 1,437,000 
Union of South Africa.......-.- 4,571,000} 6,188,000) 11,533,000 15,434,000 

U. 8S. S. R. (Russia, Europe 
Se Be .oscasancoccebinll 1,804, 4,218,000} 3,091,000 11,183,000 
United Kingdom. ..........-. 29,453,000} 32,012,000; 93,200,000} 102,286,000 
-peebaneannsneneail 531, ,000; 1,384,000 1,857,000 
WE. « acassesbboentibbinis 2,226,000' 1,703,000' 5,669,000 4,153,000 








VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
STATES, BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES 



































Month of March 3 Months Ended March 
Imports from— 
1935 1936 1935 1936 
$ Ss 

a ae 47,649,000] 55,789,000/134,549,000} 164,355,000 
Northern N. America.......-.-. 20,577,000] 26,675,000) 57, ,000 73,128,000 
Southern N. America......... 21,487,000) 24,828,000} 52,958,000 69,521,000 
Gouth Ameries. ..ccccccccce-- 26,910,000} 26,125,000} 70,798,000 78,195,000 
[| i i Ee eee ,144,000] 54,557,000/}161,491,000} 168,724,000 
EELS S PLIES ,501,000} 5,209,000} 5,452,000 10,394,000 
i Eee a 6,088,000} 5,504,000] 13,676,000 14,624,000 
a 177,356,000} 198,686 ,000/496 679,000} 578,942,000 
BE. «<4, ce ovaceesbenebes 6,866,000} 5,700,000} 14,778,000 15,717,000 
Rs nts in itininciumainnl 860,000} 4,427,000} 2,875,000 8,145,000 
To iti ateeinmmmed 3,175,000} 4,398,000] 8,933,000 12,849,000 
GE EE 8,698,000} 9,469,000} 26,103,000 28,862,000 
pS ees 4,943,000} 6,712,000; 14,995,000 18,851,000 
Dn Be... .nasenbaonns 15,800,000] 10,728,000] 38,550,000 33,432,000 
A RE IAL Leh 20,191,000] 26,309,000 ,885, 72,103,000 
Dt. pcaidnonadpbedseteoan 1,321,000} 1,631,000} 3,491,000 3,748,000 
Dt. easbacbeasensbosneones 2,940, 2,448,000 ,150,000 8,149,000 
SRR RS an RS eee 6,150,000} 5,851,000] 14,703,000 23,255,000 
ia ae anneal 5,215,000} 3,464,000] 13,921,000 10,679,000 
a RPE APR te OE 10,942,000} 13,310,000] 23,966,000 39,873,000 
OS EEE TET ALE 1,742,000} 2,088,000} 4,927,000 5,473,000 
i ty ae 199, 223,000 ,000 629.000 
Dominican Republic. .......-.- 643,000 452,000] 1,507,000 1,538,000 
EISELE CP ee 163,000 227,000 2,000 728,000 
i ie SS Te a 1,109,000; 1,152,000 2,473,000 3,247,000 
ER SS ee 911,000; 1,067,000 3,426 ,000 
ee er 4,646,000 5,385,000] 13,237,000 15,535,000 
Ee a 6,362,000; 6,490,000; 18,934,000 18,236,000 
Gt Gn, acceoeoecesoneene 1,611,000} 1,740,000] 3,893,000 3,397,000 
a 1,735,000} 1,312,000; 4,359,000 5,637,000 

Haiti, Republic of......--.-.-- 42,000 147,000 9,000 399, 

DD. .« .esgenusenenenes 576,000 407,000; 1,567,000 803, 
 } 9 Sr aes 869,000 916,000} 2,155,000 2,612,000 
TR RE i: 310,000 413,000 860,000 993,000 
Irish Free State. ..........-..- 37,000 12,000 “ 283,000 
a ae a 2,901,000} 2,812,000} 7,712,000} 8,835,000 

ne 186 ,000 ,000 4 , 
Dt cmebabbiacnenbbentetnde 12,634,000} 12,670,000} 35,201,000} 42,584,000 
a 4,093, | : , 11,820,000 13,596 ,000 
Netherland India. .........-.-- 4,387,000} 4,446,000} 14,373,000 14,761,000 
Netherland West Indies. ....-.- 1,180,000} 1,389,000] 3,542,000] 3,045,000 
ee 3,580,000} 3,336,000] 8,232,000 9,614,000 
Newfoundland&Labrador.- - - --~- 386 ,000 366 ,000 869,000 1,025,000 
Sl PL. .iccnaneesnononet 1,555,000 755,000] 2,455,000 2,130,000 
Dn. | «stackabboqdocsbees 1,463,000} 2,188,000] 3,989,000 5,507 ,000 
| SE ee 8,000 352, 1,690,000 1,268,000 
A ee 522,000 761,000] 1,585,000 2,126,000 
Philippine Islands. .........-.- 3,809, 8,240,000] 30,128,000 20,008 ,000 
Poland and Danzig.....-..-...- 1,079,000 741,000} 2,637,000 1,733,000 
OS Se ae 7,000 432,000] 1,004,000 1,602,000 
I io: on cretneeeduaiiaeieecateaiah 1,573,000} 1,843,000] 4,541,000 4,941,000 
PUG AERA PENG Be THEE 2,668,000} 2,736,000] 8,588,000 10,783,000 
En i, enact 1,182,000} 1,541,000] 3,688,000 3,913,000 
Turkey (Asia & Europe).-.-.--.- 631,000} 1,486,000} 3,152,000 4,876,000 
Union of South Africa.......-.. 290,000 673,000 725,000 1,556,000 

U. 8. S. R. (Russia, Europe 

ae Bs. scnsdancabiinesé 1,104,000} 1,172,000} 3,342,000 4,431,000 
United Kingdom........-.-.-- 11,611,000] 16,949,000} 32,840,000 48,005,000 
DT .. -seackecceneooseeons 554,000} 2,062,000; 1,055,000 5,433,000 
A RL RE ety 1,790,000 1,712,000' 4,849,000 5,662 ,000 
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VALUE OF EXPORTS OF UNITED*STATES MERCHANDISE AND IM- 
PORTS FOR CONSUMPTION BY,GRAND DIVISIONS AND PRINCIPAL 






































COUNTRIES 
| 
Erports United States Imports for 
Merchandise Consumption 

3 Mos. End. 3 Mos. End. 

March March March March 

1936 1936 1936 1936 

s x s 

dt inno bib eawe quae 81,699,000; 255,511,000) 55,491,000) 160,614,000 
Northern N. America... ---- 26,888,000 77,261,000) 27,222,000 74,920,000 
Southern N. America... -.--- 19,404,000 51,961,000) 24,252,000 72,178,000 
South America. -..-.....-.---. 15,327 ,000 44,693,000) 24,945,000 75.897 ,000 
Be ittins waweicouceecows cena 32,468,000; 42,045,000) 54,240,000; 165,315,000 
Gen oc oadebcoseececuse 5,749,000 19,051,000; 3,195, 7,708,000 
Goths weadocacecsoasss 10,547 ,000 26,548,000) 4,936,000 13,632,000 
TA. oo cnbdubsecan cul 192,081,000; 567,071,000/194,281,000) 570,264,000 
BRR oo o cebodosococscs 3,860,000 11,754,000; 5,108,000 14,608,000 
Sn. «oanvebesescocewos 4,310,000 14,679,000; 2,424,000 5,782,000 
Dh apawksbedetdnectua 4,664,000 14,169,000; 4,358,000 12,579,000 
Dt ci .anesgobsnaneouus 4,090,000 12,221,000; 9,466,000 29,677 ,000 
Dt PEE ccaeeseececceou 2,099 ,000 6,090,000; 6,746,000 18,750,000 
British Malaya...---------- 475,000 1,234,000} 10,732,000 33,422,000 
i>. o ctibniindbeteocweT 26,310,000 75,925,000} 26,836,000 74,037 ,000 
Din. oc aaseeendecnatecd 93, 271,000; 1,632,000 3,747,000 
TL. a6 6 eeeteesd tucenus 1,258,000 3,682,000| 2,748,000 7,956,000 
0, a Se 3,726,000 9,022,000; 6,051,000 22,553,000 
th. < skbedebeen sewad 1,883,000 5,517,000| 3,464,000 10,643,000 
Sah. cabtéasseccccascss OO ae 16,763,000} 12,954,000 42,199,000 
Czechoslovakia. .-.-...------- 451,000 1,014,000; 2,012,000 5,280,000 
= nied nae wdibee 824,000 2,835,000 192,000 580 ,000 
Dominican Republic. ----.-.-.- 377 ,000 1,139,000 447,000 1,499,000 
Mownser..... ...202.22----00- 299 ,000 75,000 258,000) 770,000 
DD s dim & 6 eeteboedvocesd 1,229,000 3,023,000 886 ,000 2,412,000 
Di bes aiesdbeesancnde 451,000 1,301,000| 1,071,000 3,427 ,000 
Dt. + .caogitdasmavecotued 8,139,000 29,274,000, 5,347,000 15,207 ,000 
tcnpeiitiiiddewecaadtud 9,091,000 25,201,000' 6,740,000 18,129,000 
Se EPO + oc & ce ecneccccvtds 242,000 730,000; 1,606,000 3,338 ,000 
iia itl tinnindiine otbiniel 542,000 1,561,000 584,000 1,823,000 
Haiti, Republic of.....----- 361,000 92,000 141,000 395,000 
nh. «iweb eshedeacddeu 467 ,000 1,151,000 384,000 782,000 
St Pt ..cudenescosectos 671,000 1,878,000 865,000 2,510,000 
Be EOE ce weccecccccccos 334,000 1,351,000 410,000 1,068 ,000 
Irish Free State.....-...--.-- 335,000 1,409,000 98 ,000 289,000 
Dike bs a ecevestnoucddéucd 5,532,000 18,268,000; 2,947,000 8,282,000 
Ds ocsasteesdece acede 320, 37 ,000 159,000 5,000 
a 16,350,000 48,518,000) 12,926,000 42,447 ,000 
ES eer 6,312,000 17,049,000| 5,094,000 13,642,000 
Netherland India-.....--.-.-- 1,122,000 2,911,000) 4,457,000 14,770,000 
Netherland West Indies - -.---. 596 ,000 2,603,000; 1,270,000 3,220,000 

IGGROTTONGS . « «co cc cccccees 4,792,000 12,983,000; 3,307,000 9,887, 
Newfoundland & Labrador-- 555,000 1,285,000 378,000 854 ,000 
pe I 1,345,000 4,066,000 744,000 1,807,000 
DN. dcaockhvidbbodwaened 1,169,000 3,484,000; 2,230,000 5,367 ,000 
Dt.  ncabsinatibeteadude 2,078,000 5,151,000 354,000 1,262,000 
Dh <n. ao tvbinabhebnecued 1,119,000 3,279,000 495,000 1,897 ,000 
Philippine Islands --.-.-..-.-.--- 5,265,000 13,863,000} 8,244,000 20,033,000 
Poland and Danzig-.-.-..-.---.- 1,313,000 5,201,000 797 ,000 1,863,000 
DR. «o atsbegebnécoocetl 62,000 2,151,000 450,000 1,599,000 
Din. ocecekevbneces ctied 3,443,000 10,367,000; 1,794,000 4,756,000 
Ditcoccntduveocesedeus BECO 9,288,000! 2,736,000 10,786,000 
Pn .. ccadnenoneeess 629,000 1,886,000; 1,755,000 3,885,000 
Turkey (Asia & Europe) ---~-- 614,000 1,424,000 54,000 2,210,000 
Union of South Africa. -_-..-.-- 6,188,000 15,432, 576,000 1,531,000 

U. 8. 8. R. (Russia, Europe 

Si se cbeavedececeiive 4,210,000 11,175,000} 1,189,000 4,712,000 
United Kingdom. -.-.-.....--- 31,696,000} 101,320,000) 16,730,000 48,855,000 
a 599,000 1,854,000; 1,424,000 3,881,000 
.. RR a a A 1,685,000 4,108,000! 1,715,000 5,664,000 


Lumber Industry Speeds Up Production 


The lumber industry during the week ended May 9, 1956, 


stood at 70% of the 1929 weekly average of ey 
( O; 


66% of 1929 shipments, compared with 66% and 
respectively, the previous week. Production during the 


week ended the 9th was the heaviest reported of any week 
since 1930; shipments and orders were less than recent 
weeks, each about 10% below cut, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of leading 
hardwood and softwood mills. Reported new business dur- 
ing the week ended May 2, 1936, was 2% below production ; 
shipments, which were heaviest of any week since 1930, 
were 8% above output. Production in the week ended 
May 9 was shown by reporting softwood mills 88% in ex- 
cess of corresponding week of last year; shipments were 
23% above last year’s week; new business, 10% above. The 
Association further reported: 

During the week ended May 9, 1936, 569 mills produced 249,872,000 
feet of softwoods and hardwoods combined; shipped 226,569,000 feet; 
booked orders of 221,706,000 feet. Revised figures for the preceding week 
were: Mills, 589; production, 238,270,000 feet; shipments, 256,318,000 
feet; orlers, 232,666,000 feet. 

All regions but Southern pine and Northern hemlock reported orders 
below production during the week ended May 9. All but Northern hem- 
lock and the two hardwood groups reported shipments below production. 
All softwood regions but West Coast reported orders below those of corre- 
sponding week of 1935; all but Western pine, Northern pine and Northern 
hemlock reported shipments above those of last year; all but Northern 
pine and Northern hemlock reported production above. 

Identical softwood mills reported unfilled orders on May 9 the equiva- 
lent of 32 days’ average production and stocks of 128 days’ compared with 
25 days’ and 120 days’ a year ago. 

Forest products car loadings totaled 31,867 cars during the week 
ended May 9, 1936. This was 297 cars less than in the preceding week, 
7,434 cars above corresponding week of 1935, and 6,881 cars above similar 
week of 1934. 

Lumber orders reported for the week ended May 9, 1936, by 500 soft- 
wood mills, totaled 213,127,000 feet, or 11% below the production of the 
same mills. Shipments as reported for the same week were 215,774,000 
feet, or 10% below production. Production was 240,164,000 feet. 

Reports from 91 hardwood mills give new business as 8,579,000 feet, 
or 12% below production Shipments as reported for the same week 
were 10,795,000 feet, or 11% above _ production. Production was 
9,708,000 feet. 

Unfilled Orders and Stocks 

Reports from 491 softwood mills on May 9, 1936, give unfilled orders 
of 836,145,000 feet and gross stocks of 3,372,423,000 feet. The 467 
identical softwood mills report unfilled orders as 818,988,000 feet on 


May 9, 1936, or the equivalent of 32 days’ average production, compared 
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with 648,713,000 feet, or the equivalent of 25 days’ average production on 
similar date a year ago. 
Identical Mill Reports 
Last week’s production of 470 identical softwood mills was 233,594,000 
feet, and a yoar ago it was 127,561,000 feet ; shipments were, respectively, 
209,428.000 feet and 170,833,000 feet, and orders received, 205,774,000 


feet and 187,507,000 feet. 
i —_—___ 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports from 
Off-Shore Areas During First Four Months of 1936 
Totaled 2 286,980 Short Tons 


On May 7 the Sugar Section of the Agricultural Adjust- 
ment Administration issued its fourth monthly report of 
1936 on the status of the sugar quotas under the Jones- 
Costigan Sugar Control and Allotment Act. The report 
shows that the quantity of sugar charged against the 1936 
quotas for Cuba, the Philippines, Puerto Rico, the Virgin 
Islands and Hawaii during the first four months of 1936 
amounted to 2,286,980 short tons raw value. An announce- 
ment by the Sugar Section of the AAA continued: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered from those areas prior 
to May 1, 1936. The statistics pertaining to full-duty countries include 
in addition to the sugar actually entered before May 1, 1936, all quantities 
certified for entry, including such certified quantities in transit on May 1, 
1936. The figures are subject to change after final outturn-weight and 
polarization data for all importations are available. 

Quotas for the various areas are shown as revised by General Sugar 
Quota Regulations, Series 3, Revision 1, issued April 10, 1936. 

Included in the quantities charged against the 1936 quota are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal off-shore areas during the 
first four months of 1936 are as follows: 


(Tons of 2,000 Pounds—96 Degree) 

















1936 Sugar Quotas | 
Established under 
Area General Sugar Quota Amounts Charged 
Regulations, Series 3, Against Quotas 
Revision 1 

Gin os ns walialineeennd anaes 1,982,401 1,110,482 
DD. .cosseetetobosounsae 1,068 ,057 37 ,630 
ea eee 857,452 473,677 
ES aap oe 1,007,158 365,191 
Wee inne. eeeudibomnnae 5,634 0 
ee ee eer 4,920,702 2,286,980 





Direct-Consumption Sugars 
Direct-consumption sugar is included in the amounts charged against the 
various quotas since the direct-consumption sugar quota is included in the 
total quota for each area. The following tabulation indicates the direct- 
consumption sugar quotas, amounts of direct-consumption sugar admitted 
during the period January-April, 1936, as well as the amounts which may 
be admitted for the remainder of the year: 


(In Short Tons—96 Degree Equivalent) 














Quantity Charged Balance 

Area 1936 Quota Against Quota | Remaining 
SPS ke RY ae | 436,128 | 170,612 | 265,516 
PUREED BO. ccasccoccccccese 126,033 | 62,224 | 63,809 
an a a i i a IE | 29,616 | 6,140 23,476 
a | 80,214 | 35,408 | 44,806 
Oe ee a ee | 671,991 | 274,384 | 397,607 





Full-Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted 
from full-duty countries was entered or certified for entry during the 
first four months of the year. The following table shows, in pounds, the 
amount of sugar which may be admitted in 1936, the amount charged 
against quotas during the period January-April, and the amount which 
may be admitted during the remainder of the year from the areas specified: 


(Pounds—96 Degree Equivalent) 




















Quantity which Charged 
Area May Be Admitted Against Balance 
in 1936 Quota Remaining 

id i ae 294,308 294,308 0 
TEENIE Guage beeen ae 564,205 564,104 101 
China and Hong Kong.__...--- 288,114 108,094 180,020 
Czechoslovakia...........-.... 263,302 263 ,302 0 
Dominican Republic. .......-- 6,668 ,480 6,668 ,480 0 
Dutch East Indies....._._..-.- 211,384 211,384 0 
i 334,902 334,902 0 
EEE. LES ene eee 921,614 920,200 1,414 
Me re 8 6,031,877 214,818 5,817,059 
REESE SS Raee 17,865 215,097 2,768 
ELS Ae SS 10,221,004 2,701,750 7,519,254 
ap con aR a at 11,114,100 11,114,100 0 
United Kingdom.............. 350,667 350,667 0 
Unallotted reserve........-.-- 5,424,140 4,781,032 643,108 

NRE PR SE ee a ee 42,905,962 28 742,238 14,163,724 





No sugars have been entered against the quotas of the following coun- 
tries: Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 
1,197; British Malaya, 26; Colombia, 267; Costa Rica, 20,597; Dutch 
West Indies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy, 
1,751; Japan, 4,009; Salvador, 8,208,542, and Venezuela, 290,002. 


_— — 
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Decrease Noted in Java’s Sugar Carry-Over on April 1 
as Compared with Year Ago 


Java’s sugar carryover on April 1 this year amounted to 
916,499 long tons, as contrasted with 1,585,397 tons carried 
over last year, a decrease of 668,898 tons, or approximately 
42.2%, according to advices received by Lamborn & Co. 
This year’s carryover is the smallest since 1931, when 
701,356 tons were held prior to start of new crop opera- 
tions. An announcement by the firm continued: 




















Volume 142 Financial 


Java’s 1936 sugar crop, harvesting of which commenced in April and 
is now in full swing, is estimated at 541,000 long tons as against 505,000 
tons produced in 1935, an increase of 36,000 tons, or approximately 7.1%. 
This is the first reported increase in production since 1931. 

Java in 1931 manufactured 2,923,000 tons of sugar. The following 
years, under the curtailment program of the International Sugar Agree- 
ment, the output dropped, reaching a low of 505,000 tons last year. 

Exports during the crop year 1935-36 totaled 863,277 long tons as 
compared with 1,168,815 tons in the previous year, a falling off of 
305,538 tons, or 26.1%. The 1935-36 shipments, according to Lamborn’s 
statistical department, are the smallest in 29 years, or since 1906-07, 
when 847,180 tons were exported. 

Local consumption of sugar in Java during the past year approximated 
333,000 tons. 

—__<_———_—_ { 

Monthly Statement of Sugar Statistics of AAA for First 

Quarter of Year—-Deliveries During Period Totaled 
1,652,660 Short Tons 

The monthly sugar statistical statement covering the first 
quarter of 1936, consolidating reports obtained from cane 
refiners, beet sugar processors, importers, and others, was 
issued on May 8 by the Sugar Section of the Agricultural 
Adjustment Administration. In issuing the report the 
Sugar Section said that total deliveries of sugar during the 
first three months of the year amounted to 1,652,660 short 
tons raw sugar value. It added: 

The distribution of sugar during March was unusually high, a total of 
743,804 tons have been distributed in that-month. Distribution of beet 
sugar in March amounted to 200,701 tons, ray value, the greatest volume 
in any month on record. However, preliminary data for April distribution 
of sugar received by wire from beet sugar companies, cane sugar refiners, and 
importers show a sharp compensatory falling off in deliveries during that 
month. Beet sugar distribution in Apri! declined to 116,437 tons raw value. 

The data, v hich cover the first three months of the calendar year. were 
obtained in the administration of the Jones-Costigan Act, which requires 
the Secretary of Agriculture to determine consumption requirements and 
establish quotas for various sugar producing areas. 


The following is the report made available May 8: 


SUGAR STATISTICAL REPORTS 
Vol. 3, Report 3. Period: Januarv-Ma.ch, 1936 
TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS. 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


MARCH, 1936 a 
(In Short Tons, Raw Sugar Value) 



































| Deliveries| 
Source of Stocks on Sor Direct; Lost by | Stocks on 
Supply Jan. 1 | Receipts Meiltings |Consump-|Fire, &c| Mar. 31 
1936 | tion | | 1936 
| j 

RES da Peay 91,039 608 ,381 597 314 1,483 | 0 100,623 
Hawaii nd eal ee 196,342 201,491 607 | 0 23,144 
Puerto Rico. __. 45,873 201,422 208 ,161 3 0 39,131 
Philippines... ___. | 3,194 149,138 128 ,027 439 0 23,866 
Continental b_.__| 67,308 65,678 120,978 445 0 11,563 
Virgin Islands | 0 0 0 | 0 0 0 
Other countries__| 19,583 13,024 | 16,118 0 0 16,489 
Miscellaneous, | | 

(sweepings, &c.) | 36 | 235 | 271 0 | 0 0 

Total.________| 255,933 | 1,234,220 | 1,272,360 | 2.977 |. o 214,816 











a Compiled in the AAA Sugar Section, from reports submitted on form Ss-15A 
by 16 companies representing 22 refineries. The companies are: American Sugar 
“efining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars Inc.; William Hen- 
derson; Imperial Sugar Co.; W. J. MceCahan Sugar Refining & Molasses Co.: Na- 
tional Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.: Revere 
Sugar Refinery; Savannah Sugar Refining Corp.: Sterling Sugars Inc., and Western 
Sugar Refinery. 

b Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to Continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-MARCH, 1936 

(In Terms of Short Tons Refined Sugar as Produced) 


————— 




















| Domestic Beet | Refiners and 

Refiners Factories Beet Factories 
Initial stocks of refined, Jan. 1, 1936_- | 250,165 b859,774 1,109,939 
Production______- bidietibk ote Lin beth 1,189,12/ 23,183 1,212,310 
DN i i i a _..| a1,051,827 c317,217 1,369,044 
Final stocks of refined, March 31, 1936 387 ,465 565,740 953.205 





Compiled by the AAA, Sugar Section, from reports submitted by refiners. 

a Deliveries include sugar delivered against sales for export. Department of 
Commerce reports of exports of refined sugar amounted to 12,491 tons during 
January-March, 1936. 

b Revised. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, «&c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-MARCH, 
(In Terms of Short Tons of Refined Sugar) 























Stocks on Stocks on 
Source of Supply Jan. 1, Receipts Deliveries Mar. 31, 

1936 or Usage 1936 
ee a al22,748 121,063 115,495 a128,316 
RRR 9 SR a pe 0 4,590 4,590 0 
i ag i | 1,908 36,319 26,156 12,071 
ah ed ea 6,817 14,077 11,714 9,180 
ale a a 509 0 366 143 
China & Hongkong. ________-_- 0 43 43 0 
Other foreign areas._.....___..- a2,239 238 2,473 a4 
Ma ths itp sain didi on in, dicta daa doen 134,221 176,330 160,837 149,714 





Compiled in the AAA, Sugar Section, from reports and information submitted on 
Forms SS-15B and 88-3 by importers and distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION 
LOUISIANA SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 39,260 
tons in terms of refined sugar, during the period January-March, 1936. 
SO 


Daily Average Crude Oil Production Totals 3,008,050 
Barrels in Week Ended May 16 
The American Petroleum Institute estimates that the daily 


average gross crude oil production for the week ended May 16, 
1936, was 3,008,050 barrels. This was a gain of 46,350 


SUGAR FROM 
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barrels from the output offthe previous week. The current 
week’s figure was also above the 2,826,300 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average production 
for the four weeks ended May 16, 1936, is estimated at 
2,957,050 barrels. The daily average output for the week 
ended May 18, 1935, totaled 2,650,300 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 16 totaled 1,082,000 barrels, a 
daily average of 154,571 barrels, compared with a daily average of 129,429 
barrels for the week ended May 9 and 147,179 barrels daily for the four 
weeks ended May 16. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
May 16 totaled 308,000 barrels, a daily average of 44,000 barrels, compared 
with a daily average of 36,857 for the week ended May 9 and 35,571 barrels 
daily for the four weeks ended May 16. 

Reports received from refining companies o ning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a bureau of Mines 
basis, 2,920,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and 
in pipe lines as of the end of the week, 72,490,000 barrels of finished and 
unfinished gasoline and 99,120,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 645,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in barrels) 
























































B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations | May 16, May 9, May 16, | May 18, 
(May) 1936 1936 1936 1935 
SS «5. 6m dime mmtioben 538 ,300 560,500 537,800 546,850 543,500 
Di ddedbtbeosutasibece 150,100 160,500 155,200 159,350 152,500 
Panhandle Texas......-- 63,050 56,750 62,500 65,850 
tt Pn. 6» naceeond 60,050 59,650 59,700 58 ,450 
West Central Texas. ...~.- 25,200 25,000 25,050 25,750 
 ) ea 185,150 185,050 183,050 150,850 
East Central Texas... ..-- 55, 52,900 52,350 48 ,400 
4 re Fae 447,200 449,750 448 300 448 ,200 
Southwest Texas......... l, 81,150 80,6 58,400 
Ge BON. 0 aceceeons 254,800 252,500 250,700 179,350 
,. & Seay 1,132,500] 1,172,150] 1,162,750] 1,162,300} 1,035,250 
Northern Louisiana... --.- 82,550 73,850 73,750 23,000 
Coastal Louisiana.......- 144,150 145,350 145,200 109,600 
Total Loulsiana.......-. 170,500 226,700 219,200 218,950 132,600 
Sh...» oentneeiases 31,000 29,950 29,950 29,950 31,200 
Dh <6¢ ocesebunsene 102,900 108 ,450 104,150 105,750 105,550 
Ps. «6 scsasowishinite 38,200 34,900 34,200 33,750 39,150 
tt. .«chemmamdwuinh 35,600 39,750 39,850 37,600 32,900 
DI «os.oa2cecnebene 12,900 15,900 14,800 12,850 10,250 
GEES, oducoccawoseed 4,400 4,550 4,550 4,550 4,100 
Se Se. .cccusmncatiiie 65,900 74,900 74,950 71,100 50,900 
Total east of California._| 2,282,300) 2,428,250] 2,377,400} 2,383,000] 2,137,900 
St. «—~_c.enneenonet 544,000 579,800 584,300 574,050 512,400 
Total United States..._| 2,826,300] 3,008,050} 2,961,700] 2,957,050] 2,650,300 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 9, 1936 
(Figures in thousands of barrels, 42 gals. each) 




































































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline — 
0 

District Finished Unfin'd| Gas 

Poten- Reporting Daily ,P. C. in and 

tial Aver- |Oper-| At Re- | Terms,|Nap'’tha| Fuel 

Rate Total \P. C.| age ated | fineries| &c. | Distil. OU 
East Coast... 612 612}100.0 489] 79.9| 7,455] 11,178] 1,048) 8,003 
Appalachian. 154 146} 94.8 100] 68.5} 1,376 964 274 442 
Ind.,Ill., Ky 442 424! 95.9 408} 96.2} 7,414] 2,781 952| 3,267 

Okla., Kan., 

Missouri. 453 384] 84.8 295] 76.8} 4,481] 2,421 677| 2,666 
Inland Texas 330 160} 48.5 108} 67.5} 1,167 103 240] 1,695 
Texas Gulf... 680 658] 96.8 598] 90.9] 5,993 310] 1,919] 6,597 
La. Gulf... 169 163} 96.4 116] 71.2} 1,015 482 240] 1,926 
No. La.-Ark. 80 72} 90.0 51] 70.8 227 86 112 389 
Rocky Mt... 97 60} 61.9 47| 78.3] 1,460 aimee 102 730 
California. .- 852 789] 92.6 528) 66.9] 9,606] 2,493] 1,046] 71,134 
Reported -.. 3,468] 89.6] 2,740] 79.0] 40,194} 20,818) 6,610] 96,849 
Estd. unrep'd 401 180 2,728] 1,807 333] 2,271 
rEst.tot.U.S. 

May 16°36} 3,869) 3,869 2,920 42,922] 22,625} 6,943) 99,120 

May 9°36] 3,869} 3,869 2,870 43,583) 22,977) 6,929] 98,550 
U.S. B. of M. 

May 1935 2,594 234,725'z20,471! 26,287|z100177 

x Bureau of Mines basis currently estimated. z As of May 31, 1935. 

a el ) 


Petroleum and Its Products—Over-production in 
Rodessa Field Brings Threat of Federal Tender 
Boardin Louisiana. Pelican’s Wells Cut to Normal 
Allowable After Running Under Special Permit— 
Crude Production in California Continues High— 
American Petrcleum Institute Hits High Taxes, 
Federal Regulation of Business—Daily Crude Out- 
put at Record High 

Operations of the Pelican Oil & Gas Co.’s 13 wells on the 

Louisiana side of the Rodessa field at around 17,500 barrels 

daily, against the normal allowable of 4,550 barrels under a 

special permit were pared to the normal level after indications 

that the Federal Government would enter the situation 

through power provided in the Connally ‘‘Hot Oil’’ Act. 
An injunction forbidding the interstate movement of 

approximately 72,000 barrels of crude produced in the 
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Louisiana side of the Rodessa field was issued by Federal 
Judge Randolph Bryant against the East Texas Refining 
Co. and the Kast Texas Pipe Line Co. in Sherman, Texas, 
Thursday. Judge Bryant ruled that the oil had not been 
produced legally and ‘“‘the channels of interstate commerce 
are denied to it.”” The 72,000 barrels of crude remained 
impounded in the field. The Government based its action 
upon authority granted under the Connally Hot Oil Act. 

No change in Secretary of the Interior Ickes’ decision not 
to establish a Federal Tender Board in Louisiana has been 
made, officials of the Petroleum Conservation Division dis- 
closed in commenting upon the injunction against the inter- 
state movement of the 72,000 barrels. It was said that the 
government considers this oil to have been produced in ex- 
cess of the 350-barrel level set by the Commission—which 
was set aside to give the Pelican Oil & Gas Co.’s 13 wells a 
capacity of 20,000 barrels—and thus is “‘contrabrand oil’’ 
under the regulations of the Connally Act. 

Pelican was granted a special permit to operate on a basis 
of 20,000 barrels daily for ‘60 days” or longer by the Louisi- 
ana Conservation Commission on March 24. The company 
was not able to run its wells at this figure, however, due to 
the opposition of the then-Governor Noe. The new State 
Administration, however, permitted the company to operate 
in accord with its special permit. 

The wells were quickly opened up and average production 
hit a high of around 18,000 barrels, against 4,550 barrels 
under the normal allowable of 350 barrels per day. The pos- 
sibility that other operators in the field would be forced 
to open their wells to the limit in order to protect themselves 
was voiced in Southwestern oil circles. 

Coincident with news from Washington that Secretary 
of the Interior Ickes planned to start a new investigation in 
the Rodessa situation, the company announced that its wells 
had been cut back to the general allowable of 350 barrels 

r day. The possibility of the establishment of a Federal 

ender Board to rule upon inter-State movements of Rodessa 
crude was believed to play a major part in the company’s 
decision. 

Even more important than the Government intervention, 


however, was the fact that as the Pelican wells were run at a. 


high production, pressure in the wells was reported to be 
dropping. Reports were heard, that should the Rodessa 
field be run at a high rate of production for any length of 
time, a serious drop in pressure over the entire field would be 
a likely result. 

These reports were bolstered by dispatches from Fort 
Worth disclosing that after production on the Pelican prop- 
erties reached a high of 18,000 barrels, production suffered 
a sharp drop the following day to 15,000 barrels. Again, 
an offset well of Standard of Louisiana adjoining the Pelican 
properties turned from crude production to gas. 

_Protests were voiced by Texas oil men against the apparent 
discrimination shown the Pelican company in allowing it to 
operate at its high capacity. In reply, Governor Leche, of 
Louisiana, stated that he felt that the company should be 
allowed to produce as much oil as possible inasmuch as “the 
more oil Louisiana produces, the more money the State 
gets from its severance tax.”’ 

The movement by the Texas Railroad Commission for 
a joint meeting with the Louisiana Conservation Commission 
to consider the problems arising out of the fact that the 
Rodessa field is on the boundary line between the two States 
collapsed, at least temporarily, when Governor Leche in- 
formed the Commission that he would be tied up with his 
legislative program for at least two months and could not 
spare the time to meet with it. 

Rising production totals in California also attracted trade 
attention during the week. Although production for the 
week ended May 16 was off 4,500 barrels to 584,300 barrels, 
according to the American Petroleum Institute, this total 
was substantially above the May market demand level of 
oe barrels suggested by the United States Bureau of 

ines. 

Production in California for the first 12 days of May 
of 581,268 barrels daily was 41,268 barrels above the average 
set as desirable by the Central Committee of California 
Oil Producers, and 5,910 barrels above production in the 
like period in April. The total for this period also showed 
a gain of 12,427 barrels under the like March period. 

A resolution charging that ‘“‘endeavors to promote un- 
sound, uneconomic and discriminatory policies of taxation 
and legislation, having as their objectives selfish and limited 
benefits’’ are impeding recovery was unanimously adopted 
by the board of directors of the American Petroleum Institute 
in closing the Institute’s mid-year meeting at Tulsa, Okla. 

The resolution held that attempts to eliminate or equalize 
competition between domestic industries prevents the 
public from benefiting from the industrial progress and 
the resultant economies that mark free competition among 
industries. Oil men, in commenting unofficially upon the 
resolution, expressed the belief that it was aimed mainly 
at the move to tax fuel oil for the competitive advantage 
of other power and heating industries. 

The Independent Petroleum Association of America 


backed the Disney oil bill—which would double the duties 
on imported petroleum and petroleum products—at the 
initial hearing held before the House Ways and Means 
Committee on Monday. 


In backing the bill, counsel for 
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the association held that its passage would aid the dome held that 
industry appreciably. ciably. 

Stating that the American oil industry suffers fro1 the Ame 
“‘superabundance of See 9 ae production’’ rather tce of pc 
scarcity, W. A. Irvin, President of the United States 8. Irvin, 
Corp., voiced relief that domestic supplies of crude relief tha 
were sufficient in an address delivered at the opening sesin an addr 
of the Ninth International Petroleum Exposition in T{nternation 
on May 16. 

Daily average crude oil production rose to a new all-te crude oil 
record high last week at slightly above 3,000,000 barst week at 
according to the American Petroleum Institute. the Ame 
record level compared with estimated May demandompared — 
2,826,300 barrels, suggested by the Bureau of Mines, els, sugges 
actual output in the like 1934 period of 2,650,300 bariun the like 

Oklahoma showed the sharpest expansion in productiowed the 
output there rising nearly 23,000 barrels. Texas rising ne: 
Louisiana also showed substantial increases in their d showed si 
average production totals. Kansas and other States ction total 
showed gains which more than offset a dip of 4,50@which mo) 
California. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


10 price ch 





BraGtera, P&.occcccccccccscccess GB.45 | Meee, ABR. GO. ccccceccceccedccccoesccceecs 
Lima (Ohio Oil Co.)............-- 1.25 | Rusk, Texas, 40 and over......... eonntmaemes 
Cosetas, PGnceccccceccescoccccces Beet | BD SEE wecedeceoncoooenenes qceesooeasces 
DE. «<< 't pooeadocdéuadebooscsos 1.23 Midland District, Mich. .......... beaddbesedsot 
Western Kentucky............... 1.23 | Sunburst, Mont. .....cccccccccce inbtonienedibe 
Mid-Cont’t., Okla., 40 and above... 1.18 | Huntington, Calif., 30 and over....10 and above... 
Wesel, BEBoncccoceccessooses .85 | Kettleman Hills, 39 and over...-... nanan 
Smackover, Ark., 24 and over....75-.80 | Petrolia, Canada..............-- | and over....' 


REFINED PRODUCTS—GASOLINE STOCKS DIP 1,013,000 BUCTS—GA! 
RELS—REFINERY RATE AGAIN RISES—NEW YORK CNERY RAT 
MARKET HIT BY PRICE-CUTTING—OHIO GASOLHIT BY 
PRICES CUT : \ 

A better-than-seasonal decline in gasoline stocks as wn-seasonal 
weather increased consumption with the accompanying dsed consum 
upon refinery and bulk terminal holdings provided a chend bulk te 


note in an otherwise gloomy week in the refined petrolerwise gloo 


markets. 

Finished gasoline holdings dipped 1,013,000 barrels toline holdi 
aggregate of 65,547,000 barrels, the American Petrole5,547,000 
Institute reported. Refinery holdings were off 661,000 ted. Refi 
rels to 49,922,000, with bulk terminal stocks dipping 352,00, with bi 
barrels to 22,625,000 barrels. 25,000 bar 

The decline was all the more significant in that it occuas all the 
in the face of a fairly substantial increase in the operat fairly su 
rate of refineries which now are at abnormally high levelss which no 
this time of the year. An increase of 1.4 lifted operatie year. A 
to 79% of capacity, with daily average runs of crude oncity, with 
stills rising 50,000 barrels to 2,920,000 barrels. 000 barrel: 

May demand for gasoline is estimated at around ld for gaso 
above the corresponding month a year ago. ‘This is in asponding | 
with the general rising trend shown since the first of the yi rising tre! 
In 1935, it will be remembered, consumption of gasoline ibe rememt 
to new all-time record levels. Should demand contihe record 
at its present rate, 1936 may again set a new record le‘ate, 1936 
oil men believe. . 

Spreading of the cut-price competition in the retail gi the cut-p1 
line field in metropolitan New York featured the week intropolitan . 
local market. Signs of ‘‘7 for $1’’ are appearing in M Signs of ‘ 
hattan and the Bronx, particularly in the latter. It pe Bronx, p 
held alarming when the ‘‘6 for $1” spread across the riwhen the ‘ 
from Brooklyn, but the rapid spread of the ‘‘7 for $1” l, but the ri 
has caused increased tension. reased tens 

Possibility that the situation will culminate in a genaat the sit 
price-war that may bring about a wide-spread collapse may brinj 
retail gasoline prices in the metropolitan New York areprices in t. 
attracting increased attention. In view of the fact that»ased atten 
season of heavy consumption is nearing, some factors hy consump 
that the increased gallonage resulting from this may ased gallor 
the battle for volume which has brought about the price volume whic 

Seasonal reductions in heating oils were posted in )uctions in 
York harbor schedules by major companies. Standard :hedules by 
Co. of New Jersey led in a reduction of 4 cent in heatrsey led in 
oils, followed by other major companies. Kerosene by other - 
under pressure but no open market cuts were posted. but no op 

A reduction of 2 cents a gallon in all grades of gasoof 2 cents 
in Lucas and Woods counties in Ohio was posted MayWoods cou 
by all major producers to meet slashes instituted by anroducers tc 
dependent distributor. The new prices are 19% ecentsributor. 14 
premium, 171% for regular and 16 cents for third-grade, for regula 
taxes paid. 

Representative price changes follow: ve price ch 

May 18—A reduction of 2 cents a gallon in all grades of gasoline iction of 2 cé¢ 
posted by all major companies in Woods and Lucas counties, Ohio, fol’ companies il 
ing a reduction by an independent distributor. The new price levy an indepen 
194 cents, 17% and 16 cents a gallon for premium, regular and thnd 16 cents 
grade, respectively, all taxes paid. , all taxes pa 

May 19—Reductions of 4 cent a gallon in heating oil prices in tions of 4 ce 
York harbor were posted by major companies. posted by ma 











Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 41-43 Water ' 

New York | North Texas.$.03%-.034 , New Orleans.$.03%-.| | North 

(Bayonne) .....- $.04% 'Los Angeles... .044%-.05 | Tulsa saith .04%-.6.04% ' Los An; 

Fuel Oil, F.O.B. Refinery or Terminal Fuel Oil, F.O. 

N. Y. (Bayonne) California 27 plus D New Orleans C...... Califorr 
Bunker C........$1.05 $1.15-1.25| Phila., bunker C..... $1.05 
Diesel 28-30 D.... 1.65 . 1.65 

Gas Oil, F.O.B. Refinery or Terminal Gas Oil, F.O. 

WN. Y. (Bayonne) Chicago, | suse ebovwece $.024%4-.! Chicago 

27 plus....$.04 -.04%4 32-36 GO..$.02}4-.02% 0444 32-36 

















Volume 142 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07% | New York— Chicago...... $.06 -.06 
Socony-Vacuum.... .07 Colonial Beacon..$.07% | New Orleans. .06 -.06 
Tide Water Oil Co... .07 TUE. ncasceecds .07 Los Ang., ex. .0544-.04 
Richfield Oil (Calif.) .07 hie ene nes .07 Gulf ports... -.06 
Warner-Quinaln Co. .07 Republic Oil. .... .07\% | Tulsa....... 06 -.06 
Shell East....... . 07 
zNot including 2% city sales tax. 
Gasoline, Service Station, Tax Included 

New York ....... $.192 cinnati._....... $.175 Minneapolis. ..... $.184 
EE 192 |Cleveland........ 175 |New Orleans....-.-. 23 
INOGWGFE ccoccccecs 168 |Denver......-... 21 Philadelphia... -..-.. 75 
iiine eseeoese .168 Dc cee cocece 16 Pitteaburgh.....-.. 195 
EE Roccecccoese .145 |Jacksonville...... .20 £|San Francisco....-. 16 

tn .ceanneee .165 |Houston.....-.... 19 Gb. ISEB. caccesce 177 
Ge Peccaccecea 175 {Los Angeles...... 175 

CS 


Bituminous Coal Output Shows Small Gain— 
Anthracite Production Off 19.4% in Week 


The United States Bureau of Mines, in its weekly coal 
report stated that production of bituminous coal showed 
little change in the week ended May 9. The total output 1s 
estimated at 6,855,000 net tons, as against 6,845,000 tons 
in the preceding week. Production in the week of 1935 
corresponding with that of May 9 amounted to 5,640,000 
tons. 

Anthracite production in Pennsylvania during the week 
ended May 9 is estimated at 1,155,000 net tons. Compared 
with the preceding week, this shows a decrease of 278,000 
tons, or 19.4%. Production during the corresponding week 
last year amounted to 935,000 tons. 

During the calendar year to May 9, 1936, a total of 
150,683,000 tons of bituminous coal and 20,220,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 139,425,000 tons of soft coal and 19,371,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement, follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended Calendar Year to Date 
May 9, | May 2, ; May 11, 
1936 c 1936 d 1935 1936 1935 e 1929 e 





Bitum. coal: a 
Tot. for per’d|6,855,000/6,845,000/ 5,640,000] 150,683 ,000/ 139,425,000) 191,223,000 

7 Daily a 1,143,000|1,141,000} 940,000} 1,367,000} 1,265,000) 1,723,000 
enna. anth.: 























Tot. for per’d}1,155,000/1,433,000) 935,000} 20,220,000) 19,371,000) 26,565,000 

Daily aver... 92,500; 238,800) 155,800 184,700 176,900 42,600 
Beehive coke: 

Tot. for per’d 17,500 18,700 13,500 515,300 368,400) 2,269,200 

Daily aver... 2,917 3,117 2,250 4,600 3,289 20,261 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Adjusted 
to make comparable the number of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 



































Week Ended April 

State Aver. 

May 2,\|Apr.25,|May 4,|\May 5,|May 4,| 1923 

1936 p| 1936 p| 1935 1934 1929 
Btn o dn ovtsebisenamatidd 2 1 1 1 s s 
PEE eee ene 213 222 171 195 348 412 
Arkansas and Oklahoma. .....-.. 15 18 13 7 59 70 
GA APE ALE LAR AE 66 67 78 54 142 184 
Georgia and North Carolina... - 1 1 * 2 s s 

Ge ea Se Pea 615 657 462 550 867; 1,471 
ALES app A 244 274 189 215 270 514 
EE ST INET A I ae ae 44 47 38 41 59 100 
Kansas and Missouri. .....-.-...-. 81 80 59 65 98 138 
Kentucky—Eastern...........-. 722 680 491 558 799 620 
tT TEER REE 104 132 72 74 215 188 
AS SITE CR ST 27 31 20 19 41 52 
ae i ee 6 9 & 9 14 22 
a i EE de en 44 45 36 29 53 42 
ES 23 28 22 22 48 59 
North and South Dakota... ..-.-. 22 24 12 12 s19 s16 
et al Rt aE ose eee Ban A 333 396 295 319 3 766 
Pennsylvania bituminous... --.- 1,910; 1,940) 1,274) 1,666] 2,626) 3,531 
ee at ee. im biabendhs 74 92 74 74 91 121 
TIIIITion: brit Sand entithdtianenteuntiie pansies 13 14 12 13 20 20 
RE PE ES SE 25 31 34 21 63 70 
fle ll gE ES AE TES 186 197 156 203 226 249 
i i 20 22 24 17 38 35 
West Virginia—Southern a....-.-. 1,506} 1,535) 1,051} 1,447] 1,731) 1,256 
eo eiinth 465 480 310 516 650 778 
ili RC a an at 84 92 90 56 108 116 
Other western States c.._....-.. * * 1 * 3 6 
Total bituminous coal. ......- 6,845| 7,115) 4,993) 6,185) 8,942) 10,836 
Pennsylvania anthracite... ...-.-. 1,433; 1,463 909; 1,356) 1,573) 1,974 
Rear ee ee 8,278| 8,578; 5,902! 7,541) 10,515) 12,810 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. &G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District, and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. s Alaska, 
Georgia, North Carolina, and South Dakota included with ‘‘other western States.’’ 
* Less than 1,000 tons. 


World’s Gold Output Continues Higher 


Gold production of the world, exclusive of Russia, 
amounted to 6,501,000 ounces in the first quarter of the 
current year, against 5,717,000 ounces in the same period 
last year, an increase of 13.7%, according to the figures 
released by the American Bureau of Metal Statistics. In 
the absence of precise information, the Bureau is estimat- 
ing Russia’s production for 1986 at the same rate as last 
year, or at 460,000 ounces monthly. On this basis, total 
world production of gold in the first quarter of 1936 
amounted to 7,881,000 ounces. The Bureau further 
reported : 

The United States produced 313,000 ounces of gold in March against 
276,000 ounces in February and 291,000 ounces in January, a total of 
880,000 ounces for the three-months’ period. In the January-March period 





of 1935 this country was credited with 638,000 ounces, 
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Canada produced 288,000 ounces in March against 266,000 ounces in 


February and 278,000 ounces in January. In the first quarter of 1936 
‘Canada produced 832,000 ounces, which compares with 691,000 ounces in 
the same time last year. 

South Africa produced 933,000 ounces of gold in March against 894,000 
ounces in February and 922,000 ounces in January. First-quarter output 
was 2,749,000 ounces against 2,614,000 ounces in the same period of 1936. 

ee 


March Preliminary World Silver Output Placed at 
14,204,000 Ounces 


The following computation of world production of new 
silver, in thousands of fine ounces, has been released by the 
American Bureau of Metal Statistics. The accounting for 
some of the countries, especially for the latest month, is 
preliminary : 
































-- | Nov., | Dec., | Jan., | Feb., | Mar. 
1935 1935 1935 1936 1936 | 1936 
Tt Sis on bccuotacsbiidouk ,008 | 3,814 | 3,688 | 4,374 | 5,056 | 5,329 
phoanecoesuenncinéioada 1,031 | 1,300 | 1,941 | 1,244 | 1,414 | 1,845 

RETRACTS aa SL RE 5,237 | 3,844 | 9,600 | 6,862 | 7,159 a 

ti dbweebcemeseoenowoneoanadi ,590 | 1,577 | 1,693 | 1,550 | 1,562 | 1,567 
| EE ER aS 1,000 975 | 1,225 | 1,200 | 1,150 | 1,200 
OS ERTL SiO RG 1,350 | 1,400 | 1,400 | 1,325 | 1,325 | 1,375 
Australia, refined............... 640 725 948 703 618 639 
Other Australia & New Zealand... 300 345 350 340 
is iinet eee cenit ati eninan ae 777 731 726 669 c730 c720 
es Pn .nséanesenbasnet 490 490 480 500 | 4 490 
SF ENN Re et 260 260 300 275 250 250 
I a li ee i 88 88 85 94 89 
SI i a tl 320 320 320 320 320 325 
GG RS GR ERE te 30 30 5 

Pil disondtwedsaanettiimindd 17,121 (15,854 !22,781 '19,501 '!20,527 |14,204 

a Not yet reported. b Estimated on basis of 1935 output. c Conjectural. 


_ 
—<— 


Domestic Consumption of Non-Ferrous Metals 
Expanding—Lead Sales Improve 


‘“Metal and Mineral Markets’ in its issue of May 21 
states that major non-ferrous metals, taken as a group, 
fared a little better in the last week. Consumption of 
copper, lead, and zine is expanding in the domestic market 
and shipments to fabricators are believed to be larger than 
at any time so far this year. New business booked in lead 
showed improvement, and there seems to be no question 
over the stability of the price structure. Zinc sold in larger 
volume than in the preceding week, at unchanged quotations. 
Copper did as well as could be expected after the heavy 
buying last month. Tin was lower because of the prospects 
of larger supplies. The silver agreement with China con- 
vinced traders that speculators are not going to benefit 
by the move. The accord, in the main, was favorably 
received. Antimony, on spot, dropped to 12c. early in 
the week, but steadied later, settling at 1214¢e. The publica- 
tion further states: 





Copper Firm at 9c. 


Though the foreign market for copper was unsettled, producers here 
were not greatly concerned and believe that the general situation is sound, 
with the domestic price steady to firm on the basis of 9\c., Valley. Scrap 
has been coming in at a higher rate. Mine output, however, is expected 
to be maintained at close to the April level of 48,682 tons. As for actual 
consumption of copper in this country, the industry is confident that 
the month of May will show improvement over April. Domestic sales 
during the last week amounted to 4,600 tons, of which total 2,201 tons 
were sold on Tuesday, mostly on intercompany business. Sales for the 
month to date totaled 11,188 tons. 

Abroad the demand was by no means dull, but offerings were sufficient 
to impart an easier tone to the market. The extent of the decline in 
London was slight, measured in terms of United States currency, owing 
to weakness in the dollar. Some important foreign operators believe 
that consumption of copper abroad has declined moderately in recent 
months. “M. & M. M.”’ average on May 20's business abroad was 
8.800c., f.0.b. refinery, against 8.825c. a week ago and 8.900c. two weeks 
previous. 

During the first quarter of 1936 the United Kingdom imported 56,151 
long tons of unwrought copper, which compares with 77,713 tons in the 
same period last year, Imports of copper into the United Kingdom 
during the first three months of the years 1935 and 1936, in long tons, by 
sources, were: 



































Jan.-Mar. Jan.-Mar. 
Electrolytic Other Kinds 

1935 ; 1936 1935 | 1936 
CLE LE 11,931|18,578||Union of South Africa....| 733] 1,347 
in. «a -saapeeonaell eal 498|| Northern Rhodesia. .....- 17,169/|10,491 
Other British............ __.-| 4,973||Other British........-... 175| 3.353 
Uneeea States. ..-cccccce 15,343] 4,093]iGermany..............- sie 
RE ee oe ion tae le 24,957] 10,674 
Other foreign...........-. 1,068 391/|Other foreign..........-.- 208 327 
SS ated 34,396129,9591! Totals.............._- 43,317/26,192 








Fair Cali for Lead 


There was a fair demand for lead last week, sales for the period amounting 
to about 3,750 tons, against less than 2,000 tons in the preceding seven 
days. Though lead for June delivery to consumers dominated the week’s 
business, the call for May metal was sufficient to make producers believe 
that actual consumption must be improving. Battery makers were the 
leading buyers. 

Consumers are now about 75% covered against estimated May require- 
ments, and less than 50% on their June needs. The April statistics for 
refined lead are expected to show a moderate decrease in stocks. 

Quotations held at 4.60c., New York, which was also the contract 
selling basis of the American Smelting & Refining Co., and at 4.45c., St. 
Louis. The St. Joseph Lead Co. held out for a premium on its own brands 
sold in the East. 

Zinc Unchanged 

Demand for prime Western zinc was far from active last week, but 
buying interest in the metal appears to be improving. Rumors that resale 
material was available at slight concessions failed to influence the views 
of producers, who still regard the situation as firm. The business reported 
during the week was placed at 4.90c., St. Louis, with the demand mostly 
for nearby shipment metal. 
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Tin Lower 
ne tin was downward last week on reports that 
Tide Month will be heavy and that Bolivia will soon 
Richficentrate. A new regime in Bolivia, established 
Warl\,,ges of workers will be increased. Just what 
intry propose to do about tin is not yet known. 
Il to 45.70c., New York, early on May 20, but 
ctive bidding for the meral at 45.875c. 
Brook!Y a8 follows: May 14, 46.250c.; 15, 46.250c.; 
Newa 19, 45.275c.: 20, 45.125c. 
Bosto! 
Chicas Demand Lifts Steel Output 


ne Point to 68'4% 


Bi its issue of May 21, stated that un- 
ned demand for the heavy steel prod- 
T}one point to 684% of capacity. This 
repolightly under the year’s high, and the 
littlegnificant in view of curtailed buying 
estinlustry and lighter takings by agricul- 
in tk production is higher in the Valleys 
eorreuffalo and Cleveland, while all other 
tons.heir own. The “Age” further stated: 
An are well maintained and tin plate output has 
endeapacity. Although new buying of sheets and 
witht reduced rate, shipments to the automotive 
industries are unabated and mill backlogs are 

last jntain production through May. 
“arent that demand for the heavy steel products 

- fiset reduced automotive requirements in the 
150, - decline in output during June can scarcely be 
of P€stionably be less than seasonal. Performance 
with an hardly be forecast as an early advance in 
hard ence July and August demand. 
state; is still shrouded in mystery. Producers admit 
ESTIM and adjustments are under consideration and 

uunced before June 1. However, increases in 
ntained unless adopted by all the leading units 
red by too much consumer opposition. 
ces is theoretically dependent upon costs which 

Wage advances may be made before the end 
n would provide a formidable basis for higher 
Bitum.], Senate revision of the tax bill now seems 

Tot.'gown its most objectionable features. 

Penna. railroads, oil and gas producers and the con- 

Tot.! to dominate the current steel market. The 
mt. { Co. has placed 41,000 tons of electrically- 

Tot.pity-Chicago line, and the Shell interests have 

Dailyor a line in California. 

a Inc 2,900 freight cars for the Missouri Pacific. 
Sullivar Transit Co. is inquiring for 1,000 40-ton re- 
by truclhern Pacific has added 18 locomotives and 20 

Squiry for 2,800 cars. The Chesapeake & Ohio 
probably place 5,900 freight units this week. 

(The ‘uctural steel lettings of 34,720 tons are the 
aresubjd compare with 21,300 tons last week. Many 
sources. fabricating shops are busily engaged on jobs 

100 tons. Total awards of construction steel 

thus far in the year call for 696,900 tons, a 

mding 1935 total. 

iron ore at furnace yards and docks were re- 

vear ended May 1 when Lake navigation opened. 
Alabamz2" with less ore immediately available on that 
Arkansa 1929. 
Coloradi weaken. The “Iron Age’’ composite price of 
Illinois.!ined 17c. a gross ton to $13.25, the lowest 
Indiana. mill buying in a number of centers developed 
Iowa---nost every instance. The finished steel com- 
Kentuck227¢- 2 lb., while the pig iron index remains 

Weste 


bee AGE” COMPOSITE PRICES 
Montan; Finished Steel 


zN 








New Mép. Based on steel bars, beams, tank plates, 
North a)__2.097c.{_ wire, rails, black pipe, sheets and hot 
Ohio..-_.2.097.| rolled strips. These products represent 
Fennsyly. .2.124¢. 85% of the United States output. 
—" High Low 
Utah i 2.130c. Jan. 7 2.084c. Mar. 10 
Virginia. a aa 2.130c. Oct. 1 2.124c. Jan. 8 
Washi hones daniel 2.199c. Apr. 24 2.008c. Jan. 2 
West Vi enagda 2.015¢e. Oct. 3 1.867c. Apr. 18 
Northi-"-"7>" 1.977¢c. Oct. 4 1.926c. Feb. 2 
Wyominj----"~- 2.037c. Jan. 13 1.945c. Dec. 29 
Other VERA 2.273c. Jan. 7 2.018c. Dec. 9 
—— Raeeatamns 2.317c. Apr. 2 2.273c. Oct. 29 
Total |---"7"- 2.286c. Dec. 11 2.217¢. July 17 
P ylv--"777" 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


_ Grandss Ton (Based on average of basic tron at Valley 

a Incir--518.84; furnace and foundry irons at Chicago 
and on t:-- 18-84| Philadelpjia, Buffalo, Valley and 
cluding t-- 17.83| Birmingham. 


cludes A! High Low 
Georgia, -------- $18.84 Jan. 7 $18.84 Jan. 7 
CO OO 18.84 Nov. 5 17.83 May 14 
aceite 17.90 May 1 16.90 Jan. 27 
tibnbbad 16.90 Dec. 5 13.56 Jan 
nai lal citi 14.81 Jan 5 13.56 Dec. 6 
Sold-------- 15.90 Jan. 6 14.79 Dee. 15 
ee 18.21 Jan 7 15.90 Dec. 16 
RTS gt May ba 18.21 Dec. 17 
 paeieneeia Nov. 27 17.04 July 24 
aie ah rer 19.71 Jan. 4 17.54 Nov. 1 
as yt Steel Scrap 


release,, Ton [Bases on No. 1 heavy melting steel, 
the ab:.-$13.42{ quotations at Pittsburgh, Philadelphia 


ing Ru-- coe and Chicago. 


az.’ $14 1% web 25 3 ay 9 
1: toepananineiai . ‘eb. $13.25 MayTl 
eee 7270s 13.42 Dec. 10 10.33 Apr. 23 
amouni._...... 13.00 Mar 13 9.50 Sept. 25 
aS , ug 75 Jan 
reporve- pee SPR .560 Jan. 12 6.43 July 
gy iar 11.33 Jan. 6 8.50 Dec. 29 
976.000 ..«-.-.-. 15.00 Feb. 18 11.25 Dec. 9 
Se ee 1 Jan. 29 14 Dec. 3 
pap ely 16.50 Dee. 31 13.08 July 
of 19385) oe 15.25 Jan. 11 13.08 Nov. 22 
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The American Iron and Steel Institute on May 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 69.4% 
of the capacity for the current week, compared with 69.1% 
last week, 70.4% one month ago, and 42.8% one year ago. 
This represents an increase of 0.3 point, or 0.4% from the 
estimate for the week of May 11. Weekly indicated rates 
of steel operations since April 22, 1935, follow: 


1935— 1935— 1935— 1936— 

Apr. 22..... 44.6%|Aug. 5...-.. 46.0%| Nov. 18..-.-.. 53.7%) Feb. 24..... 52.9% 
Apr. 29.-.-- 43.1%| Aug. 12...--. 48.1%| Nov. 25.-.-- 55.4%| Mar. 2..... 53.5% 
May 6....-.- 2.2%| Aug. 19...-.. 48.8%| Dec. 2..... 2|Mar. 9..... 55.8% 
May 13...-- 43.4%| Aug. 26...-. 47.9%| Dec. 9..... 55.7%) Mar. 16. .... 60.0% 
May 20...-.. 42.8%| Sept. 2.-..-. 45.8%| Dec. 16...-- 54.6%| Mar. 23..... 53.7% 
May 27...-- 42.3%| Sept. 9.-..-.. 49.7%| Dec. 23.-.-.-. 49.5%| Mar. 30..... 62.0% 
June 3.-.--. >| Sept. 16. ....48.3%| Dec. 30.-.-.-.. 46.7%|Apr. 6..... 64.5% 
June 10...-- 39.0% | Sept. 23. -..-- 48.9%| 1936— Apr. 13..... 67.9% 
June 17...-.. ~| Sept. 30...-.- 50.8%| Jan. 6.-..-- %\| Apr ---. 70.4% 
June 24...-.. 37.7%| Oct. 7.-.-- 49.7%| Jan. 13.--.-- 49.4%) Apr. 27..... 71.2% 
July 1.-.-.-- Oct. 14..... 50.4%| Jan. 20.-.-.-.-. 49.9%|May 4.....70.1% 
July 8...-- 35.3%| Oct. 21.--.--. 51.8%| Jan. 27..--- 49.4%| May 11-.....69.1% 
July 15.-..-- 39.9%| Oct. 28...-.. 51.9%| Feb. 3.---- May 18... 4% 
July 22..... 2.2%| Nov. 5.--.-- 50.9%} Feb. 10.-..-- 52.0% 

July 29..... 44.0%' Nov. 1l.--.-. 52.6%' Feb. 17.-.-.-.- 51.7% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 18 stated: 


Heavier commitments for structural shapes, steep pipe, sheets and tin 
plate; an increase in pig iron shipments, and prospects for a high rate of 
production this summer in many steel consuming industries, including 
agricultural equipment and railroad car building, impart additional buoy- 
ancy to the markets. 

While the preponderance of opinion in the industry at present is that 
there will be no general advance in steel prices for third quarter, some 
producers consider it more than a remote possibility. Steelmakers in the 
past few years have publicized contemplated rises more often than they 
have actually declared them. 

In 1934, when prices were raised for third quarter, after consumers 
had been given an opportunity to cover requirements, steelworks operations 
dropped from a peak of 62% in June to an average of 24% in the next 
three months. Downward revisions were made in July. This year evidently 
automotive requirements will be at the year’s low in the third quarter. A 
beginning may be made, however, for an effective increase for fourth 
quarter. 

The automotive industry continues to set the pace in steel requirements, 
automobile production last week at 117,156 units showing only a slight 
reduction. Steelworks operations held at 681%%. 

Texas Empire Pipe Line Co., New York, an affiliate of Cities Service 
and the Texas Co., awarded 41,000 tons of steel pipe for a line between 
Kansas City and Chicago, to Republic Steel Corp., and A. O. Smith 
Mfg. Corp. 

Missouri Pacific is reported to have placed 2,000 freight cars. As a 
result of recent awards, car shops will be busy through July and August, 
when usually they are shut down. 

Topped by 15,000 tons for Chicago’s outer drive bridges, and 5,300 tons 
for a Philadelphia vocational school, structural shape awards at 39,914 
tons were more than double recent weekly averages, and highest this year. 
For a building for the Bureau of Engraving and Printing, Washington, 
6,500 tons of rail steel reinforcing bars were ordered. 

Farm equipment manufacturers anticipate a continuation of heavy opera- 
tions for 30 to 60 days. They are now starting fall production programs, 
and believe new business will be sufficient to maintain good, if not 
capacity, schedules during the summer. Many manufacturing lines are 
more active in ordering steel, including the textile machinery industry. 

In the lighter steel products, formal award of 65,000 tons of sheets for 
Chevrolet car frames, booked by the E. G. Budd Mfg Co., Philadelphia, 
is expected shortly. Sheet mills are operating at 65 to 70%. Tin plate 
production is up 5 points to 95%. 

Foundry operations are holding at the year’s peak, and from pig iron 
orders now on sellers’ books for delivery this quarter it appears there will 
have to be a steady upturn through June. Extensive blast furnace rehabili- 
tation work at Pittsburgh is an active factor in the equipment market 
there. Freight rates from Birmingham, Ala., to five Southern States have 
been reduced 33%, to enable pig iron to compete with scrap, and gship- 
ments are expected to increase considerably this year. 

Scrap still is weak, and prices are off another 50c. a ton. Mills are 
waiting while middle interests drive down the market in covering their 
higher price orders, the latter being aided by the avidity with which 
smaller sellers are attempting to unload. 

After setting up an all-time high for daily average steel ingot produc- 
tion in March, the British industry made a still higher record in April, 
with a total of 991,500 tons for the month. 

Steelworks operations in the Pittsburgh district last week advanced 1 
point to 63%; Buffalo, 2 to 75. Wheeling was down 3 to 89; New 
England, 1 to 77; Cincinnati, 4 to 80, while others were unchanged. 

“‘Steel’s” iron and steel price composite is off 4c. to $32.94; the finished 
steel index remains $52.20, while the scrap composite is down 16c. 
to $13.38. 


Steel ingot production for the week ended May 18 is 
placed at about 69% of capacity, the same as in the previous 
week, according to the “Wall Street Journal” of May 20. 
Two weeks ago it was 70%. The “Journal” further stated: 

U. S. Steel is estimated at 624%4%, compared with 63% in the preceding 
week and 634%4% two weeks ago. Leading independents are credited with 
74%, against 7344% in the week before and 75% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 























Industry U. S. Steel | Independents 
St shensdaddvedsea 69 62% — \% 74 + \& 
Dt? desndeesesneone 44 --| 40 —l 47 —] 
tt ns ¢ennammeimenen 59 46 +1 69 —! 
i idinumanwbebibed 39% +5 33 +4% | 45 +5 
Pa 44 -—-2 46 —2 43 —2 
1930 _2-. 2 Le 75 —-] 80 70 —2 
| RAS 96 —1% 100 — \% 83 —2 
SE alte: esis ca atten bie nces 82 —2% 864%, —2% 78 —. 
 -_-=P Saee 81% +1% 89 +2 74 +1 





1932 not available. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 20 as reported by 
the Federal Reserve banks was $2,481,000,000, an increase 
of $6,000,000 compared with the preceding week and of 
$5,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On May 20 total Reserve bank credit amounted to $2,470,000,000, an 
increase of $1,000,000 for the week. Increases of $83,000,000 in member 
bank reserve balances, $8,000,000 in money in circulation and $3,000,000 
in non-member deposits and other Federal Reserve accounts and a decrease 
of $3,000,000 in Treasury and National bank currency were practically 
offset by an increase of $73,000,000 in monetary gold stock and a decrease 
of $23,000,000 in Treasury cash and deposits with Federal Reserve banks. 
Member bank reserve balances on May 20 were estimated to be approxi- 
mately $2,860,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States Government se- 
curities. 

The statement in full for the week ended May 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3458 and 3459. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 20, 1936, were as follows: 

Increase (+) or Decrease (—) 
Since 


May 1936 May rt 1936 May 22, 1935 


$ 

EEL LL SE aD | ill IB — 2,000,000 
CE ee ee ae  suadedaake  § *eedtumetuee 
U. 8S. Government securities... .__- Da? ~=«6hl eeabaecsas 8 ebebdiene 
Industrial advances (not including 

$25,000,000 commitm’ts—May 20) 30,000,000 -—_..--..-. +-3,000 ,000 
Other Reserve bank credit.......__ ee Ee ee + 9,000,000 
Total Reserve bank credit_______. 2,470,000,000 +1,000,000 +11,000,000 
Monetary gold stock_..........._-. 10375,000,000 +-73,000,000 +-1,613,000,000 
Treasury & National bank currency -_2,493,000,000 —3,000,000 —38 ,000 ,000 
Money in circulation. ............ - 5,896,000 ,000 +8,000,000 +415,000,000 
Member bank reserve balances -..-.- 5,694,000,000 +83,000,000 -+873,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. _...........-_- 3,138,000,000 —23,000,000 -+232,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........-- 611,000,000 +3,000,000 +67 ,000,000 


*Less thav $500,000. 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which latter will not be available until the coming 
Monday. 





ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 











New York City Chicago————_ 
May 20 May 13 May 22 May 20 May 13 May 22 
1936 1936 1935 1936 1936 1935 
Assets— $ x $ $ $ $s 
Loans and investments—total.. 8,561 8,550 7,656 1,859 1,867 1,524 
Loans to brokers and dealers: 
In New York City. ...-..--.. 918 922 806 -_ ili at 2 
Outside New York City.._.-- 72 71 59 45 36 24 
Loans on securities to others 
4 PR 750 750 737 148 148 167 
Accepts. and com’! paper bought 141 146 197 15 16 24 
Loans on real estate. ......--.-- 133 133 128 15 15 16 
tt 2 Pn. « debotidedebooe 29 67 79 6 6 7 
0 ee 1,204 1,179 1,162 272 270 239 
U. 8. Govt. direct obligations... 3,642 3,618 3,199 979 995 721 
Obligations fully guaranteed by 
United States government. --_. 543 548 270 92 93 80 
Ce or. . cesaeuesncose 1,129 1,116 1,019 287 288 244 
Reserve with F. R. Bank... --.- 2,294 2,212 1,764 664 639 635 
ER ES 51 53 45 35 36 34 
Due from domestic banks. ~~. -- 71 71 72 205 187 239 
Other assets—net_........-.-..- 482 502 601 73 73 80 
Liabilities— 
Demand deposits—adjusted_... 6,162 6,103 5,276 1,438 1,398 1,278 
Sn, arian tind, 582 583 620 462 462 441 
United States govt. deposits- — -- 198 196 410 101 101 29 
Inter-bank deposits: 
Domestic banks......-..--- 2,323 2,318 1,896 567 571 501 
i nk ceed 347 351 194 4 4 4 
Pn . 5a cenestosmaddes . seabiie re ina 2 
i Pr .. .scabseebedcsed 379 364 266 32 34 35 
Capitalaccount- -..----------- 1,468 1,473 1,472 232 232 224 


- — 
— 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 13: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on May 13 shows a decrease for the week of $77,000,000 in total 
loans and investments, increases of $79,000,000 in reserve balances with 
Federal Reserve banks and $12,000,000 in demand deposits-adjusted, and a 
decrease of $20,000,000 in time deposits 

Loans to brokers and dealers in New York City declined $59,060,000 at 
reporting member banks in the New York district and $51,000,000 at all 
reporting member banks; loans to brokers and dealers outside New York 
declined $4,000,000; and loans on securities to others (except banks) 
declined $3,000,000. Holdings of acceptances and commercial paper 
bought declined $5,000,000 and ‘‘Other loans’’ increased $10,000,000. 

Holdings of United States Government direct obligations increased $35,- 
000,000 in the New York district and $25,000,000 at all reporting member 
banks, and declined $8,000,000 in the Chicago district. Holdings of obliga- 
tions fully guaranteed by the United States Government increased $11,- 
000,000. Holdings of ‘‘Other securities’’ declined $67,000,000 in the New 
York district and $59,000,000 at all reporting member banks. 

A decline of $93,000,000 in demand deposits-adjusted in the New York 
district was more than offset by increases in the other districts, all reporting 
member banks showing a net increase of $12,000,000 for the week. Time 
deposits declined $20,000,000 n the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended May 13, 1936, follows: 


Increase (+) or Decrease (—) 
Since 
May 6, 1936 May 15, 1935 


May 13, 1936 
Assets— $ 
—77,000,000 +2,079,000,000 


$ 
Loans and investments—total _ . ..21,820,000,000 
Loans to brokers and dealers: 


In New York City..........-.. 969 ,000 ,000 —51,000,000 +157,000,000 

Outside New York City.....-.-- 208,000 ,000 —4,000,000 -+ 39,000,000 
Loans on securities to others 

SE SD. c.caiditincisiinaead 2,080 ,000 ,000 —3,000,000 —52,000 ,000 
Accpts. and com’! paper bought... 336,000, —5,000,000 —66 ,000 ,000 
Loans on real estate. ..........-.. [eee ‘Vvasdbucsee +- 28,000 ,000 
Dans 6 See. .astsecacdoumise 100,000,000 —1,000 ,000 —27 ,000 ,000 
0 EE ee 3,519,000 ,000 -+- 10,000,000 + 224,000,000 
U. 8. govt. direct obligations. ---- 8,872,000 ,000 +25,000,000 +1,024,000,000 
Obligations fully guaranteed by 

United States government. ---- 1,289 000,000 +118000,000 -+510,000,000 
OGRE? SOGUTIIER.. coccscostdosecce 3,301,000 ,000 — 59,000,000 + 242,000,000 
Reserve with Fed. Reserve banks. 4,537,000 ,000 +79,000,000 -+699,000,000 
Sn 2 WD. .. wan eit aemsmbbe 383,000 .000 +- 13,000,000 + 84,000,000 
Belnnee with domestic banks.-..-.-. 2,250,000 ,000 +8,000,000 +171,000,000 

iabilities— 

Demand deposits—adjusted - -- ~~ - 14,272,000 ,000 +12,000,000 +1,938,000,000 
ee Gn. « « obi neha hanaeet 5,056 ,000 ,0O00 —20 ,000 ,000 +73,000,000 
United States govt. deposits --.-.--- 752,000 ,000 —2,000,000 —123,000,000 
Inter-bank deposits: 

Domestic banks_.....---..---. 5,492,000 ,000 +1,000,000 +704,000,000 

Foreign banks. ...........-.-.-- 382,000,000 +3,000,000 +182,000,000 
De os cccccnccocescntinns. .°.. beebeeed:-! éecbensete —17,000,000 


Italian Senate and Chamber Approve Annexation of 
Ethiopia and Proclaiming of King as Emperor— 
Foreign Journalists Expelled from Ethiopia—Great 
Britain Seeks to Change League Form—Cost of 
War to Italy 

The Italian Senate on May 16 unanimously approved two 
bills passed by the Chamber of Deputies on May 14, annexing 
Ethiopia, proclaiming King Victor Emmanuel Emperor, 
and appointing Marshal Pietro Badoglio the first Viceroy. 
The Italian decree announcing the annexation of Ethiopia 
was quoted in the “Chronicle” of May 16, pages 3264-65. 

Marshal Badoglio left Addis Ababa on May 20 to return 
to Italy, after handing over the command of Italian troops 
in Ehtiopia to Marshal Graziani. It is expected that Marshal 
Badoglio will lead a triumphal procession in Rome when 
Italy celebrates Constitution Day June 7. It was believed 
in some quarters that he would never return to Ethiopia and 
that Marshal Graziani might continue to govern that 
country. 

It was announced at Addis Ababa on May 17 that four 
journalists had been expelled from Ethiopia by the Italian 
authorities, after accusations of ‘‘anti-Italian activities and 
espionage.”” On May 19 Foreign Secretary Anthony Eden 
of Great Britain charged in the House of Commons that 
Italian authorities had erroneously claimed that British 
companies were manufacturing dumdum bullets for ‘the 
Ethiopian army. A London dispatch of vy 19 to the 
New York ‘‘Times”’ said that as a result of these charges 
Lieut. Col. Alberto Mondadori, Italian Military Attache 
in London, might be recalled. 

A Rome dispatch of May 16 to the ‘‘Times’”’ described the 
Italian Senate’s approval of the annexation bills as follows: 

The session may well be called historic, since it made effective the law 
changing Italy’s status from kingdom to empire, and it was distinguished 
by an enthusiasm and patriotic fervor rare in a body whose members, 
mature in age and experience, are not prone to vehement expression of 
their feelings. Special solemnity was given to the proceedings by the 
presence among the Senators of Crown Prince Humbert, Prince of Piedmont, 
and two other members of the House of Savoy. 

Among the Senators present who voted in favor of the two bills were 
three Opposition members, Senator Albergni, formerly editor of Milan's 
‘“‘Corrtere Della Cera’’; Senator Bergamini, formerly editor of Rome's 
‘‘Giornale d’Italia,’’ and the philosopher, Senator Benedetto Groce. 

Mussolini Cheered 

Premier Benito Mussolini again received great ovations when he entered 
the Senate chamber, when he left and every time his name was mentioned 
in the speeches. Every one present, including the Princes, sprang to 
his feet, applauding and cheering. Premier Mussolini, who received 
these tributes with obvious satisfaction, acknowledged them by smilingly 
raising his arm in the Fascist salute. 


Prime Minister Baldwin of Great Britain in a speech 
on May 14 said that Great Britain would seek to reform 
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the League of Nations, so that the United States, Germany 
and Japan would apply for membership. He again upheld 
the principle of sanctions. A London dispatch of May 14 
to the ‘‘Times’’ quoted Mr. Baldwin in part as follows: 
“Probably at the autumn meeting of the League,’’ said Mr. Baldwin, 
“the members will have to consider among many things what, if any, 
changes are necessary in the covenant. If any changes may be found 
helpful for inducing those nations outside the League to come into it: 
if any such changes can be seen to be feasible, then, indeed, I hope they 
will be considered with all sincerity and with every desire to make the 
League at last what it was hoped to be at the beginning—a universal 


Mr. Baldwin hinted that he himself always disliked Article XVI, which 
provides for measures against an aggressor, and that he also wanted 
Article XI changed so that a threat of war could be acted upon more 
promptly in the future than in the case of the Italo-Ethiopian dispute. 

He left the impression, however, that he and his colleagues were more 
concerned with widening the membership of the League than with strength- 
ening its powers. ; 

While the Prime Minister was talking a little wistfully of American 
membership in the League, Lord Dickinson, church leader, better known 
as Sir Willoughby Dickinson, was appealing to the United States in the 
House of Lords to undo the work of the Senate in 1919 and join the rest 
of the world at Geneva. 

Lord Dickinson expressed the hope that, if President Roosevelt were 
reelected, the United States might ‘‘accept its share of responsibility in 
the international life of the world,’’ and added that if the price of American 
cooperation were removal of Article X VI, he would gladly pay it. 


Count Paolo Thaon di Revel, Italian Finance Minister, 
addressed the Chamber of Deputies on May 20 on the 
national budget, but he avoided giving figures to indicate 
the cost of the Italo-Ethiopian War A Rome dispatch of 
May 20 to the “Times”’ discussed this question as follows: 

Although the tenor of his speech was self-congratulatory and sanguine, 
he particularly refrained from giving answers to the five questions most 
often heard in Italian financial circles. 

List if the Questions 

These questions may be summed up as follows: 

How much as the East African campaign cost? 

How great a part of this cost has been covered by the measures taken 
by the Government to finance the war? 

How much will be required to develop Ethiopia and how will it be raised ? 

How much of Italy’s slender gold reserves has been spent ? 

What are the prospects for prompt recovery of Italian finances and 
economy when sanctions are liefted? 

A reply to the first question can be obtained from the Italian ‘‘Official 
Gazette,’’ which gives the total sums spent or appropriated for war pur- 
poses, from the beginning of 1935 to today, as 12,080,500,000 lire. This 
sum includes 975,000,000 lire forming part of the 1934-35 budget, closed 
June 30 last year, and 2,045,000,000 appropriated only yesterday for the 
Ministries of Colonies, Interior, War, Navy and Air. 

New Capital Is Needed 

It is presumed the 12,000,000,000 lire already spent or appropriated 
will be sufficient to defray the entire cost of the war and tide over things 
until the bulk of the army is withdrawn from East Africa and new means 
are devised for raising the capital necessary for the development of Ethiopia. 

The total cost of thé campaign, representing as it does an outlay of 
about $1,000,000 ,000, is not regarded as excessive if viewed in relation to 
the results achieved. Nor is it considered ruinous, as compared with 
Italy’s total internal indebtedness before the beginning of the campaign. 

ee 


Trade Agreement Between United States and Canada in 
Full Effect with Exchange of Certificates of Rati- 
fication—Canadian Exports to United States In- 
creases 

Conclusion of the recuprocal trade agreement between the 
United States and Canada was effected in Ottawa on May 14 
with the exchange of President Roosevelt’s proclamation 
of the pact and King Edward’s ratification in respect to 
Canada. The exchange was made by Norman Ar.nour, 
United States Minister, and Mackezie King, Prime Minister 
of Canada, in the office of the Prime Minister. Following 
the exchange of the ratification certificates, the State De- 
partment, at Washington, announced that the pact is now in 
force in its entirety; the tariff benefits accorded Canada in 
the agreement have been in effect since Jan. 1. 

The agreement between the two countries was proclaimed 
by President Roosevelt on Dec. 2; this was noted in our 
issue of Dec. 7, page 3625. Canadian approval of the pact 
was completed on April 8 when Sir Lyman Poore Duff, 
Deputy Governor-General of Canada, signed it in behalf 
of King Edward. Signing of the agreement by the Deputy 
Governor-General followed its ratification by the Canadian 
Senate on April 2 and the House of Commons on March 10. 
The last previous reference to the accord appeared in the 
‘‘Chronicle’’ of March 21, page 1903. 

Regarding the trend of exports from Canada to the United 
States as affected by the agreement, the following Ottawa 
advices (Canadian Press), May 19, are from the New York 
**Times’’ of May 20: 

Pronounced gains in exports to the United States of leading commodities 
affected by the Canada-United States trade agreement were made in the 
four months of 1936, compared with the corresponding period of 1935, 
W. D. Euler, Minister of Trade and Commerce, said today. Gains in 
exports of agricultural products and lumber particularly were noted. 

Following the decrease of the duty on horses from $30 to $20 a head, 
the number of animals sent across the border rose from 1,600 to 8,700 
and the value from $199,000 to $19,025,000, or more than 400%. The export 
value of swine increased from $3,000 to $390,000, while the number of 
cattle increased from 39,000 to 75,000 and the value from $2,262,000 to 
$3,605,000. Cheese exports to the United States increased from $21,000 to 
$407,000. Sales of patent leather rose from $6,000 to $43,000. 

After the reduction of 2 cents a pound on maple sugar, the value of 
such sugar exported to the United States increased from $47 ,000 to $492,000. 

Other changes were: Turnips, $173,000 to $355,000; live poultry, $1,800 
to $46,500; softwood lumber, $1,642,000 to $3,227,000; hardwood lumber, 
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$145,000 to $307,000; wood pulp, $6,724,000 to $7,965,000; newsprint’ 
$20,315,000 to $23,589,000. 


_ 
—_ 





Montreal Stock Exchange Increases Membership of 
Governing Committee from 9 to 14—Will Include 
Representation from Members’ Partners 


The Montreal Stock Exchange announced May 14 that 
the membership had approved an amendment to the by-laws 
enlarging the Governing Committee of the Exchange from 
9 to 14 members to include representation from partners of 
members. In reporting this, the Montreal ‘‘Gazette’’ of 


May 15 also said: 

The members have also approved of the creation of one new classification 
in the membership, governing members, in addition to the ordinary mem- 
bership and honorary membership which now exist. The new classification 
will not carry trading privileges. The governing memberships will be 
limited to five and will exist for the partners of ordinary members who 
are annually elected to the Governing Committee. Honorary member- 
ships are a courtesy reserved only for former ordinary members of the 


Exchange who are in retirement. 

With the enlargement of the Governing Committee te include repre- 
sentation for partners of member firms, the Advisory Committee will 
be abolished. The Advisory Committee was created in May, 1934, to 
enable partners of member firms to advise officially with the Governors 
of the Exchange in matters of mutual interest. The latest change is 
designed to coordinate the different points of view in one single committee. 

——— 
Brokers’ Loans on Montreal Stock Exchange Increased 
During April 

During April collateral borrowings of member firms of 
the Montreal Stock Exchange increased $502,142 to $19,- 
392,948 April 30 from $18,890,806 March 31. The bor- 
rowings at the close of April this year were also above those 
of a year ago (April 30, 1935) of $18,243,169. The following 
compilation (from the Montreal ‘‘Gazette’’ of May 9) 
shows Montreal Stock Exchange brokers’ loans by months 
since the beginning of 1935: 





1935— 1935— 
JOM. Bl... cccccccecse $19,503,957 | Oct. 31--------------- $16,760,642 
Seeger CR EEE 18,093 ,232 
Dt: Pbcasnentéubbete DD. DPT tEsEes Ghebeedécoseseo ond 18,591,927 
ope. eee = 18,243,169 

4g Ee Hrs 18,324,732} 1936— 
SD Mincdacesdtenbebe OE I (“EE $17 374,614 
Gr Eidée«cccttsawaboen te Mi ss_shenebeoeses 17,842,208 
Bs Gh oececesecesoene] AD EE Ls Sh coccacdcacccocce 18,890,806 
re ey « ft a 19,392,948 


The foregoing figures do not include loans on foreign securities but only 
borrowing of members of the Montreal Stock Exchange on Canadian 
securities. Nor do they include the borrowing of bond affiliate companies 
of Stock Exchange members. 

—__—_——_—_—_—_ 
J. E. McKenna Elected Chairman of Board of 
Management of Montreal Curb Exchange 


J. Ernest McKenna, a member of Yates & Co., Montreal, 
Canada, was elected on May 13, by acclamation, Chairman 
of the Board of Management of the Montreal Curb Exchange 
for the 1936-37 term. He succeeds A. E. D. Tremain, 
whose term expired on May 15. Mr. Tremain also resigned 
as a member of the Board and Frank J. Smith, of Routledge, 
Jarvis & Co., Montreal, was elected (on May 13) to fill 
the vacancy. Other members of the retiring Board were 
returned to office. 


ee 
United States and Finland Sign Three-Year Reciprocal 
Trade Agreement — Duties Lowered by Both 


Countries—Accord Seen by Secretary of State 
Hull as Beneficial to American Farmers 


The fourteenth reciprocal trade agreement under the 
Trade Agreements Act of June 12, 1984, was entered into 
on May 18 by the United States and Finland. The agree- 
ment, which will become effective 30 days after it is ap- 
proved by the President of Finland and proclaimed by the 
President of the United States, was signed in Washington 
on May 18 by Secretary of State Hull and Minister Eero 
Jarnefelt of Finland. 

Following the signing of the agreement, Secretary Hull 
issued a statement in which he said that the pact is of 
“considerable importance to the American agricultural pro- 
ducer.” “Among the concessions which Finland has granted 
to the United States in this agreement,” he noted, “are a 
number which will encourage the export of agricultural 
products from the United States to Finland.” Concessions 
granted by the two countries under the accord were sum- 
marized as follows in Washington advices, May 18, to the 
New York “Journal of Commerce” of May 19: 

Finland reduces, in this agreement, the rates of duty on several im- 
portant commodities imported from the United States and binds against 
increase the present duty on numerous other articles. 

The agricultural commodities of special interest to the United States 
upon which reductions are obtained include lard, fresh apples, grapefruit, 
raisins, prunes, other dried fruits and certain canned fruits and vegetables. 
The present duty-free admission of cotton is bound for the life of the 
agreement, and the lc. per pound duty on fresh pears is guaranteed against 
increase. : 

Some Rates Bound 

Among non-agricultural articles, duty reductions are obtained on auto- 
mobile tires and tubes and on steel desks and chairs, while present com- 
paratively low rates are bound on the following: Automobiles, gasoline, 
motion picture films, rubber belting, patent leather, office machines and 
refrigerating machinery. 

In return for these concessions the United States agrees to benefits for 
Finland covering commodities which in 1934 represented about 96% of 
its exports to this country. 
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Existing duties are reduced on unmanufactured and manufactured 
granite, cream separators valued at $50 to $100 each, birch plywood, 
wooden spools, Emmenthaler cheese and Gruyere process-cheese, and sulphate 
wrapping paper. Cream separators valued at less than $50 each are bound 
on the free list for the period of the agreement. 

Standard newsprint and two kinds of wood pulp, previously bound on 
the free list under the trade agreements with Sweden and Canada, are 
again covered in the Finnish-American pact. Imports of these three com- 
modities alone accounted for $8,211,996 in 1934, or 91.4% of the total 
imports into the United States from Finland in that year. 

Duty reductions on seven other items, including strike-on-the-box 
matches, certain types of paperboard, pulpboard, wallboard and leather- 
board, sulphite wrapping paper, and vegetable parchment paper, which 
have been made in previous trade agreements, are confirmed in this 
agreement. 


From the same advices the following is also taken: 


Direct imports into Finland from the United States declined drastically 
during the depression, dropping from a peak of $29,714,535 in 1928 to 
$4,166,007 in 1932, the bottom year. This decline is largely accounted 
for by the lower prices for raw cotton and other raw materials, by increased 
Finnish production of copper, cereals, wheat flour and agricultural machin- 
ery, by the establishment of American automobile assembly plants in 
Europe, and by the lowered purchasing power of the Finnish people. 

Steadily improving economic conditions and a more favorable rate of 
exchange sharply accelerated the demand for American goods during 1934. 

Finland’s two best customers are the United Kingdom and Germany, 
which together consistently take about 52% of Finnish exports and supply 
about 45% of imports. The United States in 1935 ranked fourth as a 
source, and third as a market, furnishing 7.6% of all imports, and taking 
9% of all exports. With the exception of 1934, our share of total Finnish 
imports has declined steadily since 1927, when it was 15.4%. The share 
of the United States in total Finnish exports, except for 1933 and 1934, 
has steadily increased. The total value of our imports from Finland was 
well maintained throughout the depression, notwithstanding reduced unit 
prices, and rose to an all-time high in 1935, due to increased shipments 
of pulp and paper. 

Imports from Finland into the United States have increased from 1928 
to 1935 by 23% in value, while direct imports from the United States 
into Finland have declined by 70%. Apart from statistics just shown, 
however, there are large indirect imports into Finland from the United 
States, which in 1935 served partly to offset the precipitous decline. 
According to Finnish official trade statistics, imports, including indirect 


imports, from the United States in 1935 were valued at $11,619,000. 
Finnish exports to this country, including direct exports, totaled 
$12,639,000. 


In making known the signing of the agreement the State 
Department at Washington issued a statement on May 18 
in which the concessions to the United States by Finland 
were described as follows: 


Finland reduces, in this agreement, the rates of duty on several im- 
portant commodities imported from the United States and binds against 
increase the present duty rates on numerous other articles. 

The agricultural commodities of special interest to the United States 
upon which reductions are obtained include lard, fresh apples, grapefruit, 
raisins, prunes, other dried fruits, and certain canned fruits and vegetables. 
These reductions range in magnitude from 20% to 75% of the present 
rates. 

The present duty-free admission of cotton is bound for the life of the 
agreement, and the duty on fresh pears, which is equivalent to lc. a pound, 
is bound against increase. 

With respect to non-agricultural products, duty reductions are obtained 
on automobile tires and tubes, and on steel desks and chairs. 

Further, the present comparatively low rates are bound as regards some 
18 additional items, including automobiles, gasoline, motion picture films, 


rubber belting, patent leather, office machines and refrigerating machinery. . 


The assurance given that no quantitative import restrictions will be 
applied during the life of the agreement on the articles covered by the 
concessions will be a stabilizing factor in American-Finnish trade rela- 
tions. Although it has not been Finnish practice up to now to impose 
such restrictions, nevertheless the rapid spread in Europe in recent years 
of this type of trade restriction makes this assurance on the part of 
Finland of considerable importance. 


The following is the statement issued on May 18 by 
Secretary of State Cordell Hull: 

The signing of this trade agreement between the United States and 
Finland is a most auspicious occasion in the relations between the two 
countries and of considerable importance to the American agricultural 
producer. 

The Governments of the United States and of Finland have signalized, 
by the conclusion of this agreement, their steadfast adherence to that 
commercial policy which, by lowering the unreasonably excessive barriers 
to trade and confirming the principles of equality and fair treatment of 
commerce between the nations, provides opportunity for the restoration of 
large and profitable international trade. 

This commerce, supplementing domestic commerce, is necessary to the 
economic revival and well-being of every country and provides the essential 
foundation for the maintenance of peace on a permanent basis. It is 
earnestly to be hoped that the example set by the Governments of the 
United States and of Finland in concluding this agreement will be fol- 
lowed by other countries in their relations with each other. 

The agreement contains, in addition to its provisions for the fair and 
equitable treatment of the commerce of the two countries with each other, 
a substantial number of specific reciprocal concessions which should be of 
definite mutual benefit in opening the way to an expansion of the profitable 
exchange of goods between the merchants of each country. 

Among the concessions which Finland has granted to the United States 
in this agreement are a number which will encourage the export of agri- 
cultural products from the United States to Finland. Prominent among 
these are the tariff reductions Finland has granted on lard and on various 
kinds of fresh, dried and preserved fruit, including fresh apples, grapefruit, 
raisins and prunes, and various other dried and canned fruits. Finland 


has agreed to continue the admission of raw cotton duty-free and has 
reduced the duty on canned asparagus. 

In addition to this, the tariff concessions granted on various industrial 
products imported into Finland from the United States will, by stimulating 
production in the United States, assist in that expansion of employment 
and payrolls in this country which is essential to the restoration of a full 
domestic market at profitable prices for the American farmer’s crops. 
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Our concessions to Finland are such as to make this a mutually. profit- 
able trading arrangement. 
—__—_g—__—_—_ 
Exchange of Ratifications of United States-Switzerland 
Trade Agreement 


Announcement was made by the State Department, at 
Washington, on May 11, that ratifications of the reciprocal 
trade agreement between the United States and Switzerland 
were exchanged at Berne, Switzerland, on May 7%. The 
agreement, which was signed on Jan. 9, was referred to 
in our issues of Jan. 18, page 382, and Feb, 22, page 1210. 
It became effective on Feb. 15. 


- 
_ 





United States Signs Treaty of Extradition with Princi- 
pality of Liechtenstein 


On May 20 the United States signed a treaty of extradi- 
tion with the principality of Liechtenstein, it was stated in 
Associated Press advices from Berne, Switzerland, that day. 
The treaty, the advices said, was signed by Hugh R. Wilson, 
American Minister to Switzerland, and Giuseppe Motta, 
Vice-President of Switzerland, on behalf of Liechtenstein, 
whose foreign interests are represented by Switzerland, a 
neighbor. The principality is approximately 65 square miles 
in area and has a population of about 10,000. 


—_ 





United States-Colombia Reciprocal Trade Agreement 
Now in Effect 


The reciprocal trade agreement between the United States 


‘and Colombia became effective on May 20. President Roose- 


velt had proclaimed the agreement on April 21, as noted in 
our issue of April 25, page 2752. Other references to the pact 
between the two countries were made in these columns of 
Oct. 19, 1935, page 2511, and Sept. 21, page 1854. 


—_ 





Poland Omits Payment for July 1 Redemption of Bonds 
of External 8% Loan Due to Foreign Situation— 
Will Meet July 1 Interest 


The Republic of Poland has notified Dillon, Read & Co., 
fiscal agents for its 25-year external 8% loan, due 1950, 
that because of the foreign exchange situation, and in order 
to safeguard at this time the gold position of Poland, and 
because it considers the interests of all its bondholders will 
best be served thereby, the Government has determined 
not to make the cash sinking fund payment required by the 
loan agreement for the redemption by lot on July 1, 1936 
of $700,000 principal amount of such bonds at 105% and 
that in lieu thereof it will deliver to the fiscal agents for 
cancellation on or before July 1, 1936, $700,000 principal 
amount of such bonds now held by the Government. Accor- 
dingly, it is stated, no bonds of this loan have been desig- 
nated by lot for redemption on July 1, 1936. It was further 
announced that the Government has also advised the fiscal 
agents that it will make the payment of interest due July 1, 
1936 called for by the loan agreement. 


<—_ 


Australia to Float £20,000,000 Loan Under Program 
for 1936-37—Below Amount Floated Last Year 


That the Australian Government will float a £20,000,000 
loan during the year 1936-37 is reported in the following 
wireless dispatch from Canberra, Australia, May 19, to 
the New York ‘“Times”’ of May 20: 

The loan council, consisting of representatives of all the / ustralian 
States and presided over by Federal Treasurer Casey today agreed to 
a loan program for 1936-37 totaling £20,000,000, whereof £2,340,000 is 
for funding deficits and the remainder for public works and farmers’ relief. 
Last year’s program amounted to nearly £26,600,000. The reduction 
was made possible by a drastic revision of public works due to a decrease 
in unemployment and to improved finances of the State government. 

It is understood that New South Wales, South Australia and West Aus- 
tralia will balance their budgets for 1936-37, while Victoria, Queensland 
and Tasmania will show deficits, but considerably reduced. The Com- 
monwealth Government announces that it is making an unconditional 
grant of £500,000 to the States from its surplus for the current year, 
amounting probably to £4,000,000. 

The Commonwealth Bank has agreed to underwrite a £9,000,000 loan 
to the issue at 98.10, bearing 3%4 % interest and maturing in 15 years, as 
the first step in the loan program. The loan council sought £10,000,000, 
but the bank objected that a loan of that size might have to carry a 4% 


interest rate. 
--- 


New Zealand Floats Conversion Loan of £4,000,000 
of £3% Stock—Offered in London for Cash and 
in Exchange for £6% Stock 

The New Zealand Government recently floated in London, 
England, an issue of £4,000,000 of £3% inscribed stock of 
1952-1955. The new £3% stock was offered for cash and 
also in exchange for £6% inscribed stock of 1936-51, called 
for repayment Aug. 1. As to the subscriptions to the 
offering, Canadian Press advices from Wellington, N. Z., 
May 12, said: 

Finance Minister Nash was advised today that applications for the 
conversion in London of a £4,000,000 loan (about $20,000,000) totaled 
£1,400,000 in addition to cash applications amounting to £1,240,000. 
This left £1,360,000 with the underwriters. 

The Governor of the Reserve Bank informed Mr. Nash that New Zealand 
could regard the issue as satisfactory, despite adverse market conditions. 


In an official announcement on the offering of the new 
£3% issue in the ‘Financial News’’ of London May lI it 
was stated: 
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The proceeds of the issue will be applied to the repayment on Aug. 1, 
1936. of New Zealand Government £6% inscribed stock, 1936-1951. ... 
The total amount of this stock now outstanding is £5,869,988 9s. 9d. 
and the balance of the moneys required for repayment is being provided 
by the New Zealand Government so that the present operation involves 
an actual reduction in the public debt. 


— 


Guatemala Resigns from League of Nations 


Guatemala resigned from the League of Nations on May 
15, according to a telegram received by J. A. C. Avenol, 
Secretary-General of the League. The Central American 
republic announced that it was forwarding the reasons for 
its resignation by airmail. Itwas feared in League circles 
that Guatemala’s action might be followed by the resig- 
nation of other Latin-American countries. Guatemala’s 
withdrawal will not become effective for two years. In 
some quarters it was said that the resignation had been 
inspired by Premier Mussolini of Italy. Associated Press 
Geneva advices of May 15, commented on this as follows: 

Official Leagule sources, reviewing Guatemala’s resignation, said they 
saw an indication that Mussolini had brought ‘‘commercial’’ pressure upon 
the Central American republic. Guatemala’s coffee exports had benefited 
greatly by Italian patronage, they noted. The League never heard whether 
Guatemala was applying sanctions to Italy. 

— 


Brazilian Decree Lowers by 20% Import Duty on 
Wheat Flour 


A Brazilian Presidential decree, signed May 9, 1936, 
reduces the Brazilian import duty on wheat flour by one- 
fifth, or 20%, for a period of two years, according to a 
cable to the United States Department of Commerce from 
Commercial Attache Ralph H. Ackerman, Rio de Janeiro; 
an announcement issued May 14 by the Commerce De- 
partment also said: 

» The new import duties on wheat flour, including the general customs 
surtax of 10% of duty, are as follows: General rate, applying to countries 
with which Brazil does not have most-favored-nation commercial agree- 
ments, 160,441 milreis per legal ton (old rate, 200.352 milreis); minimum 
rate, applying to countries with which Brazil has most-favored-nation 
commercial agreements, including the United States, 136,391 milreis 
per legal ton (old rate, 170.489 milreis). 

»} The decree also provides for the appointment of a Brazilian commission 
to recommend a minimum percentage of national wheat to be required 
for mixing with imported wheat by Brazilian millers, the report states 


i 


Foreign Bondholders’Protective Council Again Warns 
Against Acceptance of Chilean Debt Service Offer 
—Points Out that Bonds Accepting Payment Can- 
not Be Traded in on New York Stock Exchange 


The Foreign Bondholders Protective Council on May 20 
agained warned holders of Chilean bonds that acceptance of 
the Chilean Government’s debt service offer would render 
their securities null and void so far as trading on the New 
York Stock Exchange was concerned. The Council referred 
to a statement of the Stock Exchange Committee on Secu- 
rities, dated May 18, in which it was pointed out: 

The Committee on Securities directs attention to the fact that acceptance 
of payment for the coupons under this offer appears to ‘“‘extinguish the 
original responsibility of the debtor.”” The Committee has therefore deter- 
mined that coupons on these bonds which were not paid prior to the above 
mentioned offer must still be attached to the bonds in order that they 
may be deliverable against sales made on this Exchange. 


The Council said that this ruling means “that bonds ac- 
cepting the Chilean payment are not good delivery on the 
New York Stock Exchange, and cannot be traded in on 
the New York Stock Exchange.” The Council’s statement 


continued : 

The Council renews its recommendation against acceptance of the Chilean 
offer because the law providing the service which the Chilean Government 
now makes, stipulates as follows: 

The acceptance, by the holder of bonds, of the payment of a coupon in the manner 
established in the preceding paragraph shall extinguish the original responsibility 
of the debtor who shall then only be bound by the present aw. 

This provision, when taken with the other terms of the statute, would 
seem to mean that any bond served under this law becomes, by the ac- 
ceptance of such service, null and void as a bond; thereafter the bond 
seems to be nothing more than a certificate that its holder is entitled to 
receive any funds distributed under the law, either as it now stands or 
as it may be hereafter amended. That is, by accepting the small service 
now offered under this proposal, the bondholder apparently consents to 
the destruction of his bond contract and gets in place of it some sort of 
unilateral undertaking the terms of which (the Chilean Government seems 
to believe) may be changed by it at will, without giving to the holder of 
this certificate any legal basis for objection or complaint against the Gov- 
ernment. 

In this connection, the Council has been advised by the National Asso- 
ciation of French Bondholders, under date of May 9th, that acceptance of 
the Chilean offer in France has been extremely small. Since payment was 
offered there on March 2nd only about 2%9% of the holders of the 6% 
Gold Loan of 1930 have accepted the payment. 

The bondholders associations in France, Germany, Switzerland, Belgium, 
and Holland, when notifying their bondholders of the Chilean plan, stated 
they could not advise acceptance thereof. About 9744% of the holders have 
seemingly followed the warning of the French Council. 

The Council urges that bondholders, who have not already done so, register 
at once with the Committee of Holders of Chilean Bonds, 90 Broad Street, 
New York, N. Y., their names and addresses, giving the issues of bonds 


and amounts held by them, in order that such bondholders may be advised 
of any future developments in the situation. 

The following is the May 18 announcement of the Stock 
Exchange, which was addressed to members of the Exchange 
by Ashbel Green, 


Secretary: 


May 23, 1936 


NEW YORK STOCK EXCHANGE 
COMMITTEE ON SECURITIES 
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May 18, 1936. 
To the Members: 


Referring to the offer to holders of certain Chilean bonds of payments 
against presentation and surrender of coupons under Law 5580 of January 
81, 1935, of the Republic and Decree No. 37 of January 4, 1936, issued 
pursuant thereto, published by Autonomous Institute for the Amortization 
of the Public Debt, and dated April 24, 1936: 

The Committee on Securities directs attention to the fact that acceptance 
of payment for the coupons under this offer appears to “extinguish the 
original responsibility of the debtor.”’ The Committee has therefore deter- 
mined that coupons on these bonds which were not paid prior to the above 
mentioned offer must still be attached to the bonds in order that they may 
be deliverable against sales made on this Exchange. 

Accordingly, the following bonds must carry the coupon designated in 
each case and subsequent coupons: 

Republic of Chile—20-year 7% external loan sinking fund gold bonds, due 1942, 
Nov. 1, 1931, coupon; 6% external sinking fund gold bonds, due 1960, Oct. 1, 1931, 
coupon; railway refunding sinking fund 6% gold external bonds, due Jan. 1, 1961, 
Jan. 1, 1932, coupon; 6% external sinking fund gold bonds, due Feb. 1, 1961, Aug. 1, 
1931, coupon; external loan sinking fund 6% gold bonds, due Sept. 1, 1961, Sept. 1, 
1931, coupon; external loan sinking fund 6% gold bonds, due 1962, Sept. 1, 1931, 
coupon; external loan sinking fund 6% gold bonds, due 1963, Nov. 1, 1931, couopn. 

Mortgage Bank of Chile—Guaranteed sinking fund 644% gold bonds, due 1957, 
Dec. 31, 1931, coupon; guaranteed sinking fund 6% gold bonds of 1928, due 1961, 


Oct. 31, 1931, coupon; guaranteed sinking fund 6%4 % gold bonds of 1926, due 1961, 
Dec. 31, 1931, coupon; guaranteed sinking fund 6% gold bonds of 1929, due 1962, 


Nov. 1, 1931, coupon. 
ASHBEL GREEN, Secretary. 


The offer made on April 24 to holders of Chilean bonds 
for the payment of interest coupons was referred to in our 
issue of April 25, page 2746. 

prrenipiielleisaiapiis 
Antioquia (Colombia) Files Under Securities Exchange 
Act—Bonds Restored to List of New York Stock 
Exchange—Removals from New York Curb Ex- 
Change List for Failure to Apply 


The Securities and Exchange Commission announced on 
May 20 that it had received an application from the De- 
partment of Antioquia, Colombia, filed under the Securities 
Exchange Act of 1934, for the permanent registration on 
the New York Stock Exchange of $11,507,000 of 7% 30%- 
year external secured sinking fund gold bonds, due Oct. 1, 
1957. The bonds, which are in three series, were, as noted 
in our issue of May 16, page 3266, removed from the list 
of the Stock Exchange as of the close of business May 15 
for failure to apply for registration prior to the deadline of 
May 15. However, the Exchange announced on May 20 
that the bonds had been restored to dealings inasmuch as 
the registration has been completed. 

The issues of five foreign companies were removed from 
the list of the New York Curb Exchange as of the opening 
of business May 16 for failure of the issuers to register under 
the Securities Exchange Act. The issues are: 


Amsterdam Trading Co., American shares representing deposit of 
capital stock. 

Central German Power Co., of Magdeburg, participation certificates 
representing four-year 6% gold notes of 1934. 

Fairey Aviation Corp., American shares, representing deposit of ordinary 
shares, par value 10 shillings. 

Kolster-Brandes, Ltd., American shares, representing deposited ordinary 
registered shares, par value £1. 

United Electric Service Co., American shares, representing deposited 
shares of 50 lira par value capital stock. 


In the New York “Herald Tribune” of May 17 it was 
stated: 


Since a great many of the Curb’s foreign stocks and bonds are traded 
in on the unlisted department, their status remains unchanged. Under 
its present powers the SEC has the right to require registration of only 
listed issues on national securities exchanges. Upon suspension of the 
five securities yesterday, the Exchange has four stock issues of four foreign 
companies in the listed department. There are no foreign bonds in this 
department. 

In the unlisted section there are at the present time 32 foreign companies 
with 42 stock issues. Also traded in unlisted are 47 foreign issuers with 
61 issues. There are duplications in the figures since certain issuers have 
both stocks and bonds in this department. 


_ — 
_ 





Registration Statement Filed Under Securities Act 
Covering Issuance of Certificates of Deposit for 
Securities of Bolivia 


A registration statement was filed on May 14 under the 
Securities Exchange Act of 1933 by the Bolivian Bond- 
holders Protective Committee covering the issuance of 
certificates of deposit of certain securities of the Republic of 
Bolivia, it was announced on May 20 by the Securities and 
Exchange Commission. The Commission’s announcement 
follows: 

Bolivian Bondholders Protective Committee (File 2.2165, Form 
D-1) of New York City, has filed a registration statement covering the 
issuance of certificates of deposit for the following securities of the Re- 
public of Bolivia: $1,000,000 face value of dollar gold external 6% loan of 
1917, having a market value of $80,000; $4,000,000 face value of external 
25-year secured refunding 8% loan of 1922, having a market value of 
$365,000; $2,000,000 face value of external secured gold 7% loan of 1927, 
having a market value of $125,000, and $4,000,000 face value of external 
secured sinking fund gold 7% loan of 1928, having a market value of 
$260,000. Filed May 14, 1936. 

a 


New York Stock Exchange Extends Rule Requiring 
Commission Orders in Bonds be Sent to Floor for 
Execution 

The seope of the rule adopted by the Committee on Bonds 
of the New York Stock Exchange on April 9 requiring com- 
mission orders in listed bonds in the so-called “‘free’’ or active 
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crowds be sent to the floor of the Exchange for execution, 
was extended on May 21 by the Committee to include all 
bonds excepting United States Government and municipal 
securities and short-term bonds and notes. The action of 
the Committee was announced as follows on May 21 by 
Ashbel Green, Secretary: , 


NEW YORK STOCK EXCHANGE 
Committee on Bonds 
May 21, 1936. 
To the Members of the Exchange: 

Referring to Circular C-5828, dated April 9, 1936, containing the so-called 
‘‘nine-bond’’ rule adopted by the Committee on Bonds, together with a 
list of bonds to which the said rule applied when originally adopted, and 
to Circular C-5867, dated May 7, 1936, containing an interpretation of 
certain aspects of the rule, the Committee on Bonds further rules that, 
effective May 25, 1936, the said rule and interpretation shall apply to all 
bonds, notes, and similar securities listed on the Exchange except those 
falling in any of the following categories: 


Securities of the United States, Porto Rico, and the Philippine Islands, 
and of States, Territories and Municipalities therein. 
Bonds and notes which, pursuant to call or otherwise, are to be redeemed 


within 12 months. 
ASHBEL GREEN, Secretary. 
The action of the Committee on Bonds of April 9 was 
referred to in our issue of April 11, page 2418; the interpreta- 


tions of the Committee issued May 7 were given in the 
“Chronicle’”’ on May 9, page 3086. 


—_ 





Comptroller’s Regulations for Bank Investments Based 
on Avoidance of Speculation—J. F. T. O’Connor 
Discusses Rules Before California Bankers’ Con- 
vention—Also Speaks Before Mississippi and Ten- 
nessee Bankers 


Federal regulations governing investment policies of 
banks are based upon the desirability of true “investment”’ 
rather than speculation, J. F. T. O’Connor, Comptroller of 
the Currency, told the California Bankers Association at its 
convention in Sacramento yesterday (May 22). The regu- 
lations were issued under the provision of the Banking Act 
of 1933 which stipulates that State member banks shall 
be subject to the same limitations with regard to the purchase 
of securities as are applicable to national banks under the 
seventh paragraph of Section 5136 of the Revised Statutes. 
The regulations were referred to in these columns Feb. 29, 

age 1377 and March 7, page 1555. The policies prescribed 
y the Comptroller’s office, Mr. O’Connor said, were already 
in foree in most better managed institutions. 

Before discussing these regulations, Mr. O’Connor 
analyzed the progress which national banks have made since 
the banking holiday of March, 1933. He pointed out that 
last year was the first since 1930 in which the consolidated 
returns for all national banks showed net additions to their 
profit accounts, after including recoveries and deducting 
losses and depreciation. 

In his comments on the Comptroller’s regulations, Mr. 
O’Connor said, in part: 

As is inevitable in the matter of regulations, questions of interpretation 
arise from time to time. While there has been unanimous approval of the 
objective toward which these regulations are directed, a Committee of the 
American Bankers Association has suggested that some of their members 
desire to have clarified certain aspects of the regulations. The provision 
which has probably been of most interest in this connection is Paragraph (3) 
of Section II of the regulations, and the footnote thereto. This paragraph 
prohibits the purchase of investment securities in which the investment 
characteristics are distinctly or predominately speculative and the footnote 
states that the terms used in the paragraph may be found in recognized 
rating manuals, and that where there is doubt as to eligibility, then such 
eligibility must be supported by not less than two rating manuals, 

Inquiry has been made as to whether this means that member banks 
are thus confined to the purchase of securities which have a rating classifi- 
cation in one of the four groups according to rating services. The responsi- 
bility for proper iivestment of bank funds, now, as in the past, rests with 
the Directors of the institution, and there has been and is no intention on 
the part of this office to delegate this responsibility to the rating services, 
or in any way to intimate that this responsibility may be considered as 
having been fully performed by the mere ascertaining that a particular 
security falls within a particular rating classification. 

Reference to the rating manuals was made in the regulation in recognition 
of the fact that many banking institutions, by reason of lack of experienced 
personnel and access to original sources, are unable personally to investigate 
the background, history and prospects of a particular issuer of securities, 
and consequently must rely to some extent upon such information as has 
been compiled by various rating services in their large rating manuals. 
It may also be expected that banking institutions will desire to supplement 
their own judgment by checking it against the opinion of others, including 
ratings that have been given by rating services. Such ratings, however, 
regardless of whether or not they are in the first four groups, are not con- 
clusive on the question of eligibility. It is recognized that some securities, 
which are entirely eligible from a non-speculative standpoint at the time 
they are available for purchase, may have as yet received no rating by the 
rating services. It is also recognized that a security with a high rating 
according to the services may, in the circumstances of a particular case, 
be an undesirable investment, whereds on the other hand, conditions 
existing at the time of investment may make a security entirely eligible, 
notwithstanding the fact that it has a comparatively low rating according 
to the standard rating services. In the latter type of case, of course, 
there will be a correspondingly greater burden upon the bank to satisfy the 
examiners that a particular security is in fact eligible from a non-speculative 
standpoint. 


Comptroller O’Connor also addressed a joint session of 
the Mississippi and Tennessee Bankers’ Association at 
Memphis on May 19, at which time he said: 

Perhaps the best evidence that the National banking emergency is over 
is the fact that only one National bank closed in 1934, only four National 
banks closed in 1935, and no National bank has closed so far in 1936. 
The total deposits in these banks amount to $5,511,000 and $3,255,000 or 
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59.1%, was insured by the Federal Deposit Insurance Corporation. It is 
interesting to note that Government funds on deposit in National banks 
represented 1.76% of the total deposits. 


= 





Reserve Balances at End of April of All Federal Reserve 
Member Banks About 100% in Excess of Require- | 
ments—May Bulletin of Board of Governors Indi- 
cates That in Case of 4,285 Banks the Excess in 
First Half of March was 50% and Over, While 
1,132 Member Banks Had Less Than 25% in Excess 
of Requirements 

Figures showing the percentage of excess reserves above 
requirements of member banks of the Federal Reserve Sys- 
tem are presented in the May issue of the Federal Reserve 

“Bulletin,” made available by the Board of Governors on 

May 18. According to the “Bulletin,” “at the end of April 

reserve balances of all member banks were about 100% in 

excess of requirements.” It is stated that “those of New 

York City banks were about 80% in excess of requirements, 

compared with an excess of over 100% early in March.” 

The tabulation shows that for the first half of March 4,285 


member banks had reserves of 50% and over in excess of 
requirements; that 1,132 banks had less than 25%, and that 
960 member banks were classed among those having excess 
reserves ranging from 25 to 49%. From the “Bulletin” we 
quote: 

Excess Reserves 

Changes in reserve balances of member banks in the first four months 
of 1936 reflected largely the effects of Treasury operations. The growth 
of these balances through gold imports, which was continuous in 1934 and 
1935, was halted last December with the cessation of the heavy flow of 
gold to this country. The more recent engagements of gold abroad for 
shipment to this country had not by the end of April had any substantial 
effect on bank reserves in this country. 

During the four months from November, 1935, to February, 1936, total 
reserve balances of member banks averaged approximately $5,800,000,000 
and excess reserves about $3,000,000,000. In the last half of March the 
Treasury increased its deposits at the Federal Reserve banks from $400,- 
000,000 to $1,100,000,000 out of the proceeds of security flotations and tax 
collections, and member bank excess reserves were consequently reduced 
to $2,300,000,000. Subsequent expenditures from Treasury deposits, how- 
ever, partially restored the excess reserves, as is shown by the chart on 
page 352 [Federal Reserve “Bulletin’], and by the end of April they 
amounted to nearly $2,700,000,000. 

Recent changes in excess reserves have been confined to the larger cities. 
Excess reserves of country banks have maintained a fairly steady growth 
since the middle of 1933, with moderate fluctuations. Of the decline 
during March about two-thirds occurred in New York City and most of 
the remainder in other reserve cities. Increases in April occurred princi- 
pally at banks outside New York City, and at the end of the month excess 
reserves of those banks were about the same as at the beginning of March, 
while excess reserves of New York City banks amounted to approximately 
$1,000,000,000, compared with about $1,300,000,000 early in March. 

At the end of April reserve balances of all member banks were about 
100% in excess of requirements. Those of New York City banks were 
about 80% in excess of requirements, compared with an excess of over 
100% early in March. Reserve balances at other reserve city banks, 
including Chicago, were more than 100% in excess of requirements in both 
periods and those at country banks were approximately 130% in excess. 

The following table shows for the various classes of member banks the 
reserve position, balances with correspondent banks, and balances due to 
other banks, as of March 4, 1936, which is the date of the latest call 
report and also reflects conditions existing prior to the temporary reduction 
caused by Treasury operations in March. 


RESERVE POSITION OF MEMBER BANKS, BY CLASSES OF BANKS, 
MARCH 4, 1936 























Reserve Balances Balances Balances 
Due from Due to 
Required Excess Banks Banks 
Central reserve city banks:) $ $ 

5 apa Te 1,230,000 ,000/1,263,000,000} 105,000,000) 2,527,000,000 
Se re 57,000,000] 223,000,000} 184,000,000} 594,000,000 
Reserve city banks-.-..--.- 861,000,000] 934,000,000/ 1,832,000,000/2,594,000,000 
Country banks.........- 432,000,000] 584,000,000/1,692,000,000}| 433,000,000 
_ All member banks. ---- 2,780,000,000!3,004,000,000 3,813,000,000/6, 148,000,000 





In addition to excess reserves, country banks carried balances with 
correspondent city banks amounting on March 4, 1936, to about $1,700,- 
000,000, as compared with less than $1,000,000,000 of such balances 
generally carried by country banks prior to 1934. Reserve city banks have 
also been carrying larger balances with other banks than in earlier years, 
and the balances which they hold for other banks have increased by a 
corresponding amount. New York City banks, which do not carry any 
substantial amount of balances with other banks, have had in recent 
years a large increase in their balances carried for other banks. This 
increase, in fact, has been in approximately the same amount as the total 
of the New York banks’ excess reserves. A considerable proportion of 
existing excess reserves, therefore, is in effect owned by country banks, 
though it is carried in part on the books of city correspondents. Stated 
in another way, a large part of the idle funds available in the central 
money market represents funds belonging to country banks, for which they 
have not found a satisfactory outlet in local loans or in investments. 


Reserve Position of Individual Banks 


Not only do the various classes of banks, taken in groups, have large 
amounts of excess reserves, but also most individual banks hold reserves 
well in excess of requirements. A tabulation of the reserve position of 
individual member banks, based upon daily averages for the first half of 
March, is summarized in the following table. It shows that about 4,300 
out of the total of nearly 6,400 member banks had reserves that were more 
than 50% in excess of requirements. About 68% of all country banks 
and 57% of all city banks were in this group. Corresponding percentages 
from an earlier survey, which applied to the one day Nov. 1, 1985, and 
not an average for a period, were 66 for country banks and 49 for city 
banks. The results of this earlier survey are given in the Board’s annual 


report for 1935, recently published. 
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NUMBER OF MEMBER BANKS, 


Financial 


DISTRIBUTED ACCORDING TO 
PERCENTAGE OF EXCESS RESERVES 
[Daily average for first half of March, 1936] 





Central paced 


























All Ciy Banks Reserve 

Ratto of Excess to Member City | Country 

Required Reserves Banks New ; Chi- | Banks | Banks 

York | cago 

Dt Gl iis chneanaeceontocece 1,132 12 5 77 1,038 
Dinh tndnakesheoeabeGkneabaokhed 960 6 1 7 886 
Gee Ee Set ub se dévactabebenecsiocdos 4,285 20 9 192 4,064 
Total number of member banks... ... 6,377 38 15 336 5,988 





ee 
$1,271,300 of 414% Bonds of Fletcher Joint Stock Land 
Bank Called for Retirement Nov. 1 


Directors of Fletcher Joint Stock Land Bank, Indianapo- 
lis, Ind., have recently authorized the calling for retirement 


of $1,271,300 of 44%.% bonds 


on Nov. 


1, 1986, according to 


announcement, May 16, by Wm. B. Schiltges, President of 
the institution. The announcement said: 

The original program included in the refunding a total of $9,576,000 
bonds, all of which have been called except $1,332,500. 

Holders of the bonds called for Nov. 1, 1936, may convert them into 
cash or have opportunity to exchange them for a limited time into a new 
issue of Fletcher Joint Stock Land Bank 3%% bonds, dated May 1, 1936, 


callable May 1, 1941, due May 1, 1946. 


par, with interest adjusted as of Nov. 1, 1936. 
The new group of bonds called for retirement included $251,700 optional 
May 1, 1934, due May 1, 1954; $613,400 optional Nov. 1, 


Nov. 1, 1954; $406,200 optional May 1, 1935, due May 1, 19565. 


The exchange will be made at 


1934, due 


Present trends in interest yields in the investment field generally have 
been followed closely by the various steps in the refunding program, accord- 
ing to H. Foster Clippinger, Vice-President of Fletcher Trust Co., in 


charge of its bond department. 


All of the bonds involved in these transactions are free from Federal 
income tax and State of Indiana gross income and intangible taxes, Mr. 
Clippinger pointed out, and that has made them attractive to investors in 
many of the principal cities of the Nation, as well as throughout Indiana. 

ree ee 

Building and Loan Associations Increase Mortgage 
Lending — Loans of $81,000,000 During March 
Largest Since October, According to United States 
Building and Loan League 


During March the savings, building and loan associations 
of the country advanced some $81,000,000 in mortgage loans 
to about 39,000 borrowers, the largest activity since October. 
The March volume, it is stated by the United States Build- 
ing and Loan League, sent the past six months’ total of 
lending activity of the associations to $483,906,000, more 
than the total for the entire 12 months of 1934. An an- 


nouncement issued in Chicago, II1., 


and Loan League also had the following to say: 

March lending activities were 19% higher than those of February as to 
dollar volume, with some 9,000 more families receiving the funds than in 
the previous month. Important factors in the increase included loans for 
construction of new one- and two-family homes, up 49%, accounting for 
the financing of some 5,500 new houses with a total volume of $17, 887, 000 


in mortgage money. 


May 9, by the Building 


Repair and modernization loans were higher than at any time since 


November, and gained 68% in volume over February. 


Loans to assist 


in the purchase of existing home properties were above February, and 
highest for this classification since October, but did not show the spectacu- 
lar gain witnessed in construction and repair loans. Opening up of spring 
is of course accountable for the reviving activity in the financing of these 


latter undertakings. 


A breakdown of the March lending activity of the associations as to 
purpose of the loans shows refinancing still the most important single 
factor in current mortgage lending, with home purchases rapidly approach- 
ing it in importance. Refinancing loans, representing the transference of 
an existing mortgage held elsewhere to the books of a savings and loan 
institution accounted for 27.01% of the March loans, while purchase loans 
were 26.19%, and new construction accounted for 22.09% of the volume. 


The breakdown is as follows: 























Number Per Cent of 

Purpose of Loan of Volume of Loans Volume 

Loans to Total 
ETRE, PR Cr 5,518 $17,887,000 22.09 
Repair and modernization. -.......-- 6,111 5,575,000 6.88 
ee le 9,474 21,877,000 27.01 
i Ce aioe 8,915 21,211,000 26.19 
ES eee 8,823 14,440,000 17.83 

ERA A NE pe ot Ne 38,841 $80,990,000 
—_—<_—_—_- { 


Members of Federal Home Loan Bank System Totaled 
3,586 on May 1—Compares with 115 Jan. 1, 1933— 
Outstanding Advances of 12 District Banks at 


Record Total 


Approval of membership applications from 438 thrift and 
home-financing associations during April brought the total 
number of member institutions of the Federal Home Loan 
Bank System to 3,586 on May 1, it was announced on 
May 16 by the Federal Home Loan Bank Board. During 
the last week of April, the Board said, the outstanding 
advances of the 12 district banks to the members climbed 
to the record total of $105,968,000, continuing an unbroken 
rise that began a year ago and coinciding with the sharp 
increase in the rate of residential construction during the 
past year. The announcement continued: 

These member institutions, chiefly of the savings, building and loan 
homes, represent resources of over 
$3,204,000,000, and hold more than 60% of the residential mortgages of 
They represent the savings 


type, making long-term loans on 


all building and loan associations in 


America. 


of more than 4,000,000 people, and the loans by which more than a million 
families are buying their homes. 
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On Jan. 1, 1933, a few months after the System was created as a 
credit reservoir for private home-financing institutions, there were only 
115 members with assets of less than $217,000,000. 

Through its membership, which, together with the government, owns 
the capital stock of the 12 regional banks, the System functions as a 
permanent central reservoir of long-term credit. Its purpose is to serve 
the liquidity needs of depositors and shoreholders in the member associa- 
tions, and to provide more adequate loan funds at liberal rates in local 
communities for the purchase, construction and repair of homes and for 
the refinancing of maturing mortgages. 

The 3,586 member institutions include 2,510 State-chartered and 1,076 
Federally-chartered savings and loan associations. In addition, as of 
April 30, there were 26 newly-chartered Federal savings and loan associa- 
tions awaiting admission to the System. 

—_—_—_—_—__—__ 


Volume of Business by Institutions Under FHA 
Reached New Record in April 


April broke all records of past month’s business done by 
private financial institutions under both the modernization 
credit plan and the insured single mortgage system of the 
Federal Housing Administration, the Administration an- 
nounced May 7. Also, the amount of mortgages selected for 
appraisal went to a new high for the week ending May 2, 
amounting to $10,102,764, the announcement said, con- 
tinuing: 

Home mortgages accepted for insurance numbering 7,137 and totaling 
$28,849,654 for the month set a new high mark since the organization of 
the Housing Administration. This is an advance of 25% over the March 
volume and 13% over the previous record of $25,436,430 for October, 19365, 
and compares with 1,877 mortgages accepted totaling $7,943,378 for 
April, 1935. 

Meantime, modernization and repair notes insured under the terms of 
the National Housing Act also reached a peak with $39,052,131 for 
April as compared with $31,051,675 for November, the peak month of 
1935, and $11,300,416 for April, 1935. 

Continuing the weekly increases that of May 2 surpassed the preceding 
week with an increase of $2,333,771 in modernization credit loans. The 
number of notes reported was 26,606, amounting to $10,679,818. This 
makes a grand total of 1,024,374 notes amounting to $368,005,625. 

Mortgages accepted for insurance under the insured single mortgage 
system also went ahead of the preceding week, with the number 2,093, 
amounting to $8,680,314. This makes a grand total of mortgages accepted 
for insurance $264,532,463. 

Large-scale housing projects which have been accepted for insurance 
went to a total of $32,962,158. 

———————— 


June 15 Quarterly Financing of Treasury to Be Along 
“Orthodox’’ Lines Secretary Morgenthau Says— 
Details to Be Announced June 1 


At his semi-weekly press conference in Washington May 21, 
Secretary of the Treasury Morgenthau said that the Treas- 
ury’s June 15 quarterly financing will be announced for 
publication in morning newspapers of June 1. The Secretary 
withheld any details, but revealed that it will be strictly 

“‘orthodox’”’ financing. In Washington advices, May 21, to 
the } New York “Herald Tribune” of May 22, it was stated: 


Indications are that the securities offered, including those to be given in 
exchange for maturing obligations, may run as high, as $1,750,000,000. 

New money is to be raised to meet the needs of deficit operation and to 
further prepare the Treasury for the payment of the $2,000,000,000 bonus 
to the World War veterans. Mr. Morgenthau declined all commend on the 
amount of new money. Observers place the figure between $500,000,000 
and $1,000,000,000, with $750,000,000 a possibility. 

The Treasury is sure to offer new issues, presumably short-term notes 
and longer term bonds for $686,616,400 of 144% notes maturing June 15, 
and the possibility is also raised that $364,138,000 of 34 % notes, maturing 
Aug. 1, may be refunded. 

Usual Methods Certain 

Mr. Morgenthau parried all questions on the terms and the amounts of 
the new securities, but when asked whether the Treasury would finance 
by ‘‘orthodox methods’’ he replied in the affirmative. Further pressed with 
questions, he said the Treasury would not use the auction system of bidding, 
which some months ago was a favorite method of raising new funds. All 
of the auction bidding was successful in the past except for an issue of 
securities of the Federal Farm Mortgage Corporation, which was under- 
subscribed. 

The Secretary of the Treasury said that the weekly offerings of $100,000,- 
000 of bills, $50,000,000 of which is being used to bolster the Treasury 
against the bonus drain, would continue. He pointed out, however, that 
the amount of the bills was a matter decided weekly, with conclusion that 
the offerings might be reduced to the routine $50,000,000 at any time. 

The Treasury financing will coincide with the mailing of the bonus 
bonds and checks, which are due to be sent out on June 15. Mr. Morgenthau 
said he expected ‘‘no hitches’’ in the distribution of the bonus funds. 

Some observers believe that previous hints of the Secretary indicate 
request for $1,000,000,000 of new money, which would mean, if the June 
and August refundings were both carried out, the prospective government 
security offering would reach $2,000,000,000. 

Mr. Morgenthau said that he could say nothing definite on whether the 
Treasury would take extra precautions to avoid subscription padding on the 
June 15 securities. The problem is being given careful study, he indicated, 
and additional plans may be developed by the time of the issue announce- 
ment. 


- 
—_ 


$161,330,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated May 20— 
$50,000,000 Accepted for 209-Day Bills at Rate of 
0.156% and $50,005,000 for 273-Day Bills at Rate 
of 0.181% 

Of tenders totaling $302,065,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, dated May 20, 1936, Secretary of the Treasury Mor- 
genthau announced May 18 that $100,005,000 were accepted. 
The tenders to the offering, which was referred to in our 
issue of May 16, page 3268, were received at the Federal 
Reserve banks and the branches thereof, up to 2 p.m. 
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astern Standard Time, May 18. Each series of the bills 
Was offered in amount of $500,000,000, or thereabouts; one 
series of 209-day bills, maturing Dec. 15, 1936, and the 
other 273-day bills, maturing Feb. 17, 1937. | 
Details of the bids to the two issues of bills were made 
available as follows by Secretary Morgenthau on May 18: 


209-Day Treasury Bills, Maturing Dec. 15, 1936 


’ For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $140,735,000, of which $50,000,000 was accepted. 
The accepted bids ranged in price from 99.936, equivalent to a rate of 
about 0.110% per annum, to 99.898, equivalent to a rate of about 0.176% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.910 and the average rate is about 0.156% per 
annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Feb. 17, 1937 


' For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $161,330,000, of which $50,005,000 was accepted. 


The accepted bids ranged in price from 99.888, equivalent to a rate of about 


0.148% per annum, to 99.849, equivalent to a rate of about 0.199% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.863 and the average rate is about 0.11% per annum 
on a bank discount basis. 


_ 
—_ 


Treasury Purchased $19,025,000 of Government 
Securities During April 

Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of April, 
1936, amounted to $19,025,000, Henry Morgenthau Jr., 
Secretary of the Treasury, announced May 15. This com- 
pares with $32,702,150 purchased during March; the March 
purchases were noted in our issue of April 18, page 2591. 

The following tabulation shows the Treasury’s transactions 
in Government securities by months since the beginning of 








1935: 

1935— 1935— 
csessase $5,420,800 purchased | October... ...... $17,385,000 purchased 
February ....-.--. 1 ,000 purchased | November....... 18,419,000 sold 
nds cin belie 41,049,000 purchased | December... -.... 5,275,200 purchased 
BEE necessenccts 21,990,000 sold 1936— 
BE ocecceecsent 23,326,525 purchased | January. ........ 18,546,850 purchased 
ee 8,765,500 purchased | February... ..-..-.. 4,500,600 purchased 
[ 2a 33,426,000 purchased |March......-... 32,702,150 purchased 
Be asccewnen 35,439,100 purchased | April...........-. 19,025,000 purchased 
September. ...-.-.. 60,085,000 purchased 





New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated May 27, 1936— 
$50,000,000 of 202-Day Bills and $50,000,000 of 
273-Day Bills | 

A new offering of two series of Treasury bills to the 
aggregate amount of $100,000,000, or thereabouts, was 
announced on May 21 by Henry Morgenthau Jr., Secretary 
of the Treasury. Tenders will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, May 25. Tenders will not 
be received at the Treasury Department, Washington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will be dated May 27, 1936. Each series will 
be offered in amount of $50,000,000 or thereabouts; one 
series will be 202-day bills, maturing Dec. 15, 1936, and 
the other 273-day bills, maturing Feb. 24, 1937. With the 
issue of 202-day bills, 5 ogg yy rem $200,000,000 of the 
securities will mature on Dec. 15 inasmuch as three previous 
offerings are also due on that date. The face amount of the 
bills of each series offered this week will be payable without 
interest on their respective maturity dates. Bidders are 
required to specify the particular series for which each tender 
is made. On May 27 an issue of Treasury bills in amount of 
$50,000,000 will mature. 

In his announcement of May 21 Secretary Morgenthau 
stated: 

The bills will be issued in bearer form only, and in amounts or denomin- 
ations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded in the 
special envelopes which will be supplied by the Federal Reserve banks or 
branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Fractions 
must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on May 25, 1936, 
all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement of 
the acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on May 27, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 


Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
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of any tax now or hereafter imposed by the United States or any of its 
Possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
oe 


Gold Receipts by Mints and Assay Offices During Week 
. of May 15—Imports Totaled $93,080,147 

During the week of May 15 a total of $96,593,102.85 of 
gold was received by the various mints and assay offices. 
Of this amount, the Treasury Department announced 
May 18, $93,080,146.59 was imported gold, $400,269.18 
secondary and $3,112,687.08 new domestic. According to 
the Treasury, the gold was received by the various mints 





and assay offices during the week of May 15 as follows: _ 




















Imports Secondary New Domestic 

GFE A eee em tens, Moe $9,307.03 | $126,190.99 $229.81 
SSE GS Fe Pky Pe 93,022,800.00 177,300.00 315,800.00 
EP EES. EOE 14,713.87 36,806.52 1,824 ,635.16 
lS GET SE Se EE a 23,419.82 21,048.71 726,175.81 
lg RTP Pr ee SR ee E tf 8 SF ear eeerae Ae 
I ds ct bcertattn titi tietinen Miedema 9,905.87 8,947.42 245,846.30 
Total for week ended May 15, 1936'$93,080,146.59 | $400,269.18 | $3,112,687.08 

——-_ - <> 





$222,767 of Hoarded Gold Received During Week of 
May 13—$9,727 Coin and $213,040 Certificates 


Announcement was made by the Treasury Department 
on May 18 of the receipt of $222,766.96 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office during the week of May 13 under the order of 
Dec. 28, 1933, requiring all gold to be returned to the Treas- 
ury. The Treasury revealed that $9,726.96 of this amount 
was gold coin and $213,040 gold certificates. Total receipts 
since the order was issued, and up to May 13, it was made 
known, amounted to $141,802,300.23. The following is from 
the Treasury’s announcement of May 18: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER'’S OFFICE 


(Under Secretary's Order of Dec. 28, 1933) 























Gold Coin Gold Certificates 
Received by Federal Reserve Banks: 

.. f & JF eee $9,726.96 $210,340.00 
BUNCE DEEN a6 66 hcccdndbbecodsncees 31,526,027 .27 107 ,331,830.00 
Ge BE We ekutbinvdbichodéebbetesi $31,535,754.23 | $107,542,170.00 

Received by Treasurer's Office.............-- 
. € " 2 — & “ERG aa EES Salers ir Kee $2,700.00 
FESS PE aanube 6 ééosetiouedsase $268 ,056.00 2,453 ,620.00 
I ON, Ta a $268 056.00 $2 456,320.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. , 
Previous reference to the receipts of hoarded gold was 


made in our issue of May 16, page 3268. 
a 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 789,811.87 
Fine Ounces During Week of May 15 


A total of 789,811.87 fine ounces of silver, it was an- 
nounced by the Treasury on May 18, was turned over by 
the Treasury Department to the various mints and assay 
offices during the week of May 15 in accordance with the 
President’s proclamation of Dec. 21, 1933. The proclama- 
tion, which was given in our issue of Dec. 31, 1933, page 
4441, authorized the Treasury to absorb at least 24,421,410 
fine ounces of newly-mined silver annually. ‘Total receipts 
since the issuance of the proclamation, and up to May 15, 
were in amount of 82,555,167.93 fine ounces, according to 
the Treasury, which made available the following data on 
May 18: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933, as Amended) 





Week Ended May 15, 1936— Fine Ounces 
Pi. va ob oceeobnbdaiinabasotsnsbedescdsbbiathanetinns 330,256.02 
I a ie i 453,326.81 
| eG SAI ey ae oe CEA IE ARR RG Mey Neen WOES ATryn 6,229.04 

Total for week ended May 15, 1936....................-... 789,811.87 


Total receipts through May 15, 1936....................-..... 82,.555,167.93 


The receipts of newly-mined silver during the week of 
May 8 were noted in these columns of May 16, page 3269. 
—_—_—_>—_——_ 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of May 15 Totaled 16,531.64 
Fine Ounces 

Under the Executive Order of Aug. 9, 1934, providing for 
the nationalization of silver, 16,531.64 fine ounces of the 
metal were transferred to the United States during the week 
of May 15, the Treasury announced May 18. Since the 

issuance of the order (which was given in our issue of Aug. 11, 

1934, page 858) 112,793,013.46 fine ounces of the metal 

have been transferred to the United States Government. 

The Treasury Department issued the following tabulation 

on May 18: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended May 15, 1936— Fine Ounces 
FR BRIN 388 eA ETS ENR Sa AAR A el SEL, Se 8,173.00 
RR SRR 07> | CEMEN hae 2 etna Lae Mag Pe FS ae eee 5,638.36 
a 2,111.00 
RE ET, HS UP ON Ie ny Rie A IPS ES LPR a DS 609.28 
EERE VE DT LIE ESE NET Sl LS MAL NGL ELAR Bren ee 
NEL SEE EE EN ALD ST a BRS ON MEE LMT A IAEA LYE EL PTO A Re TRE Hg cB oe 

Total for week ended May 15, 1006....<<<cccoccoccccececccesee 16,531.64 

Total receints throws Mey 16, 19006... cecccceccceccccesceses 112,793,013.46 
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In the “‘Chronicle’’ of May 16, page 3268, reference was 
made to the silver transferred during the previous week 
ended May 8. 

es 


United States to Purchase Silver from Bank of China in 
Move to Stabilize Chinese Currency—Dollars 
Exchange to Be Made Available by Tresaury, Secre- 
tary Morgenthau Announces—Agreements with 
Other Countries Intimated 


The reaching of an agreement between the United States 
and China whereby the United States Treasury will purchase 
silver from the Central Bank of China and will also make 
available dollar exchange for currency stabilization purposes, 
was announced on May 18 by Henry Morgenthau Jr., Secre- 
tary of the Treasury. In his statement, Secretary Mor- 
genthau expressed the belief that “only through full and 
frank exchange of views” between countries ‘‘will it be 
possible to improve the internal stability of national cur- 
rencies and with this achieve a greater international stabil- 
ity.”” The Secretary mentioned as an example the con- 
ferences the past several weeks between Government officials 
and representatives of the Chinese Ministry of Finance, 
headed by K. P. Chen, Director of the Bank of China, 
which preceded the agreement announce on May 18. _ Refer- 
ence to these conferences were made in our issue of May 16, 
page 3269, April 25, page 2749, April 18, page 2604, and 
April 11, page 2417. 

On May 19 President Roosevelt expressed his approval of 
the agreement between the United States and China and 
emphasized the success of round-table discussions as a means 
to currency stabilization. In Washington advices, May 19, 
to the New York “Herald Tribune’”’ of May 20, it was stated: 


At the same time, Senator Key Pittman, Chairman of the Foreign Rela- 
tions and Silver committees, called upon South American countries to follow 
the example and make agreements. The Senator prophesied other negotia- 
tions toward the end of international stabilization. 

The President’s favorable reaction on the success of the Chinese con- 
ference served to spotlight again the statement yesterday by Secretary of 
Treasury Henry Morgenthau Jr. that bilateral conversations—that is, 
between nations—-were to be preferred to a general monetary conference in 
the interest of currency stabilization. 


China Seen Aided 


Mr. Roosevelt pointed out that the United States agreement to buy 
Chinese silver, thus enabling that country to use the proceeds for currency 
stabilization purposes, had aided China in establishing a national currency 
system. 

Like Secretary Morgenthau, the President laid stress on the importance 
of the internal stability of a currency toward the end of international 
stabilization. His remarks dovetailed with those of the Secretary of the 
Treasury, with resulting hint that the United States is preparing more 
intensive stabilization activity through conferences with individual coun- 
tries. If additional conferences are held the aim apparently would be to 
work toward aiding countries to maintain a stable currency internally, 
with world-wide stabilization an accompanying aftermath. 

The trade of both countries will be aided by the Chinese agreement, Mr. 
Roosevelt said. He declared that he had received reports from Chinese 
representatives that announcement of the agreement had been favorably 
received in China. 

Called Favorable Step 

‘It is the most favorable step in stabilization of currencies of the world,”’ 
Senator Pittman said, ‘“‘since the disruption of international exchange 
arising with the departures from the gold standard. It is a practical example 
that should be followed in all Latin American countries. 


Secretary Morgenthau’s announcement of May 18 on the 
silver purchase agreement was made at his press conference 
that day. The Secretary issued a prepaid statement to 
the conference and at the same time made extemporaneous 
comments. In its account of this in Washington advices, 
May 18, the New York ‘‘Times”’ of the following day, had 
the following to say: 


The proceeds of the silver purchases will be maintained chiefly in New 
York and will be used strictly for (hinese currency stabilization purposes. 

It is expected that a considerable amount of gold will be transferred 
to China during the transactions, it being likely that it will be ear-marked 
in New York for the Chinese account. 

Ambassador Sao-ke Alfred Sze of China, who was present at a press 
conference in the Treasury with Secretary Morgenthau, issued a state- 
ment, which had been given out previously in Changhai. In this he 
declared that the monetary reforms arranged by the Chinese Minister of 
Finance, H. H. Kung, “‘will assure the continued maintenance of an inde- 
pendent currency system not linked to any foreign monetary unit, and the 
permanent stability of the Chinese currency, which will inevitably lead to 
greater economic improvement and prosperity of the Chinese people.’’ 


Branch Bank for New York 


In company with Ambassador Sze during the negotiations were kK. P. 
Chen, representing the Bank of China, and several other experts. The 
Chinese delegates will go to New York at once, where a license had been 
obtained to open a branch of the Pank of China, and possibly leave for the 
Far East within the next week. They said their mission had been completed 
successfully. 

The purchases from China will start immediately and will be made at 
the world market price, which in the last few months has averaged about 
45 cents an ounce, Mr. Morgenthau said. 

He declined to reveal what amount would be bought, nor would the 
(Chinese give any indication as to that point. 

Heretofore the Treasury has made two large purchases of silver from 
(hina, the first, of 19,000,000 ounces in November, 1934, and the second, 
of 50,000,000 ounces, in November, 1935. 

The Chinese agreement marks the third approved with foreign countries. 
The Treasury has entered into pacts with two producing countries, Mexico 
and Canada, for the purchase of their newly mined silver. While Mr. 


Morgenthau would give no hint as to possible future silver negotiations, 
it was expected that within a few months some of the South 4 merican 
producers would enter into conference with the Treasury. 

Asked whether he preferred a general international conference on silver 
looking to monetary stabilization or independent negotiations with indi- 
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vidual countries, Mr. Morgenthau said emphatically that he awas in favor 
of the separate conferences. He indicated that the success in the discussions 
with Mexico, Canada and China pointed to the advantage of dealing with 
foreign countries separately. 

Mr. Morgenthau expressed the belief that as a result of the conferences 
it would be ‘‘possible to improve the internal stability of national currencies 
and with this achieve a greater internal stability.’ 


Policy is Declared Sound 


“I feel confident that the monetary program being pursued by the 
national government of China is not only along sound lines, but constitutes 
an important step toward the desired goal of stability of world currencies,’’ 
he continued. 

Mr. Morgenthau said that if China desired it could take the proceeds 
of the silver purchases in gold. The United States now has a gold supply 
of about $10,323,458,000, while the ratio of silver to gold is slightly over 
21%. The recent imports of gold have slowed up the increase in the 
silver-gold ratio. 

Though the proceeds of silver purchases will be used entirely for cur- 
rency stabilization purposes, Mr. Morgenthau expressed belief that the 
agreement would be helpful to trade relations between the two countries 
as well as of importance in the general campaign of the United States to 
bring about international stabilization of currencies. 


The following is the prepared statement submitted by 
Secretary Morgenthau to his press conference of May 18: 


The representatives of the Chinese Ministry of Finance who have been in 
the United States to make some studies of our monetary and baking system, 
and to exchange views on monetary problems of mutual interest, have 
completed their mission and are returning to China. 

Our conversations with them have been mutually instructive. I feel 
confident that the monetary program being pursued by the national 
government of China is not only along sound lines, but constitutes an 
important step toward the desired goal of stability of world currencies. 

To supplement their efforts toward that objective and to cooperate with 
them in their program of monetary reform and currency stabilization, and in 
accordance with our silver purchase policy, we have definitely indicated our 
willingness, under conditions mutually acceptable, to make purchases from 
the Central Bank of China of substantial amounts of silver, and also to 
make available to the Central Bank of China, under conditions which 
safeguard the interests of both countries, dollar exchagne for currency 
stabilization purposes. 

The mission headed by Mr. Chen has been instrumental in bringing about 
a more complete understanding of our mutual monetary problems. 

I believe that only through full and frank exchange of views similar to 
that which has just taken place between the representatives of the Chinese 
Ministry of Finance and ourseles will it be possible to improve the internal 
stability of national currencies and with this achieve a greater international 
stability. 


The statement issued in Shanghai by the Chinese Minister 
of Finance and made available to Secretary Morgenthau’s 
press conference on May 18 by Ambassador Sze, follows: 


The Minister of Finance of China issues the following announcement 
for publication in China Monday morning, May 18: 

“The Minister of Finance announces that, in the light of experience 
and of additional knowledge of monetary conditions obtained in China 
and abroad, the Chinese Government deems it desirable to adopt the fol- 
lowing measures of monetary reform in accordance with the decree of 
Nov. 3. 1935: 

‘‘1. It will continue to be the policy of the Government at all times to 
maintain adequate reserves against note issue consisting of gold, foreign 
exchange and silver, the silver portion of the reserves to have a value 
equivalent to at least 25% of the note circulation; 

‘2. For the purpose of completing the reform of the Chinese coinage 
system, the Government will issue silver coins of 50 cents and one dollar 
denominations; 

**3. For the purpose of further strengthening the position of the Chinese 
currency, definite arrangements have been made to increase the gold and 
foreign exchange portion of the note issue reserve 

‘The Minister expresses the firm belief that these supplementary meas- 
ures of monetary reform and the arrangements made will assure the con- 
tinued maintenance of an independent currency system not linked to any 
foreign monetary unit and the permanent stability of the Chinese currency, 
which will inevitably lead to greater economic improvement and prosperity 
of the Chinese people.”’ 

——___<g——___— 


Tariff Rates Increased by President Roosevelt on 
Cotton Textile Imports—-New Duties Effective 
June 30—Affect Cloths of Type Imported from 
Japan 

Increases in tariff rates on cotton textile imports. averaging 

42%, have been proclaimed by President Roosevelt, it was 

announced on May 21 by the United States Tariff Com- 

mission. The increase, effective June 30, affect cotton cloths 
of types shipped to the United States chiefly by Japan. The 

President’s proclamation was based on a report submitted 

to him by the Tariff Commission. In its announcement of 

May 21 the Commission said: 


The duties on cotton cloths in paragraph 904 of the Tariff Act of 1930 
depend on the fineness of the yarn; the higher the yarn number the higher 
the duty. On bleached cotton cloths within the limits specified in the 
proclamation the duties under the 1930 act range from 23.85% ad valorem 
for 3ls average yarn number to 30.50% for 50s; the new duties will range 
from 34% ad valorem for 3ls to 43.5% for 50s. On printed, dyed, or 
colored cotton cloths within the limits specified the duties under the act of 
1930 range from 26.85% ad valorem for 31s average yarn number to 33.50% 
ad valorem for 50s average yarn number; the new duties will range from 38% 
ad valorem for 3ls average yarn number to 47.5% ad valorem for 50s 
average yarn number. The proclaimed duties represent an increase over 
the existing duties of about 42% for both bleached cloths and printed, dyed, 
or colored cloths. The increase in rates does not affect unbleached cloth 
nor cloth woven with eight or more harnesses, or with Jacquard, lappet, or 
swivel attachments. 


The Commission’s announcement also said: 


The Tariff Commission announces that the President has approved the 
findings of the Commission with respect to the excess of domestic over 
Japanese costs of cotton cloth, and has issued a problamation under the 
provisions of Section 336 of the Tariff Act of 1930 increasing the duties on 
bleached, printed, dyed, or colored cotton cloths containing yarns the 
average number of which exceeds number 30 but not exceed number 50. 
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&he cloths on which duties are changed constituted about 58%, on the 
square yard basis, of the total cotton cloths imported in 1935, and about 
90% of the cotton cloths imported from Japan in that year. 


From Washington advices May 21 to the New York 
“Times” we take the following: 


Although increasing duties is not in consonance with Secretary Hull's 
program of lowering tariff walls, the President felt that he had no other 
recourse in meeting a situation for the protection of domestic manufactures 
which did not yield to diplomatic treatment, it was explained. 


Officials Silent on Results 


Whether it may mean a tariff war with Japan was a question which 
officials refused to discuss. However, the negotiations were in good spirit 
and Japan stated that her refusal to enter the agreement was solely because 
she felt she could not control sufficient of the mechanical details to give 
substance to it. Among these details, the Japanese said, was the control 
of exports to the United States through third countries. 


_ — 
—_ 


President Roosevelt Signs $572,446,844 War Depart- 
ment Appropriation Bill—Measure Carries Largest 
Amount in Peace-Time History—President Also 
Approves Supply Bills for State Justice and Com- 
merce Departments 


President Roosevelt on May 16 signed the War Depart- 
ment Appropriation Bill, providing $572,446,844 for military 
and non-military activities, the largest appropriation of the 
kind in peace-time history of the United States. Of the 
total, $383,104,859 was for purely military purposes, while 
the balance was for non-military rivers and harbors and 
similar work under the Army’s supervision. A summary of 
this measure, and of other bills approved on May 16, is 
given below, as contained in a Washington dispatch of that 
date to the New York ‘‘Herald Tribune’’: 


Chief among the measure’s provisions were: 

Building the Army enlisted strength up to the full authorized 165,000. 

Approximately $8,500,000 for defenses on the West Coast and in Hawaii 
and the Panama Canal. 

Adding 565 new airplanes to the Army fleet. 

The Navy bill has passed both House and Senate but has yet to have 
comparatively minor Senate changes approved. It carried $531,068,707 
when it passed the House. It calls for bringing the Navy man-power to 
treaty strength, for two new battleships and 18 other vessels, more airplanes 
and other defense equipment. 


Mr. Hoover to Get 225 New Agents 


President Roosevelt also approved today the 1937 supply bills for the 
State, Justice, Commerce and Labor Departments, carrying $116,452,195. 
More liberal funds were provided for the Justice Department's Bureau of 
Investigation, and larger allowances for air-line maintenance and extensions 
and for sea-safety ship inspection. 

The fdaval construction bill has been placed on the House calendar, but 
Chairman Carl Vinson, Democrat, of Georgia, of the Naval Committee, 
said there appeared no chance for passage by unanimous consent and asked 
the Rules Committee to give the bill legislative right of way. 

The Rules Committee, however, has shown little inclination to allow any 
more controversial legislation to go to the floor at this time. 


-_  — 
— 








President Roosevelt Signs Norris Power Bill Appropriat- 
ing $410,000,000 for 10-Year Electrification Pro- 
gram—Sets Up Permanent REA—M. L. Cooke 
Nominated as Administrator 

The Norris-Rayburn bill, authorizing an appropriation of 
$410,000,000 for a 10-year electrification program and also 
providing for the creation of a permanent Rural Electrifica- 
tion Administration, was signed on May 21 by President 
Roosevelt. At the same time the President also sent to the 
Senate for confirmation the nomination of Morris L. Cooke 
as head of the REA. Mr. Cooke has been Administrator 
under the ten:porary organization. 

Congressional action on the measure signed by the Presi- 
dent on May 21 was completed on May 15 when the Senate 
adopted a conference report on the bill; the House approved 
the report the previous day (May 14). The legislation was 
submitted to conference following its passage by the House 
on April 9 in an amended form from that previously adopted 
by the Senate on March 5. The Senate bill providing for 
an appropriation of $420,000,000 for the expenditures of the 
enterprise, while the House bill lowered this sum to $410.- 
000,000, the amount finally agreed to. The Senate and 
House action in passing the bill were referred to, respectively, 
in our issues of March 7, page 1567, and April 11, page 2424. 

The following account, from Washington, May 21, is from 
the New York “Herald-Tribune” of May 22: 

Dr. Cooke discussed his plans tonight for spending his $410,000,000 
allotment in supplying more than 1,000,000 of the country’s 6,000,000 
powerless farms with a supply of cheap government-financed electricity. 

‘That's a conservative estimate,’’ he said. ‘‘We'll probably do a lot 
more when our rural electrification program gets into full swing.’’ 

$50,000,000 To Be Lent This ¥ ear 

An initial $50,000,000 supplied by the Reconstruction Finance Corpora- 
tion will be lent this year, Dr. Cooke said, to farm co-operatives and private 
companies for the extension of electrical systems into rural areas. An 
annual outlay of $40,000,000 a year for the next five years is contemplated. 

In lending the new funds, Dr Cooke will reduce the interest rate from 
3 to 2.75% and will extend the amortization period from 20 to 25 years. 


_ — 





—_ 


President Roosevelt Vetoes Bill Which Would Have 
“‘Jeopardized’”’ Regular Navy Retirement System— 
Says Plan Should only Apply to Permanent Per- 
sonnel 

President Roosevelt on May 19 returned to the Senate, 
together with a veto message, a bill which would have placed 

Commander Henry Thornton Meriwether, Naval Reserve 

Force, of Point Loma, Calif., on the retired list of the 


Chronicle 





3437 


regular Navy with annual compensation of $2,887, as com- 
= with the $15 a month he is now receiving from the 

eterans’ Administration for disability. The President said 
in his message that the retirement system of the regular 
Navy should not be ‘‘jeopardized’’ by using it as a means of 
relief for persons other than the permanent personnel of the 
Navy. After summarizing Commander Meriwether’s record, 
the President in his veto message said: 


Granting that this officers’ disability was incurred in line of duty in time 
of war, consideration must be given to the fact that there has been provided 
by law a special means whereby ex-members of the military forces may 
obtain relief, that such relief in this case has been granted by the Veterans’ 
Administration in accordance with the law and the circumstances, and 
that no justification exists for singling this ex-officer out for preferential 
treatment when others in the same category are not similarly treated. 
Furthermore, the retirement system of the regular Navy was provided for 
the two-fold purpose of attracting desirable permanent personnel to the 
service and of vitalizing the active list. Its maintenance for such purpose is 
vital to the national defense and should not be jeopardized by utilizing it asa 
means of relief or for placing upon the regular retired list persons other than 
the permanent personnel of the Naval Service 


- — 
—_ 





Senate Unanimously Ratifies New Naval Pact with 
Great Britain and France—Treaty Provides Quali- 
tative Instead of Quantitative Restrictions on 
New Naval Building 


The Senate on May 18 unanimously ratified the London 
naval treaty, providing ‘‘qualitative” instead of “quanti- 
tative’ restrictions in naval building until 1942. The treaty 
was signed by the United States, Great Britain and France, 
and permits these countries to build vf number of ships 
they wish, so long as they are constructed within the classes 
specified by the pact. The Senate ratified the treaty after a 
series of speeches which, it is stated, showed little enthusiasm 
but which stressed the belief that any treaty is better than 
none. On the same day (May 18) the State Department 
received a note from Great Britain announcing an intention 
to increase British destroyer tonnage from 150,000 to 190,000 
tons. 

A Washington dispatch of May 18 to the New York “‘Her- 
ald Tribune” summarized the new treaty as follows: 

The major provisions of the treaty are: 

A series of limitations on building classes, such as the establishment of 
a maximum for battleships at 35,000 tons, the reduction of the aircraft 
carrier maximum from 27,000 to 23,000 tons, the establishment of a ‘‘zone 
of non-construction’’ between the battleship and cruiser classes, to prevent 
building of ‘‘pocket battleships’’ of the German type, and a general re- 
striction on building to the present naval types. 

A provision that any signatory whose national defense is endangered 


by the building of non-contracting party may depart from the foregoing 
limitations after the other signatory Powers have been notified. Four 
months’ notice must be given. 

A provision for the annual exchange of information on building programs 
between the several signatories. 

Such is the treaty which Italy joined Japan in refusing to sign. 


——— 


Bill to Replace Invalidated Guffey Coal Act Introduced 
in Congress—New Measure Retains Price-Fixing, 
but Eliminates Labor Provisions—President Roose- 
velt Would Have Objectives of Guffey Law Main- 
tained—Coal Operators Opposed to Price Fixing 
Provisions 

A new coal price-fixing bill was introduced in the Senate 
and House on May 20 by Senator Guffey of Pennsylvania 
and Representative Vinson of Kentucky. The measure 
was designed to restore the marketing provisions of the 

Guffey Coal Act, which was invalidated by the United 

States Supreme Court on May 18, as described elsewhere 

in this issue of the ‘‘Chronicle.’’ The new bill contains 

the same tax provision which the Court had said was not 

a revenue but a penalty provision, but Senator Guffey said 

that the bill makes changes in the Act as ‘“‘are necessary to 

meet the views of the majority of the Court.’’ It was not 
believed, however, that the bill could be acted upon at this 
session of Congress without the specific backing of President 

Roosevelt. The President at his press conference on May 19 

said that he was anxious to preserve the objectives of the 

Guffey Act. His remarks were noted as follows in a Wash- 

ington dispatch of May 19 to the New York ‘‘Times’’: 

At his press conference today Mr. Roosevelt discussed the court decision 
briefly, specifying that what he said was not to be construed as a formal 


statement. 

He recalled that the coal legislation resulted from a very difficult situa- 
ion in a major industry and represented an agreement by about 85% of 
the mine operators and almost all of the miners to get legislation that 
would serve their mutual welfare. 

The chances are, the President said, that efforts will continue to reach 
those objectives, despite the Supreme Court's decision. 





Sees Opinions of Much Interest 
He added that he thought the decision, and the minority opinion as well, 
would be of very great interest to the people all over the country. He 
described these opinions as both informative and educational, saying that 
they showed there remained a difference of interpretation within the 


Federal judiciary. 

The President stated in conclusion that this was all he had to say at this 
time and, when asked if efforts to obtain new legislation would be made 
at this session, replied rather emphatically that he would make no further 


comment. 

The majority Supreme Court opinion on May 18 said 
that the Act was invalidated because the price-fixing clauses 
were inextricably entangled with the labor clauses. The 
new bill eliminates the labor clauses and provides instead a 
Federally supervised system of price-fixing in the bituminous 
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coal industry. A Washington dispatch of May 20 to the 
New York ‘‘Journal of Commerce’’ outlined its terms as 
follows: 

The measure introduced in Senate and House today retains the penalty 
tax upon the production of soft coal, with a drawback of 90% conditioned 
upon compliance with code provisions by operators. An effort to sub- 
stitute some other form of penalty to exact compliance is expected to 
be made since the tax feature was one of the principal provisions attacked 
by opponents of the law. 

Under its terms the National Bituminous Coal Commission would be 
recreated with a membership of seven instead of five as in the original law, 
with two members representing industry, two the employes and three the 
public. The increased number gives an additional member to the first 
two named groups which have had but one representative each. 

The office of consumers’ counsel is retained but not the Coal Labor 
Board, since the duty of the latter was to enforce labor provisions which 
the court held invalid. Twenty-three district boards of producers, as in 
the invalidated law, are retained, while various other marketing provisions, 
with some changes in phraseology, are salvaged by the new bill. . . 

In the drafting of this new bill, its creators have reverted to the growing 
common practice of providing a preamble, presumably designed to impress 
the judiciary with the desire that the motives behind the legislation be 
recognized as an impelling feature in the consideration of its validity. 

Part of Enacting Clause 

As a part of the enacting clause, it is said ‘“‘that regulation of the sale 

and distribution in interstate commerce of bituminous coal is imperative 
for the protection of such commerce; that there exist practices and methods 
of distribution and marketing of such coal that waste the coal resources 
of the nation, and disorganize, burden and obstruct interstate commerce 
in bituminous coal, with the result that regulation of prices thereof and of 
unfair methods of competition therein is necessary to promote interstate 
commerce in bituminous coal and to remove burdens and obstructions 
therefrom.”’ 
’ )Heretofore the courts have not been unduly impressed with these perora- 
tions. It was commented today by interests not unfriendly to the general 
purposes of the legislation that this declaration in the bill probably would 
not move the court to recede from the position taken in the child labor 
decision in respect of a tax imposed _a8_a means of regulating industry. 


Opposition by a group uv: coal operators to the price- 
fixing provisions of the bill was indicated in a telegram 
addressed on May 21 to Senator Wheeler, chairman of 
the Interstate Commerce Committee, and Representative 
Robert L. Doughton, chairman of the Ways and Means 
Committee which said in part: 

Undersigned oppose the reenactment of the price-fixing provision of the 
Guffey Coal Act recently declared invalid by the Supreme Court. The 
majority of the industry opposed the original act. We are confident that 
the same formidable opposition exists to the proposed reenactment of its 
price-fixing provision. 

We believe that a scheme of governmental price fixing to increase the 
price of coal to American homes, railroads and industries will hurt and 
not help the industry. The theoretical price-fixing plan proposed cannot 
be honestly applied in practical operation. 

Enactment of this bill will force coal operators in self-preservation to 
immediately institute suits to test its validity, and they will be kept in 
uncertainty for another year as to their legal position in the conduct of 
their own businesses. 


The signers of the telegram were O. L. Alexander, J. G. 
Bradley, James Walter Carter, W. J. Cunningham, Ira 
Clemens, J. D. Francis, Eugene MedAuliffe, R. D. Pat- 
terson, J. Noble Snider and Grant Stauffer. 


- — 
—_— 








Measure Introduced in Senate Would Provide Crop 
Insurance for Farmers 


Senator Pope, of Idaho, on May 13 submitted to the Sen- 
ate a bill to provide Federal crop insurance for farmers, 
The measure, which would create a Federal Crop Insurance 
Corporation, has been sent to the Senate Committee on 
Agriculture and Forestry. In Associated Press advices from 
Washington, May 13, it was stated: 

Broadly, it (the bill) would create a Federal Crop Insurance Corpora- 
tion from which the owner or operator of a farm could purchase insurance 
against all natural damages to any growing agricultural commodity. 
Premium charges would be based on actual cost, and any profits to the 
Corporation would be used to reduce premiums on subsequent policies. 

George N. Peek, a former New Deal Farm Administrator, who has 
been active for a number of years in both the Republican and Democratic 
parties in behalf of farm legislation, said the principles of crop insurance 
were “‘well worthy of consideration’? by Congress and the national political 
conventions. 

“I would keep the government out of it as far as possible, however,’ he 
said. ‘‘There is no reason private agencies could not provide adequate crop 
insurance with limited government support.” 

Chester Gray, Washington representative of the American Farm Bureau 
Federation, said the national farm program under any political party 
eventually must include crop insurance. ) 

*‘We have been working toward some system of national crop insurance 
for 10 years,”’ he said, ‘‘and I am glad Senator Pope introduced the bill 
regardless of whether the Farm Bureau will be with him on every point.” 

Henry A. Wallace, Secretary of Agriculture, withheld immediate formal 
comment. He would be on the board of directors of the Corporation. Two 
other members would be appointed by the President with the advice and 
consent of the Senate. 

a 


FCA Fixes Deadline for Applications for Emergency 
Crop Loans—May 31 Set for Southern and South- 
western States and June 15 for Other States 


The Farm Credit Administration announced May 19 that 
May 31 has been set as the final date for receiving emer- 
gency crop loan applications in most of the Southern and 
Southwestern States, and June 15 in all other States. The 
announcement said: 

Loans from the 1936 emergency crop loan funds are being made only to 
farmers who cannot obtain credit from other sources. Applications are 
being received by the local emergency crop and feed loan committees 
operating in most counties, and disbursements made through the regional 
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emergency crop and feed loan offices located at Springfield (Mass.), Balti- 
more, Columbia (S. C.), Memphis, St. Louis, Dallas, Wichita, St. Paul, 


Salt Lake City and Spokane. 

Although requests for emergency crop loans are less numerous than last 
year, especially in areas showing a marked improvement in farm income, 
more than 150,000 emergency crop loans had been made at the close of 


business May 15. 

The May 31 deadline for receiving applications applies to the States 
served by the regional offices at Columbia (S. C.), Memphis, Wichita and 
Dallas. These offices serve the Carolinas, Georgia, Florida, Alabama, 
Mississippi, Louisiana, Askansas, Tennessee, Texas, Kansas, Oklahoma, 
Colorado and New Mexico. June 15 is the final date for receiving applica- 
tions in all other States except Kentucky, which, although included in the 
territory of the St. Louis office, has the May 31 cut-off date as the other 


Southern States. 
es 


Senate Passes Measure Regulating Liquidation of 
4,000,000 Bales of 12-Cent Loan Cotton Held 
by CCC 

A joint resolution sponsored by Senator Smith, of South 
Carolina, was passed by the Senate on May 13, regulating 
the liquidation by the Commodity Credit Corporation of 
approximately 4,000,000 bales of 12c. loan cotton. The 
measure, which has been sent to the House for approval, 
permits the borrowers to repossess their cotton in an 
amount not to exceed 750,000 bales by Aug. 31 next. During 
the period from Feb. 1 to Aug. 31 of each succeeding year, 
thereafter, the borrowers may repossess 1,000,000 bales of 
their cotton under the terms of the resolution, which also 
provides that “when there remains not more than 500,000 
bales in said loans the CCC shall take such steps as it deems 
best to liquidate said remainder.” 

The CCC, which adopted on April 4 a plan for the liquida- 
tion by Sept. 1 of 1,000,000 bales of government-owned cot- 
ton, issued the following statement on May 17: 

CCC has received requests for the release of 724,107 bales of the 12c. 
and lic. loan cotton, which indicates that the 1,000,000-bale allotment 
may be reached by June 1, 1936, but that in any event it will accept 
requests for releases on 1934-35 CCC Form M, delivered or postmarked to 
the Loan Agency of the Reconstruction Finance Oorporation holding the 
notes prior to midnight, May 31, 1936. 


Commenting on this statement, Washington advices, 
May 17, to the New York “Journal of Commerce” of May 18 
had the following to say: 

In this terse statement, the CCC was seen reaffirming its determination 
to proceed with the liquidation of at least 1,000,000 bales of the loan 
staple this season, despite a pending bill in Congress which, if enacted, 
will restrict repossession of such .cotton this year to 750,000 bales. 

This legislation, sponsored by Senator Ellison D. Smith, Chairman of 
the Senate Committee on Agriculture, passed the Senate last week Without 
debate or record vote. Its fate in the House is extremely doubtful, in that 
the CCC’s attitude toward the bill have tended somewhat to detract from 
the measure’s possible significance. In addition, there is yet to appear a 
member of the lower body willing to act as the bill’s pilot should it gain 
committee approval and be called up for vote. 

On April 4 the CCC announced that it would proceed with the liquida- 
tion of 1,000,000 bales of loan cotton this crop season, pursuing the opinion 
of many government officials and private cotton traders that the market 
has sufficient strength to absorb this surplus before the new crop is avail- 
able. On April 29, following trade reports that this policy was wavering, 
CCC reaffirmed its position. 

Uncertainty in Trade 

Senate passage of the Smith ‘750,000-bale”’ resolution early last week 
precipitated immediate uncertainty in the trade. Merchants were unable 
to ascertain whether enactment of the measure this session would mean 
that cotton already liquidated by CCC would be included, or whether the 
agency could proceed with sale of 750,000 bales in addition to that 
already sold. 


The plan of the CCC of April 4 to release 1,000,000 bales 
of its cotton holdings to producers by Sept. 1 was referred 
to in our issues of April 11, page 2431, and May 2, 
page 2931. 

—— 


United States Senate Approves Bill Making FACA 
Independent Agency of Government—Authorizes 
Foreign Names for American Wines—Bill Would 
Remove Obsolete Provisions of Liquor Laws 


The Senate on May 19 without a record vote approved an 
omnibus liquor tax bill, and sent the meausre to the House 
for concurrence in various amendments. The bill, which 
passed the House on Aug. 22 last year, is designed ‘‘to insure 
the collection of the revenue on intoxicating liquor, to pro- 
vide for the more efficient and economical administration 
and enforcement of the laws relating to the taxation of 
intoxicating liquors, &c.”’ As passed by the Senate it 
contains an amendment sponsored by Senators Johnson 
and McAdoo which would lower the taxes on domestic sweet 
wines and would permit American wine makers to use foreign 
names on their products. Senator King on May 19 ex- 
plained that the bill seeks to collate liquor laws, some of 
which were 60 years old, and various Treasury regulations. 
Senator King also points out that “‘the last title of the bill 
makes the Federal Alcohol Administration—which is now 
a division of the Treasury Department—an independent 
establishment of the Government.’”’ The creation of the 
Federal Aleohol Administration, under a bill passed by 
Congress last year and signed by President Roosevelt on 
Aug. 29, was referred to in these columns Aug. 31, 1935, 
page 1376, and in our Sept. 28 issue (page 1997) we gave 
the text of the measure. 

A Washington dispatch of May 19 to the New York 
“Times” outlined as follows the principal provisions of the 
bill passed by the Senate that day: 
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While most of the provisions were of a technical nature having to do with 
tax administration, labeling, packaging, and other trade practices, some 
sections were of general interest. 

Senator Copeland opposed the Johnson-McAdoo amendment on behalf 
of New York wine growers. He read to the Senate a telegram from Charles 
D Champlin, President of the Finger Lakes Wine Growers Association and 
of the Pleasant Valley Wine Co., and one from E. 8. Underhill, President 
of the Urbane Wine Co. of Hammondsport. They both protested against 
the use of foreign names to describe domestic wines. 


Would Permit Foreign Names 


The amendment, which the Senate adopted, would permit wines to bear 
names of foreign origin, provided the description be qualified by the name 
of the locality where it is actually produced, which must be displayed as 
conspicuously as the foreign name. The following types were specified 
as being permissible: Port, sherry, champagne, burgundy, sauterne, 
haut sauterne, Rhine, moselle, chianti, chablis, tokay, malaga, Maderia, 
marsala, claret, vermouth, barbera, cabernet, St. Julien, riesling, Zinfandel, 
Medoc, Cognac, “or any other geographic name of foreign origin.’’ 

It was explained, however, that the amendment would not permit 
the use of such vintage names as Chateau Marguey, Chateau LaFitte, 
Chateau Yquem, and similar titles which have been registered in the 
United States. 

An amendment by Senator Murphy proposing to limit grain distillates 
all alcohol which might be sold as whisky or gin was defeated. The 
opposition came from Senator Overton, speaking for the blackstrap molasses 
manufacturers of his part of the country. He was joined by Senator 
Barkley of Kentucky, center of bourbon whisky production. Mr. Barkley 
defended the right of any farmer to make ethyl alcohol out of anything he 
grew and to sell it as whisky. 
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Senate Finance Committee Compromise Tax Plan to 
Impose Flat Levy of 18% on-Corporate Incomes and 
7% on Undistributed Surplus—Increase in In- 
dividual Income Taxes Abandoned—80% ‘“Wind- 
fall’? Levy is Retained 


The Senate Finance Committee on May 21 revised the 
Administration’s revenue bill to substitute for heavy taxes 
on undistributed corporate surpluses a compromise plan 
which would tax corporation income a flat 18%, impose a 
flat 7% tax on income withheld from distribution, and would 
provide an exemption of $1,000 from taxation for corpora- 
tions making no more than $20,000 a year. Present capital 
stock and excess profit taxes would be retained. The Com- 
mittee vote was 18 to 1. Previously the Committee had 
considered increasing the normal income tax on individuals 
from 4% to 5%, but this proposal was abandoned. As a 
result, it is estimated that the revenue from the new bill 
would be somewhat less than the $620,000,000 additional 
annually which Senator Harrison, Chairman of the Com- 
mittee, had forecast earlier this week. Yesterday (May 22) 
it was reported in Associated Press advices from Washington 
that the Committee had agreed to eliminate from the com- 
promise plan a ‘‘tax on taxes.’’ In these advices it was 
stated: 

The tax on tax payments would have resulted from the fact that money 
used to pay a projected flat 18% tax on total corporation income, since it 
would not have been distributed to stockholders, would have been subject 
to a 7% levy on undistributed corporation earnings. 


In indicating the action of the Senate Committee on May 
21, a dispatch from Washington to the New York “Times” 
said in part: 

In reaching the compromise, the Committee turned its back on the 
proposal, to increase the normal income tax on individuals. 

The agreement followed a heated dispute in which Administration fol- 
lowers, led by Chairman Harrison and Senator LaFollette, threatened 
to withdraw and vrite their own bill if the committee overthrew entirely 
the principle of a levy on undivided corporate earnings, as it promised for 
a time to do. 

Under its terms the principal provision of the House bill, imposing a 
new corporate tax strictly on the basis of undistributed profits, with rates 
ranging as high as 424% of the total net income, was virtually obliterated, 
and in its place was inserted a new flat rate on corporations, with a super 
tax on earnings withheld from distribution to stockholders. 


Basis of the New Measure 


As the basis of the bill which it expects to report to the Senate early 
next week, the committee adopted the following: 


1. An increase in the corporate income tax from the present graduated | 


scale of 124 to 15%, to a flat rate of 18%. 

2. A super-tax of 7% (in addition to the 18% levy) on the undistributed 
income of all corporations except banks, trust companies, insurance com- 
panies, corporations in receivership and other corporations exempted from 
the undistributed profits tax and accorded a special 15% flat rate in the 
bill passed by the House. 

3. An exemption from taxable income of $1,000 for corporations with 
earnings of $20,000 or less, allowable both in computing the 18% income 
tax and the 7% levy on undistributed profits. 

4. Retention of the capital stock tax at the full rate of $1.40 per thousand 
on the declared fair value of a corporation’s stock, as in the present law 
together with its companion, the excess profits tax. 

5. Full application of the normal individual tax of 4%, as well as sur- 
taxes, to corporate dividends in the hands of shareholders. 

6. Deletion from the House bill of Section 27 (J), providing drastic 
restrictions on dividend credits for distributions among corporations in 
an integrated holding company system, and retention of the provisions 
of present law subjecting only 10% intercorporate dividends to taxation 
as income in the hands of the receiving corporation. 


Life Insurance Exemption Voted 


In addition to these provisions of the corporate tax compromise, the 
Committee adopted an amendment to the present law exempting from 
estate taxes the proceeds from life insurance policies taken out specifically 
for the purpose of providing for payment of death dues to the Government. 


The Committee on May 20 approved the so-called ‘“wind- 
fall’”’ tax, intended to recover at least $100,000,000 in for- 
merly impounded or uncollected processing taxes. It re- 


tained the rate of 80% on “unjust enrichment” from this 
source, the same rate as carried in the House measure, but 
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made several amendments, among them an allowance for 
processors to take the period of an entire taxable year in- 
stead of any part of the year in computing the extent to 
which they were enriched by processing tax refunds or abate- 
ments. Other decisions of the Committee on May 20 were 
described as follows in a dispatch from Washington to the 
“Times”: 

Another amendment would give the taxpayer the option of computing 
the tax on the basis of average income on commodities to which the pro- 
cessing taxes applied, rather than running through each separate trans- 
action to see how much income was derived. 

The committee likewise approved, but also with clarifying amendments, 
the provisions of the House bill relating to the refund of processing tax 
proceeds to intermediate processors, jobbers and retailers who were placed 
at a disadvantage with collapse of the Agricultural Adjustment Act. 

House provisions for a tax on non-resident aliens were changed, softening 
this levy on residents of contiguous countries, such as Canada and Mexico. 


Taz on Aliens is Modified 

The Senate committee approved in general the House levy of 10% to be 
withheld at the source, on that part of a non-resident alien's income derived 
from sources in the United States, but the rate for nationals of adjoining 
countries was placed at 5%. This was in line with recommendations made 
by representatives of Canadian investors in American securities. 

In the House bill non-resident aliens would have an exemption up to 
$1,000, to be free entirely from taxation, on income received for personal 
services in this country. Under the Senate provisions this would be retained 
with the addition that citizens of contiguous countries would have an 
additional exemption for personal service income of $400 for each dependent. 

The Senate plan would also grant the exemption of $1,000 as well as 
$400 for each dependent to non-resident aliens who were employed or 
maintained an office or other place of business in the United States. 


Associated Press Washington advices of May 21 outlined 
the compromise plan decided upon on that date as follows: 


Smiling broadly, Chairman Pat Harrison said the committee had made 
‘‘very good progress’’ and he expected it to be able to report out a bill 
early next week. 

So greatly at odds was the committee during today’s session that some 
members at one time threatened to leave the committee chamber. One 
vote had divided the members 11 to 8. 

Senator Harrison asserted the compromise corporation tax plan would 
raise ‘“‘somewhere over $500,000,000’" and said the Treasury had been 
asked to submit exact estimates as to the yield. 

The indication was that it would fall considerably short of the $623,- 
000,000 of permanent revenue sought by President Roosevelt to meet the 
cost of the new farm program and prepayment of the bonus. Chairman 
Harrison had no definite reply when he was asked where the committee 
would get the remainder of the money. 

The committee, he said, also agreed to strengthen a section of existing 
law providing for penalty taxes on corporations which build up ‘“‘unreason- 
able surpluses.”’ 

Also approved was an amendment by Senator Lonergan, Democrat, of 
Connecticut, to permit insurance to be taken out, payable to the Govern- 
ment, for meeting estate taxes. The amount of the policy would not be 
counted in the estate unless it was greater than the estate tax. 

Reverting to the new corporation tax plan, Mr. Harrison said that it 
was not as far-reaching as the bill passed by the House, but would compel 
the distribution of corporate surpluses and therefore would ‘‘carry out 
suggestions of the President.’’ 

The plan would make dividends subject to the present normal income 
tax of 4%, but the committee rejected suggestions for boosting the latter 
to 5%. 

ha compromise, Chairman Harrison said, was approved by an 18 to 1 
vote. He told reporters the committee ‘‘had a great deal of controversy at 
first’’ during the morning session, involving a ‘‘good deal of cross-fire.’’ 


The following figures were submitted to the Committee 
by the Treasury on May 15, recapitulating the income tax 
status of the million-dollar corporations fgr the year 1934, 
and estimating the status of the same companies under the 
maximum rates on undistributed profits as carried in the 


House bill 
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A Washington dispatch of May 18 to the New York 
“Times” outlined President Roosevelt’s attitude toward 
tax bill changes as follows: 

All Mr. Roosevelt wanted, it was said, was a measure promising the 
full amount of revenue, including $620,000,000 in permanent additional 
annual funds with which to finance the new farm program and prepayment 
of the bonus, and a total of $517,000,000 to be spread out over a period of 
one to three years, to repair the current deficiency in the budget caused by 
the Supreme Court’s invalidation of the agricultural processing taxes, 

The undistributed corporate profits tax was pictured as a mere sugges- 
tion offered by the President as a means of raising the revenue without 
any actual increase in present rates or the addition of any new form of 
taxation. 

These new representations as to the President’s attitude—the last one, 
made by the President to Senator Harrison, was understood to be that he 
would insist upon the principle of the corporate profits tax as well as upon 
the full yield—did not serve to simplify the task of the Finance Committee 
in rewriting the House tax bill. 











3440 


Committee members were less certain tonight as to the form they would 
finally recommend to the Senate since, as they put it, the Administration 
had practically removed the definite guides as to what it really desires. 

For the time being, but only tentatively, the majority of the Committee 
was clinging to the plan advanced by them last week of increasing both 
the individual and corporation income taxes and inposing a mod est super- 
tax on undistributed corporate profits. 

Yield Estimated by Treasury 

The Treasury submitted detailed estimates today predicting that the 
program as outlined would produce $642,000 ,000 in permanent new revenue, 
as follows: ! 

Increase of the individual normal rate from 4 to 5%—%60,000,000. 

Full application of the new normal rate to dividends in the hands of 
shareholders—$113 ,000,000. 

Increase in the corporate income tax to a flat rate of 18%—$244,000,000. 

Imposition of a 7% flat rate on all undistributed corporate profits— 
$225,000,000. 

The Treasury experts told the Committee that by the imposition of an 
additional tax of 35% on all undistributed corporate profits above 50% 
of a corporation's net income, as suggested by Chairman Harrison, a total of 
$107,000,000 more could be garnered. 

They testified also that an additional $168,000,000 could be obtained 
by retention of the capital stock and excess profits levies, which President 
Roosevelt proposed be dropped in the revision of the corporate taxes as he 


originally suggested. : 
Progress of the revenue measure was last recorded in the 
“Chronicle’”’ of May 16, pages 3275-77. 





Sugar Section of AAA Submits New Sugar Control 
Bill to House Committee—Designed to Strengthen 
Jones-Costigan Act 

The House Committee on Agriculture was the recipient 
on May 15 of a measure, drafted by the Sugar Section of 
the Agricultural Adjustment Administration, designed to 
strengthen the Jones-Costigan Sugar Control and Allotment 
Act. It was stated in Washington press accounts that the 
new bill is, with the exception of a few minor and technical 
changes, similar to a bill recently introduced in the Senate 
by Senator Harrison of Mississippi, at the request of Sen- 
ator Costigan of Colorado. This measure is at present 
before the Senate Agriculture Committee. The Washington 
advices (of May 15), as appearing in the New York “Jour- 
nal of Commerce” of May 16, also said: 

It was explained that with similar bills in both House and Senate com- 
mittees, speedier progress toward enactment of a strengthening law of this 
type will be realized. The new Costigan bill is now in the hands of the 
Senate Agricclture Committee. 

Disclaim Backing 

Although drafted by the AAA Sugar Section, officials of that group 
would not admit this afternoon that the bill is an Administration measure. 
It was said, however, that “this bill will probably be the Administration’s 
in the event the sugar legislation is decided upon this session. 

Among the changes provided in the bill outlined this afternoon by 
officials were: 


' 1. A “‘roof’’ is placed over benefit payments to cooperating producers, the bill 
now offering 3744 cents per 100 pounds of sugar, raw value, instead of the 50 cents 
originally proposed. An alternate rate of payment comparable to the scale offered 
under the new soil conservation program is also offered. 

2. The latter feature of the paragraph above is seen tending to ‘‘tie in’’ the 
Sugar program with the new soil program, a move not anticipated at the time 


legislation of this type was originally proposed. 
3. The bill provides quotas for all producing areas supplying this country with 
sugar—the States themselves as well as territories and possessions. 


The bill submitted to the House Committee today bears the title “a 
bill to protect the welfare of domestic producers and processors of sugar 
beets and sugar cane and domestic consumers of sugar; to regulate com- 
merce with Cuba and other foreign nations and among the several States, 
with respect to sugar # to enable the United States to carry out its obliga- 
tions to the Commonwealth of the Philippine Islands, and for other 


purposes.”’ 
Penalty provisions of the bill are the same as those in the measure 


introduced in the Senate by Senator Harrison, imposing fines of $1,000 for 
each violation of an order by the Secretary of Agriculture. The penalty 
for bringing in excess quota sugar is a fine approximating three times the 
market value of such sugar. 
The bill, if enacted, will become effective immediately after approval 
by the President and shall continue in full force until Jan. 1, 1941. 
I 


House Votes to Continue Trading in Unlisted Securities 
on National Securities Exchanges—-Measure Amend 
ing Securities Exchange Act Returned to Senate 
for Concurrence in Minor Changes 

The Administration’s bill amending the Securities Ex- 
change Act of 1934 so as to continue after June 1 the privilege 
of trading in unlisted securities on national securities ex- 
changes, was passed by the House on May 21 and returned 
to the Senate for concurrence in several minor changes made 
by the House Interstate and Foreign Commerce Committee. 
The Senate had previously passed the bill on April 24. As 
approved by the House, the measure exempts banks from 
the regulatory provisions. The bill, which was drafted by 
the Securities and Exchange Commission following a study 
of unlisted and over-the-counter trading, continues unlisted 
trading on national securities exchanges under the super- 
vision of the SEC and also requires the registration of 
over-the-counter brokers and dealers. The provisions of the 
Securities Exchange Act provide for the termination of 
unlisted trading departments of exchanges after June 1. 

In reporting the action of the House on May 21 in passing 
the bill, advices from Washington that day to the New 
York “Herald Tribune” of May 22 said: 

The SEC bill was brought up in the House under sponsorship of the 
House Interstate and Foreign Commerce Committee. An objection 
by Representative Compton I. White, Democrat of Idaho, prevented 
immediate consideration. Later Mr. White withdrew his objection. 


After a brief explanation of the measure by Representative Sam Rayburn 
Democrat of Texas, Chairman of the Committee, the bill was passed. 
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There was no opposition debate. Mr. Rayburn explained that the American 
Bankers Association and representatives of municipal bond dealers had 
approved the amended version of the bill. 

Besides continuing unlisted departments of stock exchanges, under dis- 
cretionary jurisdiction of the SEC as to issues which are to be traded, 
the bill writes into permanent law existing commission regulations cov- 
ering registrations of over-the-counter brokers and dealers and provides for 
use of the 1933 Securities Act to obtain periodic information on operation 
from companies which have no securities registered on exchanges. 


Disputed Provision 

The provision disputed by banking and municipal bond dealer repre- 
sentatives concerned the wording of the Senate bill relative to the type 
of broker and dealer or ‘‘person’’ making transactions in securities, to be 
brought under control of the Commission, The pertinent section in the 
bill that passed the House now reads: 

No broker or dealer shall make use of the mails or of any means or instru- 
mentality of interstate commerce to effect any transaction in, or to induce 
the purchase or sale of, any security (other than commercial paper, banker’s 
acceptances, or commercial bills) otherwise than on a national securities 
exchange, by means of any manipulative, deceptive or other fraudulent 
device or contrivance. The Commission shall, for the purposes of this 
subsection, by rules and regulations define such devices or contrivances as 
are manipulative, deceptive or otherwise fraudulent. 

New York Curb Chiefly Affected 

The measure, labeled an unlisted trading department bill, is particularly 
important to the New York Curb Exchange, because its principal trading 
comes in unlisted issues. Most of the other stock exchanges, except the 
New York Stock Exchange and the Chicago Stock Exchange, have unlisted 


trading departments. 

The bill was first sponsored by the Senate Banking and Currency Com- 
mittee at the suggestion of the SEC and in response to a report on unlisted 
trading, which the Commission was called upon to make under the Securities 


Exchange Act of 1934. 


Reference to the passing of the measure by the Senate 
on April 24 was made in our issues of April 25, page 2754, 
and May 2, page 2918; in the latter item it was inadvertently 
stated that the exemption of unlisted securities from regis- 
tration under the Securities Exchange Act had expired on 
May 1; as previously noted the date is June 1. 

Se 


New York Stock Exchange ‘“‘Subordination Agreement” 
Sustained by State Supreme Court—Defendant 
— in Case Where $95,000 Was Lent to Purchase 

eat 

Justice John M. MacCrate of the New York Supreme 
Court on May 14 upheld the validity of the New York 
Stock Exchange’s so-called “subordination agreement,’’ which 
is required to be filed when any part of the purchase price 
of an Exchange seat is supplied by some one other than the 
purchaser. The decision was handed down in a suit by 
Frank McCabe and others against Barney Peck, a floor 
member of Gordon, Graves & Co. of New York City. The 
plaintiffs sought to enjoin Mr. Peck from using the seat 
and to compel its sale. They contended that they had 
advanced $95,000 toward the purchase price of the seat 
with the understanding that it was to be held in trust 
pending the formation of a partnership by Mr. Peck and 

. McCabe. The partnership was never formed. The 

New York “Times” of May 15 concluded a description of 

the case as follows: 

Mr. McCabe protested, but the Stock Exchange upheld Mr. Peck’s 
right to use the seat. The matter was then taken to court. Mr. Peck 
invoked the subordination agreement filed with the Exchange, which 
provides, among other things, that the person advancing the money shall 
not demand its return so long as the purchaser of the seat remains a member 
of the Exchange, even if that means the lifetime of the member. 

The Court held that this agreement put the parties in the relationship 
of lenders and borrowers, that the subordination agreement was valid 
and that there should be no declaration by the Court that the transaction 
was a trust agreement. 


_- — 
—_ 


New Jersey Fair Trade Act Held Unconstitutional by 
Vice-Chancellor Stein 


In an opinion filed in the Chancery Court at Trenton on 
May 15 by Vice-Chancellor Alfred A. Stein, the 1935 New 
Jersey Fair Trade Act is held to be in violation of both 
the State and Federal Constitutions. According to the Vice- 
Chancellor’s opinion, “the statute is designed to eliminate 
competition among retailers.” He went on to say: 

Free competition has characterized the retail trade in this country since 
we became a Nation. It does not appear that the business of complainants’ 
trade-marked or branded articles suffers from a crisis or an emergency. 
Even where such legislation born of an emergency is upheld, it must 
provide a limitation of duration. Such limitation and recitation of an 
emergency is here absent. 


In setting out his conclusions the Vice-Chancellor ruled: 

The statute attempts to fix the price of articles not “affected with a 
public interest’’ in the absence of a contract between the purchaser and the 
seller, and is violative of both our State and Federal Constitutions. 


The Newark “News,” in reporting from its Trenton 
bureau the Vice-Chancellor’s findings, said: 

Merritt Lane, counsel for four manufacturers of pharmaceutical products, 
who sought to enforce the statute to prevent price-cutting, stated an 
appeal from Mr. Stein’s ruling is contemplated. 

Suit was started last November by Johnson & Johnson, of New Bruns- 
wick; Bristol-Myers Co., of Hillside, and Colgate-Palmolive-Peet Co., and 
Lambert Pharmacal Co., both having plants in Jersey City. They sought 
to restrain Weissbard Bros., cut-rate retail firm with stores in Newark, 
from selling products of the complainants at prices less than those fixed 
by the manufacturers. 





Department Stores Enter 


Samuel Kaufman, counsel for Weissbard, filed an answer in which he 
attacked constitutionality of the statute. L. Bamberger & Co., Kresge 
Department Stores, and Hahne & Co. asked leave to be admitted as parties 
defendant to join Weissbard in testing constitutionality of the Act. Mr. 
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Stein refused to admit them as parties, but consented to having their 
counse] appear as “friends of the court’’ to attack the Act. 

Mr. Lane moved to strike out Mr. Kaufman’s answer as to constitu- 
tionality. Mr. Stein’s opinion denied Mr. Lane’s motion but does not 
dispose of the bill of complaint filed by him. Should no appeal be taken 
or should the upper court sustain Mr. Stein, however, the opinion would 
automatically end the suit in favor of Weissbard. 

A New York Fair Trade Act identical with the New Jersey statute was 
held unconstitutional in the New York Court of Appeals, Jan. 7, when 
Doubleday, Doran & Co. sought to restrain R. H. Macy & Co. from selling 
books at prices lower than those fixed by publishers. 


Stresses “Contract” Lack 

In his answer in the Weissbard suit prior to the New York ruling, Mr. 
Kaufman contended the New Jersey statute was unconstitutional because 
it sought to bind retailers under a contract to which they never had been 
parties. The ruling of the New York court was predicated on that point. 

Mr. Lane contended the Act was constitutional and for the public interest 
in that it “protects the public against injurious and uneconomic practices.” 
He argued “nobody has any absolute rights’? and that all rights must be 
considered as affecting the whole public. He asserted the Legislature could 
curtail individual right in the interest of the whole public. 


Vice-Chancellor Stein’s Ruling 

Mr. Stein ruled public interest was not involved in the products manu- 
fectured by the complainants. He wrote: 

“The commodities here bear no such relation to the public as to warrant 
their inclusion in the category of business charged with a public use. They 
differ in no essential respect from a great variety of other articles com- 
monly bought and sold by merchants and private dealers throughout the 
i 

Mr. Stein also attacked the loose manner in which the Legislature vested 
power in the makers of commodities. He wrote: 


Hits Delegatim of Power 

“The Legislature indubitably has the power to vest a large measure of 
discretionary authority in an agency charged with the administration of 
the law, enacted in pursuance of the police power. But it is necessary 
that such a statute establish a sufficiently basic standard, a definite and 
certain policy and rule of action for the guidance of the agency so 
created to administer the law. 

“The statute (the Fair Trade Act) reposes novel and drastic power in 
the hands of manufacturers and producers, rather than in some govern- 
mental agency. Here the statute delegates and invests power, not in 
an agency charged with the administration of the law, but in individuals, 
and without a definite policy and rule of action for the guidance of such 
individuals in the administration of the Act.” 

a 


Creation of Resettlement Administration Held Un- 
constitutional by District of Columbia Court of 
Appeals—Opinion Quotes from Supreme Court 
NRA Decision—Ruling at Present Affects Only 
New Jersey Project 


The United States Court of Appeals for the District of 
Columbia on May 18 held unconstitutional the provisions 
of the Federal Emergeney Appropriations Act of 1935 
creating the Resettlement Administration, which is under 
the direction of Under Secretary of Agriculture Rexford G. 
Tugwell. The Court reversed the District of Columbia 
Supreme Court, Which had refused to enjoin Mr. Tugwell 
from proceeding with a ‘“‘model community” project in 
the Township of Franklin, N. J. The majority opinion 
quoted frequently from the Supreme Court’s decision in 
the Schechter case, holding the National Recovery Act 
unconstitutional, and said that Congress had exceeded its 
powers in creating the Resettlement Administration. 
Attorney General Cummings said on May 18 that the 
decision would only affect the Administration’s work on 
the New Jersey project and would not prevent its activities 
elsewhere. It was also announced on May 19 that Mr. 
Tugwell would continue all activities of his Administration 
except the one suburban housing project specifically pro- 
hibited by the Court decision. 

A Washington dispatch of May 18 to the New York 
“‘Times”’ summarized the ruling as follows: 

Associate Justice Josiah A. Van Orsdel wrote the majority opinion. 
Associate Justice D. Lawrence Groner concurred in the majority opinion, 
which directed the lower court to issue a preliminary injunction, but 
dissented in that portion of the opinion that went into the constitutionality 
of the matter. 

Associate Justice H. N. 
in its entirety. 


Stephens dissented from the majority opinion 


Haits New Jersey Project 


The immediate effect of the Court of Appeals decision is to halt the 
model housing project at Bound Brook in Somerset County. If the Govern- 
ment carries the case to the Supreme Court and loses again, then the 
Resettlement Administration as such must cease to exist unless Congress 
sees fit to enact new legislation to carry out the specific plans for which 
Dr. Tugwell’s agency was created. 

Should the Government not appeal, opinion was divided as to the result. 
Since no inferior Federal court has power to invalidate the entire operation 
of any law, it was argued that Resettlement activities could go on in other 
localities where they were in better favor, although it was conceded that 
today’s decision would certainly serve as a precedent in other jurisdictions. 

Resettlement is in a precarious situation in any event, since the pending 
new relief bills give it very little money, and President Roosevelt has 
already announced his purpose to continue resettlement activities by 
makeshift through Works Progress Administration. But since the decision 
held that the creation of the Resettlement Administration went beyond 
the law, there was some doubt whether this would now be done. 

In announcing that consideration was being given to an appeal, Attorney 
General Cummings said: 

“The decision was limited to the particular type of project involved and, 
as | interpret it, was not intended to apply to other agencies of the Govern- 
ment or to other activities of the Resettlement Administration. It does 
not purport to rule on the Emergency Relief Appropriation Act of 1935 
as a whole. The majority expressly suggested that a different question 


would be presented in the case of loans and grants by the Public Works 
Administration. 
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“An important feature of the Court’s ruling was that the reason why 
individual property owners could challenge the proposed undertaking 
was because it would result in a substantial increase in local taxation 
through the withdrawal of property into the hands of the Federal Govern- 
ment, making such property immune from taxation and increasing the 
relative tax burden on the remaining property in the community. 

“The competitive effect of the Resettlement project was held not suf- 
ficient to justify a suit by property owners on that ground. Consideration 
is being given to the question of filing a petition for certiorari."’ 

The Township of Franklin and several of its property-owning citizens 
had applied for a temporary injunction as well as a final injunction to 
restrain the project. . 

They not only contended that the provisions of the Act under which the 
Rural Resettlement Administration is functioning were an illegal delegation 
of legislative authority, but that the town would suffer from increased 
taxes through the loss of much of its taxable real estate to the model com- 
munity project, and because the land taken would not be subject to munici- 
cal taxes, although the town would be required to furnish additional fire 
and police protection and extend its educational system to care for the 
estimated additional 3,000 persons who would be brought within its limits 
by the 750 families the project would install there. 

The District Supreme Court had refused to issue a preliminary injunction 
and had ordered dismissal of the bill of complaint. It was declared by 
Justice Stephens that the appeal was not on the final merits of the bill 
and dealt only with the motion for preliminary injunction. 

‘Defendants insist that we should not, on this appeal, consider the 
constitutional questions involved,’’ the majority opinion reads, ‘‘but 
that, should it be decided that the plaintiffs or any of them can maintain 
this suit, the decree should be reversed and the case remanded for answer 
and trial upon the merits. 

‘The trial justice filed no written opinion, and his final decree dismissing 
the bill of complaint does not indicate upon what ground he based his 
decision. 

“It must be assumed upon this record that he considered and decided 
all questions raised by the motion to dismiss, including the question of 
the constitutionality of the Emergency Relief Appropriation Act of 1935. 


_- — 
—_ 





Efforts by Commission Men to Collect Higher Rates on 
Livestock Than Authorized by Secretary Wallace 
Ruled Against by United States Supreme Court 


Efforts of commission men buying and selling livestock 
at the Chicago Union Stockyards to collect rates higher than 
those authorized by Henry A. Wallace, Secretary of Agri- 
culture, met with an adverse decision by the United States 
Supreme Court on May 18. Associated Press advices from 
Washington regarding the Court’s conclusions said: 

The decision was given in two cases involving the Secretary’s power 
under the 1921 packers and stockyards act. Rates were reduced by Mr. 
Wallace in an order issued Jan. 8, 1934. It was modified upward somewhat 
on March 12. Mr. Wallace was sustained by a 3-judge Federal District 
Court and the dealers appealed to the Supreme Court. Later, on Oct, 19, 
1935, the commission men published a new set of higher rates to become 
effective Nov. 1, 1935. Mr. Wallace returned the schedule without 
calling a hearing to determine whether it was reasonable. The dealers 
contended it became effective and were upheld by the same 3-judge Federal 
Court. 

A temporary injunction was granted on April 19, 1934, restraining en- 
forcement of the Wallace rates pending an appeal, provided the difference in 
the charges be deposited with the Court for future disposition in accordance 
with the Supreme Court ruling. 

The higher rates proposed by the commission men went into effect. 
They were required to post a $50,000 bond with the Court to repay to 
shippers any amount later found to be unlawful. 

The opinion today held that the litigation did not ‘‘involve any question 


of confiscation.” 

“The appellants employ little physical property in their business and no 
complaint is made as to the allowance of interest on such as they do em- 
ploy,’’ it said. ‘They render a personal service and the issue before the 
Secretary was whether the uniform schedule of rates for that service was or 


was not reasonable. .. . 
‘‘We think the Court correctly held that its function was the consideration 


of questions raised upon the record laid before the Secretary."’ 


The decision of the Supreme Court sustaining rates fixed 
by Secretary Wallace at the St. Joseph Stock Yards was 
referred to in these columns May 2, page 2928. 


—_ 


United States Supreme Court Rules Department of 
Agriculture Cannot Bar Arthur W. Cutten from 
Trading on Grain Markets-Unanimous Decision 
Says Grain Futures Act Does Not Apply to Past 
Transactions 

The United States Supreme Court in a unanimous decision 
on May 18 decided against the Government’s action to pre- 
vent Arthur W. Cutten from trading on the grain markets 
for two years. The Court upheld a ruling by the Cireuit 

Court of Appeals at Chicago, which had been contested by 

the Grain Futures Commission. Justice Brandies, who de- 

livered the opinion, discussed the Grain Act, and said that 
in that law the words “is violating’’ the Act or “is attempt- 
ing’ to manipulate the market price made it impossible to 
prosecute Mr. Cutten for acts committed two years before 

Secretary of Agriculture Wallace brought his complaint. 

The Commission had charged that Mr. Cutten failed to report 

his grain holdings in 1930 and 1931 for the purpose of manipu- 

lating prices. 'The Commission was composed of the Secre- 
of Agriculture, the Secretary of Commerce and the Attorney 

General. ; 

The Supreme Court’s ruling was summarized as follows in 
a Washington dispatch of May 18 to the New York ““Times”’: 

Today’s opinion sustained that of the Seventh Circuit Court of Appeals, 
and Mr. Cutten’s plea that, under the law, the Grain Futures Commission 
had no right to suspend him from the Exchanges for alleged violations 
committed two years before, proceedings were instituted against him. 

The Commission, composed of the Secretaries of Agricultural and Com- 
merce and the Attorney-General, issued an order and Secretary Wallace 
served a complaint upon Mr. Cutten for alleged offenses committed during 


1930 and 1931. 
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Based on Big Wheat Deals 


Later he was brought before the Commission, charged with disguising 
transactions involving 116,000,000 bushels of wheat futures worth about 
$50,000,000 during 1930 and 1931. 

Mr. Cutten argued that he could not be barred from trading because 
the Grain Act dealt only with continuing and existing violations, whereas 
the Commission sought to penalize him for a completed transaction. 

Justice Brandies, in his opinion, pointing to the Government’s argu- 
ment that violations could not be detected while being committed, said 
that this ‘literal construction’’ would make the law ‘impractical and in- 
effective’ in dealing with violations. 

But he held that it would be ‘‘inappropriate’’ for the Court to discuss 
such arguments, because ‘“‘the language of Section 6 (b) is clear; and on 
the face of the statute there can be no doubt concerning the intention of 
Congress.’’ 

The brief filed in the Supreme Court in behalf of 
Mr. Cutten was referred to in these columns May 2, 


page 2927. 


- — 
—_- 





Railroads Agree on Pay for Men Effected by Mergers— 
Older Employees Displaced to Be Paid 60% of 
Annual Pay for Five Years—No Necessity for 
Passage of Wheeler-Crosser Bill 


The successful conclusion of negotiations on an agreement 
for the protection of employees thrown out-of-work as a 
result of railroad consolidations was announced by repre- 
sentatives of railway labor and management May 21 after 
a conference with President Roosevelt. The agreement was 
reached after five months of negotiations, during which the 
technical obstacles toward an amicable agreement seemed 
impossible of adjustment. 

nder the agreement men found superfluous as a result of 
a coordination are to receive a “coordination allowance”’ or 
dismissal wage amounting to 60% of their average monthly 
wage. The payments are to range for periods of from six 
months for those employed between one and two years to 
60 months for those in service 15 years or over. 

If employees elect, they may, in lieu of the “‘coordination 
allowance,’’ receive a lump sum or “separation allowance’”’ 
ranging from three months’ pay to those in service between 
one and two years to 12 months’ pay to those in service 
15 years or more. Employees demoted because of consolida- 
tion will receive their previous income for a maximum of 
five years regardless of the wage paid on the new job. In 
addition to the broad basis of financial payments directly due 
to the employees, the agreement insures reimbursement of 
moving and traveling expenses for those compelled to change 
their place of residence. Employees suffering loss from the 
sale of homes will be reimbursed by the carriers, who will 
also make good losses on unexpired leases. 

The agreement does away with the need for the Wheeler- 
Crosser bill, which was offered by the unions to protect 
employees displaced by consolidations when it appeared that 
a voluntary agreement would be impossible. 

The contract, which is dated to continue for five years 
from June 18, is hailed by spokesmen for management, labor 
and the government as exceedingly liberal in its provisions 
and as “an achievement in collective bargaining.”’ It is 
regarded as epoch-making in American industrial relations. 

The conference committee consisted of H. A. Enochs, chief of personnel 
of the Pennsylvania RR., and George M. Harrison, chairman of the Rail- 
way Labor Executives Association, who acted as chairmen. Others were 
Secretary Perkins, Joseph B. Eastman, Rail Coordinator, and William 
Green, President of the American Federation of Labor. 


The three provisions for financial allowances to employees 
affected by coordinations, according to the joint statement of 
Enochs and Harrison, are as follows: 


(1) When an employee affected by a particular coordination is placed in 
a position paying less monthly salary than previously received by him, 
then the difference must be paid by the carrier for not to exceed five years 
or until, through promotions or otherwise, the employee received a salary 
equal to or greater than that received prior to the coordination. 

(2) Any employee of the carriers deprived of employment as the result of 
a coordination is to receive a ‘‘coordination allowance’’ based on length of 
service which, except in the case of an employee with less than one year's 
service, shall be a monthly allowance equivalent in each instance to 60% 
of the average monthly compensation of that employee for the 12 months 
prior to the coordination as follows: 


Period 

Length of Service— of Payment 
SS 6 months 
EI PRT” 12 months 
& FF F fF SP 5 TRS eee pe yank reste 18 months 
Sp ny Ue ee 36 months 
BS eae Seren 48 months 
LF Ae I NS NM TEE SEN 60 months 


An employee with less than one year of service will receive a coordination 
allowance in a lump sum payment equivalent to 60 days’ pay. 

(3) Any employee eligible to the benefits and protections of this agree- 
ment may, at his option at the time of coordination, resign and in lieu of 
all other benefits and protections provided in the agreement accept in a 
lump sum a “‘separation allowance’’ determined in accordance with the 
following schedule: 

Separation 


Length of Service— Allowance 
a 3 months pay 
EE eR a eer 6 months pay 
RENE: Seid eto 9 months pay 
> eee Gees Pee Gee BOP PENED. .. . occcuccocucecesseucuse 12 months pay 

oer oe ee i eee ek ocwnusmeocsuna 12 months pay 
ERR i a Ne 12 months pay 


Employees with less than one year’s service would receive five days’ pay 
at the rate of the position last occupied for each month in which they worked. 


The agreement also provides that when a carrier party to 
the agreement undertakes a coordination with a carrier not 
party to the contract such coordination will be made “only 
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upon the basis of an agreement approved” by all the carriers 

in the understanding and the organizations of employees. 
— << 


Trend of Legislation Opposed by Frank F. Brooks, 
President of Pennsylvania Bankers Association— 
Warns Workers and Investors that Destruction of 
Corporate Surpluses Through Taxation Will Stop 
Business Revival 

A warning to workers and investors that the destruction, 
by confiscatory taxes, of the reserves which industry has 
created will stop business revival and expansion was con- 
tained in an address at Atlantic City, N. J., on May 20, by 
Frank F. Brooks, President of the Pennsylvania Bankers 
Association and President of the First National Bank at 
Pittsburgh. President Brooks’s address was delivered be- 
fore the forty-second annual convention of the Pennsyl- 
vania Bankers Association, at the opening session. He 
declared that the foundation of American commercial 
supremacy is based upon the system of plowing the profits 
of industry back into industry; of charging the cost of 
replacing outworn machinery and plants against profits; 
of using surplus to develop new fields of commerce and 
manufacture, and of continuing dividends out of surplus 
even in time of depression. He contended that the present 
move to force the distribution of these surpluses by the 
imposition of confiscatory taxes would, if fulfilled, affect 
industrial expansion permanently. 

While stating that business and banking should not only 
accept but welcome proper governmental regulation, Mr. 
Brooks declared himself against the trend of present legis- 
lation, enacted and contemplated, against business, banking 
and industry. He asserted that the dilution of the credit 
of the United States, by the continued increase of the 
national debt, is cutting the purchasing power of the citizen 
of modest means who can least afford it. As the national 
debt goes up, the spendable income of the country goes 
down, he warned. He charged: 

That politics was tampering with economic law, and declared that there 
was no political short-cut to prosperity that ignored the operation of 
natural economic law. 

That the fundamental concepts of the constitution, the theory of checks 
and balances, were being tossed overboard. 

He accused the government of demanding that industry and commerce 
absorb the unemployed, and at the same time throttling business with 
regulations, excessive taxes, politically actuated investigations, government 
competition in private business, and generally seeking to limit their 
capacities to assist in the American comeback. 

He said the bankers of the Nation would ultimately be called upon to 
refinance and handle the tremendous government debt being piled up. 


Mr. Brooks also said: 

The situation calls for imagination. It calls for abandonment of pro- 
vincialism. It calls for deep understanding, not only of our own business, 
but of all the diverse factors which remotely touch our business. It 
calls for a knowledge of people, the processes of their minds, and the 
factors which control their thinking. It calls for compromise when vital 
principles are not at issue. It calls for courage without rancor, in defend- 
ing sound positions. It calls for patience. It calls for cooperation, 
because neither business nor the citizens can advance without it. It calls 
for aggressiveness, with minor dependence upon the element of time to 
solve our problems for us. It calls for acute recognition that banking is a 
chartered institution; that whether we live, and how we live, depend 
upon the composite opinion of American voters, expressed through public 
servants, whose experience in matters of finance does not always enable 
them to conceive, or to render wise judgment, on the realities of our 
principles and practices. 


“To me it is crystal clear,” said Mr. Brooks, “that it is 
the duty of banking and business to exert, and at once, the 
full forces of their selling power to establish in the people’s 
mind a clear picture of economic truth.” 

—$_—<>—_____ 


Most Municipalities Recognizing Obligations to Bond- 
holders, According to Resolution of National 
Association of Mutual Savings Banks—Further 
Resolution Finds Reason for Renewed Confidence 
by Holders of Railroad Bonds—Carl M. Spencer 
Elected President 


A resolution praising “most municipalities” for having 
“scrupulously recognized their obligations to bondholders, 
and tried conscientiously to reduce operating expenses and 
collect taxes” was adopted at the closing session of the 
annual convention of the National Association of Mutual 
Savings Banks, at Atlantic City, N. J., on May 15. The 
resolution, however, contained a warning to other munici- 
palities to the effect that “if political subdivisions do not 
recognize the sanctity of their obligations and have the cour- 
age to make the proper reforms effective, there will be an 
impairment of their credit, and long-term interest rate 
money may not be available to them from institutional 
investors.” The adoption of the resolution followed a report 
by 8S. B. Lloyd as Chairman of the Committee on Munici- 
pals and Governments of the Association. Mr. Lloyd, who 
is President of the Philadelphia Saving Fund Society of 
Philadelphia, reported that there has been “noticeable im- 
provement” in municipal finances and methods of adminis- 
tration in the last year. He further said that there was an 
“encouraging trend toward better tax collections,” but noted 
a “well defined tendency in many of ‘the larger cities to 
continue making reductions in assessed property valuations 
corresponding more nearly with the shrinkage which took 
place in real estate values several years ago, without adding 
new sources of revenue.” 








Volume 142 


The Committee took active part with respect to matters 
affecting the investments of savings banks in municipal 
and government obligations in the last year, Mr. Lloyd 
stated. Attention was especially directed to situations 
where a municipality was in default or prospective default, 
and the Committee either intervened or cooperated with 
other bondholders’: committees. He added: 

The debt load of municipalities generally was not noticeably increased 
during 1935, but neither has the debt burden been substantially diminished 
in many counties and cities by reason of the fact that they have taken 
advantage of statutory provisions which permit the refunding of current 
and matured bonded indebtedness as well as floating debt. It is reassuring 
to observe that various laws have been enacted for the purpose of eradicat- 
ing unsound financial practices of municipalities and to compel them to 
adopt conservative measures and methods of operation designed to place 
the municipality on a cash basis and to restore its credit. 


There is increasing evidence that responsible State authorities as well . 


as municipal officers recognize the unsoundness of many of the practices 
pursued in the past by municipalities and the need for corrective measures 
including enforced economies in order to rehabilitate the credit of the 
municipality. 


At the same session, John S. Linen, Second Vice-President 
of the Chase National Bank, New York, described the last 
few years as “one of the most severe testing periods for 
municipal obligations that we have known in history.” We 
quote from Atlantic City advices, May 15, to the Phila- 
delphia “Inquirer,” which also stated: 

Mr. Linen contributed a long list of factors responsible for serious or 
temporary financial embarrassment. These included: 

“The reassessment of all taxable property in Cook County, including 
Chicago, combined with political machinations which interfered with the 
normal progress of such procedure, thus delaying readjustments in the 
financial structure of various units of government within the County. 


Unsound Budgets Flayed 

“Issuance of bonds to be paid primarily out of special assessment taxes, 
but ultimately becoming general obligations of the issuing municipality. 

“Obligations payable from limited taxes. 

“Unduly heavy debt burdens. 

*‘Excessive short-term borrowing. 

“Retirement of debt obligations within too short periods, making exten- 
sions or refunding necessary. 

“Improper tax collection procedure. 

“Unsound budgetary methods. 

“Poor administration, which might be described as politics.” 

Mr. Linen declared that “the relief question is one of the most serious 
potential financial problems with which some municipalities will have to 
deal, unless a more satisfactory national solution is found. Therefore, we 
should consider the extent of the present relief load, how much this can 
be reduced in necessity, and how much the municipality is now contributing 
toward such a load..” 


Political Practices Flayed 

Mr. Linen declared that, nevertheless, “when proper protective factors 
are observed, the underlying security of municipal obligations is most 
extraordinary, because such bonds are supported by a direct general lien 
on all taxable property in the municipality. This results in a diversified 
risk impossible to obtain in other investment fields.’’ 

The “Inquirer” states that besides the resolution indi- 
cated, two others were adopted. As to these it said: 

One expressed confidence in the management, aggressive policies and 
future prospects of American railroads; found reason for “renewed con- 
fidence by holders of railroad bonds of the investment type,’’ and pledged 
the Association to assist the carriers in cultivating “better public apprecia- 
tion” and in improving their financial condition. 

The other declared that “the holders of called bonds should have a 
reasonable opportunity to replace their investments by the purchase of 
refunding bonds at the prices at which they are offered to the public by 
the underwriters.” 
of Concord, N. H., that mutual savings banks have been partially frozen 
out as investors in the refunding of public utility security issues. 


In a broad survey of the railroad outlook, Henry Bruere, 
Chairman of the Railroad Committee of the National Asso- 
ciation of Mutual Savings Banks, said on May 14 that rail- 
road management is called upon to justify its authority and 
its acts. Mr. Bruere, who is President of the Bowery Sav- 
ings Bank, New York, emphasized that changing conditions 
call for steadily progressive methods. In part, he stated: 


It is realized that those who are carrying on the work of the central 
organization of the railroads are dealing with a difficult problem. We 
make cordial acknowledgment of the effort which the Association of 
American Railroads has put forth to improve the industry. Mutual savings 
banks can be helpful in the railways’ efforts to cultivate better public 
appreciation that the railroads are still necessary agencies of transportation, 
and that the public’s interest demands they be not crushed by short-sighted 
legislative policies and public indifference. There is a great volume of 
business still available to the railways which they can perform well and 
profitably to the advantage of the people of the country. 


Carl M. Spencer, who was elected President of the 
National Association of Savihgs Banks at the concluding 
session on May 15, expressed the opinion that the savings 
of the Nation should be fully maintained and perhaps in- 
creased on the present basis of industry and employment. 
Mr. Spencer, who is also President of the Home Savings 
Bank of Boston, also had the following to say: 

Even slight improvement in the spread of employment would add to the 
current flow of savings. For a year or more we have noted a steady gain 
in the number of small accounts, the best barometer of savings, rather 
than the average of accounts or the total of deposits. However, regarded 
from the latter standpoint, it is impressive to observe that mutual institu- 
tions, long the cornerstone of the savings structure, now hold almost 
$10,000,000,000 of deposits. This great sum is about one-fourth of all 


American bank deposits and close to the high mark for mutual institutions 
in the 120 years of our history. 

The fact that so large a sum of small capital has been accumulated by 
these millions of depositors constitutes a remarkable example of well 
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distributed wealth. The further fact that this capital of the people has 
been preserved by mutual institutions in a world crisis, as in other panics 
of the past, is an equally remarkable example of their careful investment 
policy. Also it proves beyond doubt that the mass of the American people 
continue to believe in storing up the fruits of their toil, for the oppor- 
tunities and necessities of tomorrow. It is heartening to see that the 
ideal of personal independence still thrives. At the same time the gambling 
spirit is entirely too active. Anyone may see it at work in many direc- 
tions. Surely we have not forgotten the lessons of 1929. 


Previous reference to some of the addresses at the con- 
vention appeared in our May 16 issue, pages 3278-3279. 


<_ 


Warnings of Dangers of Taxation and Effect on Savings 
by Carl P. Dennett of National Economy League 
one National Association of Mutual Savings 

anks 


Carl P. Dennett, Chairman of the Executive Committee 
of the National Economy League, addressing the 16th annual 
conference of the National Association of Mutual Savings 
banks in the Hotel Traymore at Atlantic City on May 15, 
warned of the dangers of hidden taxation and its effect on 
savings. Mr. Dennett said: 


It is not expenditures for relief that are causing the huge deficits. It 
is the needless waste, experimentation and political graft, and the Govern- 
ment competition with private industry, that are largely responsible for 
the present Federal deficits. The Federal Government cannot meet its 
present rate of expenditures without resorting ultimately to printing press 
money, imposing taxes that will be confiscatory in character, or broadening 
the tax base and placing further heavy burdens of taxation upon the people 
of moderate means—thus reducing their savings, their purchasing power, 
and their standards of living. President Roosevelt warned of these dangers 
in the strongest terms, in 1932, when he stated in Pittsburgh: 

“Our Federal extravagance and improvidence bear a double evil. Our 
whole people and our business cannot carry its excessive burdens of taxation. 
Our credit structure is impaired by the unorthodox Federal financing made 
necessary by the unprecedented magnitude of these deficits.’"” Since he 
made that statement the dangers of which he warned have enormously 
increased. 

Special attention is directed to the fact that the things for which I am 
arguing are preceisely the things that were specifically promised by the 
President of the United States; they were all contained in the Democratic 
platform, and they are all things for which the people voted by an over- 
whelming majority in 1932. They are specifically: a reduction in the cost 
of government, a balanced budget and sound money. There can be no 
question of partisanship in insisting that the things that were definitely 
promised to the people, and the things for which they definitely voted, shall 
be carried out. 





- 
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Curtailed Expenditures, Balanced Budget and ‘‘Honest”’ 
Tax Law Urged Upon Government by Board of 
Governors of Investment Bankers’ Association 
in Resolution Adopted at Spring Meeting 


A long official silence on government policy was broken 
by the Investment Bankers Association of America at the 
annual spring meeting of the Board of Governors at White 
Sulphur Springs, W. Va., May 13-17, when a resolution was 
adopted urging upon the government a fiscal policy of cur- 
tailed expenditures, a balanced budget, and an “honest” 
revenue act assuring “adequate taxation on a broad base.” 
The resolution, presented by T. Stockton Matthews, 
Chairman of the Federal Taxation Committee of the 
Association and a partner of Robert Garrett & Sons, 
Baltimore, declared the Association opposed to the House 
version of the Revenue Act of 1936 on the ground that it is 
unsound in principle, that its “real effect” is to establish 
experimental social reform, and that it would retard indus- 
trial recovery, hence tend to freeze relief needs at a high 
point. 

“Willingness of the governors of this conservative organi- 
zation to break a policy of long standing in order to express 
an attitude on Government finances indicates their concern 
regarding the tax and budget situation,’? Orrin G. Wood, 
president of the association and a partner of Estabrook & 
Co., Boston, said in announcing the action of the board. 
Mr. Wood added: 


It was the opinion of the Governors that the trends in the fiscal policy 
of the Federal government required us to voice our concern to our members 
and to all others interested in the welfare of the country. Beyond the 
responsibilities of other citizens, the investment banker must consider 
the effect of every economic development upon the investor, the savings 
bank depositor, the insurance policy holder, and others whose funds are 
invested in securities through which capital is procured for industry, 
business and governments. The value of these securities and the ability 
of the issuer to maintain income on them are vitally influenced by the 
fiscal policy of government. 


The text of the Resolution follows: 


Be it resolved, That in determining the fiscal policy of our government 
it should be recognized that: 

First: In view of the present debt service, the expected necessity for 
reasonable and proper relief expenditures, and the ordinary operating 
expenses of Government, adequate taxation on a braod base must be 
provided for a long period of time. 

Second: The point of diminishing returns from the imposition of income 
taxes is about to be reached. 

Third: If the raising of additional revenue from taxation becomes 
impossible, the financial structure of the Government is bound to break 
unless expenditures are reduced. 

Therefore, It is our opinion that the fiscal policy of the Government 
must be based upon the principle that the budget be balaced during the 
coming fiscal year; that expenditures, both ordinary and extraordinary 
be curtailed. It is our further opinion that taxes levied for purposes other 
than for revenue are misleading unless the purpose of such taxes is fully 
disclosed at the time of their imposition. 

Be it further resolved, therefore, That this Association is opposed to the 
Revenue Act of 1936 as passed by the House of Representatives for the 
following reasons: 











3444 


First: Because any legislation which by its nature leaves industry uncer- 
tain as to its future course or which fails to disclose the share which industry 
must contribute to establish a balanced budget and a sound fiscal policy 
will of itself increase the difficulty of effecting a balance between revenues 
and expenditures, by retarding industrial progress and by increasing the 
burden of relief. 

Second: Because the real effect of the tax is to establish an experimental 
social reform, a fact not adequately disclosed, and the desirability of 
which is neither openly advocated by our Government nor accepted by 
our people. 

Third: Because it is unsound in economic principle and, in the opinion 
of competent authorities it will not produce the estimated revenue. 

Be it further resolved, that this Association, although continuing to main- 
tain its freedom from political affiliations, will, as an association and 
through its members, do whatever is appropriate, in the spirit of the best 
American tradition, to assist in carrying out the sense of these resolutions. 


The board consists of 40 governors representing all sections 
of the United States and Canada. Members of all national 
committees and many former board members were invited to 
the meeting making a total attendance of 250. 

The proposed meeting was referred to in our May 9 issue, 
page 3101. In addition to the regular program of routine 

usiness the chairmen of many of the committees submitted 
interim or informal reports on their respective activities. 
SE 


Development of More Stable and Serviceable Banking 
System Visioned by President Fleming of A. B. A. 
with Working in Understanding Way of Bankers, 
Governmental Authorities and Public—Remarks 
Before Pennsylvania Bankers Association 


The belief was expressed on May 21 by Robert V. Fleming, 
President of the American Bankers Association, “‘that if the 
bankers, the governmental authorities of the State and the 
Nation, and the general public work together in an under- 
standing manner, each group assuming its share of respon- 
sibility, there is no question in my mind but that we shall 
develop a far more stable and serviceable banking system 
than we have ever known in the history of this country.”’ 

Mr. Fleming’s remarks were made at the annual banquet 
Thursday evening, May 21, of the Pennsylvania Bankers 
Association at Atlantic City. The subject of his address 
was “‘American Banking Faces the Future.” In part he said: 


We must realize that the average citizen is not a trained banker, and in 
the past the public has not understood that where the value of all assets 
in a community have depreciated it is not the fault of the banker, that 
bankers are not super-men who are able to prevent such situations which may 
be caused by world-wide or nation-wide conditions beyond the control of 
bankers or the banking system. On the other hand, it has been my obser- 
vation that in more prosperous times, when public misunderstanding of the 
underlying causes of the depression gives way to understanding, the bankers 
who have conducted themselves properly have again assumed their places 
of leadership. 

I am quite sure that you gentlemen of the Pennsylvania Bankers Asso- 
ciation are aware of the fact that one of the major objectives of my adminis- 
tration has been to take the mystery out of banking . . . 

At the outset of my administration as President of the American Bankers 
Association I had hoped to be able to conduct at least four Regional Con- 
ferences on Banking Service, so that the entire country would be covered 
during my term of office. Unfortunately, due to a conflict of other sched- 
uled meetings, it was not possible to hold a conference on the West Coast. 
However, we did hold three conferences and bankers from 40 States were 
given the opportunity to attend and secure the benefits to be derived from 
these meetings. 

I believe these conferences have given bankers a better understanding of 
their common problems and the new laws and regulations under which we 
now operate, a knowledge of the most improved methods of operation, and 
a new appreciation of the importance of the factor of customer relations in 
the management of their institutions. On the other hand, I believe these 
meetings have also resulted in a better understanding of the true functions 
of banks on the part of the public and a realization of the fact that bankers 
are desirous of rendering every possible service to their customers. . . . 

I am hopeful that this nation-wide program ‘of banking development 
inaugurated in these conferences will be carried on by my successors in office, 
as I am satisfied that if banking is to progress and render the highest service 
there must be an understanding between bankers and their customers of 
their common problems. 

I think there is another step in this program for better public understand- 
ing of banking: I believe we must call attention to the mistaken ideas which 
prevail regarding the structure of our banking system and the service to be 
rendered by banks which are the result of certain fallacies voiced publicly 
from time to time. There is a mistaken idea that banks coin money. 
We know that banks do not coin money. The money of the nation is 
coined by the Federal Government by virtue of the power given to Con- 
gress under the Constitution. Neither do banks issue currency. We have 
also heard the charge made that banks do not create sufficient credit. 
We know that banks extend or grant credit— it is one of the principal func- 
tions of a bank—but credit is initiated by business transactions predicated 
upon confidence between buyer and seller, or between producer and con- 
sumer, and the banker, in extending credit, only plays a secondary part 
in the creation of credit. When .faith in the future exists in the business 
world, men are willing to assume risks and to enter into obligations which 
are to be repaid at some future time. Through their services to business, 
chartered banks enable men to carry out transactions in the field of credit, 
but credit itself originates in business and not in banks. io” 

I have no fear for the future of American banking. I am one who has 
abundant faith in the soundness of our country, for I have great confidence 
in the fairness and common sense of the American people when they under- 
stand. 


At the beginning of his remarks Mr. Fleming took occasion 
to credit to former President Haas of the A. B. A. and a 
member of the Pennsylvania association the main responsibi- 
lity for his entry into active serice in the A. B. A. with the 
appointment of Mr. Fleming as Chairman of his committee 
on Federal legislation. Continuing his remarks anent 
Mr. Haas, Mr. Fleming said: 

No President of the American Bankers Association ever bore the brunt 
of more difficult times in so splendid a manner and achieved greater benefits 
for banking than did President Haas. for it was during his term of office 
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that the avalanche of legislative proposals which always follow a depression 
began to crystallize and which ultimately resulted in the passage of the 
Banking Act of 1933. 


_- 
—_ 


Brokers Must Widen Scope of Public Service, Charles 
R. Gay Says, Speaking Before Associated Stock 
Exchanges—In Another Address He Praises Auto- 
mobile Industry for Seeking to Eliminate Seasonal 
Bulges and Declines 


Stock Exchanges throughout the United States must in- 
crease their ability to provide public information and to 
serve the investing public, Charles R. Gay, President of the 
New York Stock Exchange, told the Associated Stock Ex- 
changes at a meeting in Cleveland on May 18. Mr. Gay 
said that brokers should not endeavor to become investment 
counsel or advisory specialists, but he added that the public 
knowledge of securities and finance is steadily growing and 
the broker must be equipped to serve his customer in all ways. 

Mr. Gay also spoke on May 20 before a meeting of the 
Economic Club of Detroit, in which he discussed business 
recovery from depression lows, with particular reference to 
the automobile industry. He ST that industry 
on its efforts to eliminate seasonal peaks and slacks. In 
part, he said: 

I am probably visionary in contemplating even the shadow of a broad 
‘‘spread-the-production’’ possibility. At the same time, the automobile 
industry is doing it, and I have an idea that the results are being far more 
effective than any sloganized ‘‘spread-the-work’’ program could be. In 
fact, the latter would follow the former economic occurrence, right behind 
it, if production spreading should take a wide, firm foothold. And another 
thing, if seasonal slack and bulge should be pretty well eliminated in even 
a fair percentage of American industry, we would not have to wonder, as 
we are now doing, whether the upward push of industry and trade which 
began in the spring of 1935 is to hold its advantage or is to be succeeded by 
another cyclical reaction before we shall know beyond doubt that recovery 
is here to stay. 

In diseussing the proper functions of brokers on May 18, 
Mr. Gay said: 

I have spoken of the evidences of growing knowledge about securities 
among investors, and the increasing intelligence with which this knowledge 
is being applied. Believe me, that fast comeback of the public in regard 
to our suggestion for change in earnings’ reports gave us something to think 
about. Investors, and speculators, too, are devoting a lot of constructive 
thought to the handling of their money, and it is up to exchange brokers 
and their firms to be on their toes all the time. We simply must supply 
adequate service, or one of these days we shall wake up to the know ledge that 
modern brokerage business demands more than we can supply. 

The great business of investment in the present and in the longer future, 
as the Nation draws itself painfully upward from the hard bed of depression, 
is going to make demands upon us that we have not experienced before. We 
must be intelligent readers and interpreters of the news, with all its pano- 
ramic, dynamic records of change in business, finance and politics. We 
must keep ahead—not merely abreast—of intelligent customers in our 
studies of corporate developments. We brokers and stock exchange 
managers must see to it that our employees know their jobs and are able 
to function in them to the end that the brokerage service we render shall 
be complete and thorough. 





- — 
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James M. Landis of SEC Says Entry of Government 
into Stock Exchange Field Has Three-Fold Sig- 
nificance—Speaks Before Convention of Asso- 
ciated Stock Exchange—David Saperstein, Ww. W. 
Spaid and Charles R. Gay Also Address Meeting— 
Trading on Registered Exchanges in 1935 


James M. Landis, Chairman of the Securities and Ex- 





- change Commission, and Charles R. Gay, President of the 


New York Stock Exchange, were speakers at the banquet 
of the Associated Stock Exchange Firms on May 18, held 
in connection with the annual convention of the organiza- 
tion at Cleveland. Mr. Landis, according to the Cleveland 
“Plain Dealer,” said the work of the Commission the last 
year and a half had been, broadly speaking, the protection 
of investors against ignorance, against sharp practice, 
against the temptation of easy speculative credit. He said 
obvious means of furthering that aim of protecting investors 
were already being pursued by the Exchange management 
before the government efforts began. In the same paper it 
was reported that Mr. Landis stated that “the entry of 
the government has three-fold significance,” viz.: 

The first is the added weight given to these efforts of self-governance. 
Indeed, even greater than this is the insistence upon adequate self-govern- 
ance as a condition of the right of an Exchange to continue to do business. 
This implies, of course, that not only must the aims of exchange self- 
government be directed towards furthering observance of the law, but it 
must assume the responsibility of so sharpening its self-governing powers 
as to make effective within the confines of its jurisdiction the objectives 
enunciated by the statute. ; 

Second, the entry of government into this field assumes significance 
because government, as distinguished from Exchange management, can 
embrace with equal force and with uniformity of purpose the whole realm 
of securities dealt in nationally. Its concern with security transactions is 
not limited to those that occur on Exchanges; the effective functioning 
of the over-the-counter markets and the appropriate interrelationship 
between these and the Exchange markets are equally its care. 

Its standards of conduct and practice apply with equal force on the 
large Exchange and the small, and in the markets outside the Ex- 
Se 

The third significance of government’s concern with Exchange adminis- 
tration and functioning is its definite enunciation, both as a faith and as 
an objective, of the goal of protecting our Nation of security holders. 
It is important to recognize the social significance of setting forth an aim 
of this character as a national desire. 


In an account of the meeting from Cleveland, May 18, the 
financial editor of the New York “Herald Tribune” reported 
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that in the keynote address before the heads of 22 Ex- 
changes assembled at the Wade Park Manor, W. W. Spaid, 
President of the Association and a partner of W. B. Hibbs & 
Co., Washington, declared that speculation cannot be stopped 
by exacting unreasonable margins and that such action will 
drive legitimate speculative funds to other markets where 
the requirements are not so high. In part, the account from 
the “Herald Tribune” also said: 

While the SEC laws and regulations are made for the benefit of the 
public and not of the brokers, Mr. Spaid built a case to show that it is 
not accomplishing this objective. 


Affects Only 25% of Trade 

“It is apparent that the idea of credit control by raising and lowering 
margins is pretty firmly imbedded in the minds of those in authority,” he 
said. “Such a thing would be possible theoretically if all markets were 
controlled, but where the control is of no more than 20 or 25% of all 
trading, it cannot be effective. By this- method some buying in listed 
securities on registered Exchanges can be stopped, but of what value is this 
accomplishment when the money thus removed from the legitimate or 
regulated channels is driven directly into the unregulated, uncontrolled 
and unliquid markets? The public certainly has not been benefited; it 
actually has been harmed.” 

As our markets exist at the present time the activities of the Federal 
Reserve in requiring high margins will, in his opinion, not only fail to 
accomplish a regulation or control of credit, but will do the public an 
injury as well. 

“This change in the use of speculative funds, if continued, puts our 
commission houses in the class of short-line railroads and street car com- 
panies—we are a decadent business,” he said. 


Denies Competitive Advantage 
While Dr. Carl E. Parry, as a representative of the Federal Reserve, 
followed Mr. Spaid, his remarks did not answer the fears expressed by the 
President of the Association and by the heads of the various Exchanges. 
He traced the history of all regulations on margins and explained the 
rulings of the Reserve Board embodied in Regulation T and Regulation U, 
covering loans of brokers to their customers and of banks. 


From the “Plain Dealer” it is learned that at the final 
session of the convention, on May 19, it was explained by 
Mr. Landis and David Saperstein, Director of the Trading 
and Exchange Division of the SEC, that trading in over- 
the-counter securities will be brought under rules compar- 
able to those governing the securities exchanges. The 
“Plain Dealer’ added: 

If the bill that has passed the Senate and is now awaiting decision of 
the House to perpetuate unlisted trading should not be passed before 
June 1, trading on the New York Curb would practically have to suspend 
because of the 1,023 stock issues dealt in 691 are unlisted. 


Special advices, May 19, to the Chicago “Journal of Com- 
merce” said: 

Mr. Saperstein revealed for the first time figures showing the amount 
of trading on all registered exchanges for 1935. Registered and exempted 
stocks trading in for the year amounted to 683,031,000 shares, while the 
face value of the bonds so dealt in was $4,723,000,000. Market value of 
the above blocks of securities were $15,394,771,000 and $%3,737,000,000, 
respectively. Of this amount the New York Stock Exchange accounted 
for approximately 85%. 

Commission figures covering the amount of securities traded in on 
exchanges on an unlisted basis show that the Curb Exchange has 753 such 
stock issues consisting of 600,000,000 shares and 522 bond issues with a 
face value of $6,380,000,000. 

Some of the issues in this compilation are also traded in on other 
exchanges. The Curb has 691 stock issues on an unlisted basis which are 
exclusively traded in on its board. There are 400,000,000 shares of these 
issues. For bonds on this basis there are 499 issues with a face value of 
$5,976,000,000. On a fully listed basis the Curb has 332 stock issues of 
173,570,000 shares and 40 bond issues with a face value of $480,000,000. 


The address of Mr. Gay is referred to under another head 
in this issue. 

W. W. Spaid, Washington, D. C., was reelected President 
of the Associated Stock Exchanges for the third term and 
Frank C. Shaughnessy, San Francisco, was elected Vice- 
President to succeed William M. Louderman, St. Louis. 
Eugene E. Thompson, Executive Vice-President, Secretary 
and Treasurer, was reelected. Albert B. Wright, Buffalo, 
and W. J. Nicholls, Spokane, were elected to the Board of 
Governors. 

———___<——__ 


In Discussion of Investment Banking and Securities 
Act Hugh Knowlton of Kuhn, Loeb & Co. Says 
Government in Contributing Toward Easy Money 
is a Responsible Factory for High Prices of Invest- 
ment Securities 


Declaring that “the banker does not make prices,’”’ Hugh 
Knowlton of Kuhn, Loeb & Co., in addressing the New 
York Financial Advertisers in New York City on May 20 
added: 

Nor is the banker responsible for the high level at which investment 
securities are selling today. The government itself, by the various ways 
in which it is contributing toward easy money, is one of the responsible 
factors, and when subsequently prices drop, as they are bound to do, and 
the politicians blame the bankers, as they always do, it will be well to 
remember this fact. 


While Mr. Knowlton’s remarks had to do with ‘Invest- 
ment Banking’”’ his talk also had reference to the Securities 
Act, and we quote therefrom the following: 

The Securities Act has incorporated as a Federal statute a principle 
which the better class of investment banker always had, namely, the duty 
of correctly describing the securities offered to the public. Beyond the 
duty of a correct description he has a moral responsibility for the quality 
of the security offered. For while an investment banker does not guaran- 
tee the payment of the interest and principal of the bonds which he offers 
he should satisfy himself of the true investment character of the security. 
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If he does this and if he brings to bear judgment and skill in his evaluation 
of the quality of the securities which he offers, the result is that the public 
feeis confidence in all securities bearing his ‘‘hall-mark.” 

This confidence, intangible though it may be, is the investment banker's 
greatest asset. If the security offered by an investment banker has an 
intrinsically sound investment quality and is priced in accordance with 
the prevailing level for securities of its type the investment banker has 
discharged his duty to the public. 

It is no fault of the investment banker if, due to the fact that a bond was 
brought out at a time when bond prices generally were very high, as is 
the case at present, the market price at some time during the life of the 
security declines. 


In opening his address Mr. Knowlton, it was noted in the 
“Journal of Commerce” contradicted the widespread belief 
that the investment bankers exercise control over the com- 
panies whose issues they underwrite, and said: 

Quite contrary to this conception, it has always been our policy and 
I think it is the policy of most of the other houses of issue not to attempt to 
interfere with the business operations of our clients. 


From the same paper we quote: 

Stating that the investment banking firm is a middleman between the 
issuer and the ultimate investor, he continued: 

‘The control which is supposed to be exercised by the leading investment 
bankers is exaggerated in the extreme. No investment banking firm which 
has as its clientele, for whom it issues securities, a long list of leading national 
corporate enterprises would be rich enough to obtain and retain actual 
stock control of such companies. Nor is there any contractual tie which 
gives to the investment banker a control over the affairs of its corporate 
customers. An investment banking house has a service to perform. If 
it performs that service satisfactorily it will continue to be sought after. 
But the quality of its service—not the waving of any big stock or the 
exercising of control through stock ownership of contract—will be the 
source of its business.”’ 

——_ —- =< 


H. Parker Willis Before Pennsylvania Bankers’ Associa- 
tion Calls for Withdrawal of Government from 
Banking—Views as a Myth Credit Control Urged 
Upon Congress by Governor Eccles 

Before the Pennsylvania Bankers’ Association, in annual 
convention at Atlantic City on May 20, H. Parker Willis, 
Professor of Banking at Columbia University sounded a call 
(according to the Philadelphia ‘‘Inquirer’’) for immediate 
‘withdrawal of the Government from its needless and 
middlesome interference in all departments of banking’’ and 
urged that individuals be permitted to conduct banking 
along established lines and without injudicious tinkering 
which has been prevalent in recent years. 

Dr. Willis, it was noted in the same paper, spoke on the 
subject of ‘‘Contemporary credit control,’’ and at the outset 
he made it quite clear that he was expressing opposition to 
some of the monetary control views of Marriner Eccles, 
Chairman of the Federal Reserve Board at Washington. To 
quote from other press sources Dr. Willis characterized the 
notion of ‘‘Credit Control’’ as embodied in the Banking Act 
of 1935, as “a mere myth or supersittion without solid 
bases.’’ Dr. Willis is also quoted as saying: 

‘‘What is termed Credit-control is merely a way of forcing banks to use 
their resources in vays that do not commend themselves to their better 
judgment; at present to compel them to put their funds more and more 
into the purchase of public securities. The best credit-control is obtained 
by exerting the best v isdom of the individual banker who studies the need 
of his constituency and \ ho feels a strong duty both to his borrowers and 
his depositors. Relieve him from that constant pressure of government 
bond inflation and you will take the only possible and effective step tow ard 
satisfactory credit-control.”’ 


From the ‘‘Inquirer’’ we take the following: 

Using Governor Eccles’ ovn v ords, expressed before the House Panking 
and Currency Committee, in May, 1935, in discussing the new banking 
measure, that “this is a question of monetary control almost equal in 
importance to open market operations and it is felt to be necessary that the 
Poard have this power particularly in order to control an inflationary 
condition,’ lrofessor Willis said.: 

“The act as finally adopted granted permission to the Reserve Poard 
not to raise reserve requirements ad libitum, but only to twice their previous 
legal total, while it also provided for the enlargement and broadening of 
the open market policy committee of the board v hich, in times past, had 
been viewed as an agency of unexampled pover in the management of 
credit. 

‘Now. in spite of these expressions of belief in v hat is called ‘Credit 
Control’ Governor Eccles has made no use \ hatever since the adoption of 
the act of the po. ers that v ere thus vested inthim. (Cught he, believing. as 
he said he did, in the efficacy of ‘( redit Control’ to have done so?” 


Eoard Will Have Weapon to Use 

‘‘We may feel very sure,’’ Professor Willis added, ‘that it v ill never be 
put into effect so long as political necessities compel the Government to 
force the banks to surrender the savings of the public for use in supporting 
the present level of public expenditures. 1 ut if, at some future time, there 
should come a moment v hen these considerations no longer prevail, and 
when politically minded officials deem it ell to apply credit control by 
raising the level of reserves, the Federal Keserve : oard ,as now constituted, 
will have at its disposal a weapon \v hich it may use as it pleases for the 
purpose of restricting the dealings of banks, regardless of their necessity 
or assets of liquid character, and for reasons solely dictated by Washington.’ 


a 


Objections to Administration Tax Bill Voiced by United 
States Chamber of Commerce—Views Corporate 
Tax Plan as Impairing Banking, Credit and Invest- 
ment Position of Business Enterprises 
Objections to the pending Administration tax bill, voiced 
by the United States Chamber of Commerce, are summarized 
in the issue of its Washington ‘‘Review’”’ issued May 16, in 
which it states that the introduction of a tax on undistributed 
Corporate profits, “in any form whatever, is opposed by 
business on the justifiable ground, among others, that it 
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would inject government into the management of private — 


enterprise.”” The Chamber adds: 


The task of rewriting the revenue bill is now in the hands of the Senate 
Finance Committee, which is not expected to report for another week. 
Members of this Committee have shown a wholesome independence of 
thought and action. 

The main significance of the current development is that they furnish 
grounds for hope that the revenue bill as eventually evolved will have as 
its primary objective the raising of additional revenue instead of dubious 
reform of the nation’s economic system. 


The Chamber’s objections are summarized as follows: 


1. The measure would not provide the $620,000,000 revenue sought 
by the Administration from corporations. 

2. It would replace a tried method of corporate taxation with an untried 
and “highly complex’’ substitute. 

3. The measure itself discriminates against small and weak enterprises 
in favor of those with ample surplus funds and available sources of capital. 

4. The heavy penalties upon retention of earnings for business expansion 
would retard reemployment and recovery. 

5. The corporate tax plan would impair needlessly the banking invest- 
ment and general credit positions of many business enterprises. 

6. The measure is based upon the false assumption that corporate sur- 
Pluses consist of idle cash and that yearly earnings are always distributable. 

7. The plan disregards the individual needs of corporations to put 
aside portions of their income. 

8. It would require use of credit for dividend disbursements in order 
to lighten the burden of heavy taxes. 

9. It would result in substitution of public control for private supervision 
of business. : 

10. It would encourage meddling by stockholders in the management 
of many corporations. 

ll. It would encourage creditors to force struggling enterprises into 
bankruptcy in order to obtain lower rates of taxation. 

12. It would introduce new complexities and inequities in the corporate 
tax system. 

13. It would grant inadequate relief in emergency tax cases. 

14. It would subject corporate earnings to double taxation. 

15. It would result in the extinction of many holding companies neces- 
sary for the prudent conduct of business or to meet the requirements of 
State law. , 

16. ‘“‘The bill contains many ambiguities.’’ 


~~ 





A. F. of L. Reports Reemployment Below Trend of 
Recovery—Places Idle at 12,184,000 


During the first quarter of this year approximately 
2,800,000 more persons were at work than in the first quar- 
ter of 1935, an increase of 2.4%, said the American Federa- 
tion of Labor in its monthly survey of business, issued 
May 17. However, the Federation pointed out that there 
are still some 12,184,000 people unemployed. The survey 
said: 

Under the National Recovery Administration reemployment kept pace 
with business recovery; since NRA, it has fallen far behind. By March, 
1936, business had traveled 72% of the way back to normal, but only 46% 
of the depression unemployed had gone back to work. 

If reemployment had kept pace with business recovery, 8,120,000 of the 
depression unemployed would be back at work today; actually, only 
5,270,000 have found jobs in industry. That is, when all industries are 
counted, we have a reemployment shortage of 2,850,000. 

This reemployment shortage is an exceedingly serious matter. Business 
is not even providing enough work for those who had jobs in 1929 and 
lost them in depression; far less is it creating jobs for the 4,000,000 who 
have been added to America’s army of work seekers since 1929 (young 
people seeking work for the first time) or for the 1,900,000 who had 
no jobs in 1929. 

This makes 5,900,000 more jobs needed, in addition to the 2,850,000 
noted above, or a total job shortage of much more than 8,000,000. This 
means that of the total 12,184,000 who were unemployed in March, 1936, 
we can only count on business to provide work for 4,000,000 even when 
it reaches normal. The other 8,000,000 will still be jobless unless reem- 
ployment makes far better progress than it has made to date. 


- — 
—_ 





Observance of Foreign Trade Week in New York City 
—Secretary Hull Discusses Country’s Need for 
Foreign Trade—Message from President Roose- 
velt—W. W. Aldrich Declares Stabilization of 
World Currencies on Gold Basis Important 
Factor in Foreign Trade Restoration 


The observance of Foreign Trade week in New York 
City was concluded yesterday—National Maritime Day 
(May 22) with a luncheon at the Hotel Astor, under the aus- 
pices of the Merchants’ Association of New York, at which 
Secretary of State Cordell Hull was the principal speaker. 
“Our Need for Foreign Trade’’ was the title under which 
Secretary Cordell spoke, and before delivering his address 
he read over the radio, at the request of President Roose- 
velt, the following message from the President. 


THE WHITE HOUSE 
Washington, May 22, 1936 

On this forth annual celebration of ‘‘National Maritime Day’’ I take 
pleasure in sending hearty felicitations to all who are participating in the 
observance. 

The comfort and happiness of people everywhere depend, in large measure, 
upon the ability of each nation to obtain adequate access to the raw 
materials and other commodities, which are necessary for modern modes of 
living, but which are unevenly distributed over the surface of our globe. 
These indispensable resources of our civilization can become available to 
all nations in a peaceful and orderly manner through the process of world 
trade, in the operation of which shipping is an element of vital importance. 
Enlightened self-interest dictates to each nation the need and the wisdom 
of a healthy expansion of its foreign trade. 

The colume of foreign trade is one of the great indices of economic well- 
being everywhere. Such well-being, in turn, is the foundation of peace 


and friendship and understanding among nations. 
FRANKLIN D. ROOSEVELT 
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Incidentally, it may be noted, Congress by resolution 


designated May 22 as National Maritime Day and the 


President so proclaimed it. 
Hull declared it at his ‘‘firm 


In his address Secretary 
conviction that just as disruption of international trade 


played an important role in bringing on the depression from 
which we are emerging, so the more hoepful outlook for a 
restoration of international trade is now a powerful factor in 
the process of recovery.’’ In his concluding remarks he 


added: 


The world was never more ready than it is today for an unprecedented 
expansion of all types of production and trade, for which only an unshackl- 
ing of international commerce from its present-day paralyzing restrictions 
can provide an adequate stimulus. 

Our foreign trade program is a reality not only because we in this country 
are earnestly engaged upon it, but also because the principles which underly 
it increasingly command advocacy and adhesion in other countries. Were 
we to turn back and to shape our course once more in the direction of 
isolation, we would be pushing the world onto the road that inevitably 
leads to economic distress, and, through it, to political and governmental 
chaos and military adventure. 

Let us not deceive ourselves. We must awaken to the fact that the 
world is at a parting of the ways. In one direction lies the road of fair and 
practical cooperation among the nations in the field of their commercial 
relations, the road of expanding international trade. It leads to increased 
employment, rising standards of living, internal political and economic 
stability, and durable world peace. In the other direction lies the road of 
economic warfare inherent in the policy of national self-containment, the 
road of contracting and vanishing trade. It leads to a progressive economic 
improverishment everywhere, internal political instability, and constant 
fear of armed military conflict among nations. Which way shall we go? 


According to Winthrop W. Aldrich, Chairman of the 
Board of the Chase National Bank of New York (who also 
spoke at the luncheon), one highly important point to take 
into account in deciding between the policy of economic self- 
sufficiency and the policy of the restoration of foreign trade 
is that the policy of economic self-sufficiency, even to the 
extent that we are now practicing it, imposes an immense 
burden upon the Federal budget.’’ He went on to say in part: 


In view of the unbalance as between agriculture on the one hand and 
manufacturing on the other, the Government is undertaking to give to the 
farmers as compensation for their lost export trade many hundreds of 
millions of dollars a year, and additional vast sums are being spent by the 
Government in relief for the displaced tenant farmers, share croppers and 
farm laborers. 

An adequate restoration of foreign trade would make a bigger contri- 
bution to the balance of the Federal budget than any other single measure. 
Let us consider the following important items on both sides of the income and 
outgo ledger. 

(1) . . . A great number of our tariff rates are so high as to be virtually, 
if not absolutely, prohibitive rates, stopping imports. The Government, 
however, collects customs duties only on goods that come in, not on those 
that are kept out. Lower tariff rates on many items would bring in very 
much more revenue and still leave a great deal of protection. We could 
easily get $300,000,000 a year additional revenue from the tariff by lowering 
rates. (2) Further, if we allow foreign countries to send goods to us instead 
of requiring gold, we should be able to collect something on interallied debts; 
not the 300 odd millions of dollars a year that the contracts call for, but, let 
us say, 75 to 125 millions a year. (3) On the side of outgo, we could save 
the vast sums which we have been paying the farmers in benefits and other 
payments, since, if they had their foreign market restored, the reason for 
these payments would be gone. In the fiscal year 1935 these payments, 
including administrative expenses, totaled $712,000,000 not counting the 
advances of the Farm Credit Administration, which were 125 millions, or 
the relief expenditures of the Department of Agriculture amounting to 
$81,000,000. (4) And if we had a normal market for agricultural goods 
and full production in agriculture, the Federal Government would no longer 
need to spend vast sums in relief among the now idle tenant farmers and 
the farm laborers. 

I raise the question as to whether there is any other way in which we 
could so painlessly contribute far over a billion dollars to the Federal budget. 
The confiscatory taxes imposed last summer on large estates and large 
incomes, as estimated in this year’s budget report, will produce only $222,- 
000,000 of additional revenue, and the pending tax bill is aimed at only 
$620,000,000 of additional revenue... . 


Gold Standard and Foreign Trade 


There is one other factor which is extremely important to the restoration 
of our foreign trade,and that is the stabilization of the currencies of the 
world on a gold basis. No barrier to foreign trade is more disturbing than 
frequent and violent fluctuations, indeterminate in amount, in the rates 
of exchange among the currencies of the different countries. 

I will not of course attempt at this time to analyze the usefulness of the 
gold standard in settling balances of international trade. It is sufficient 
to say that I believe that it is extremely important that the major countries 
of the world should be brought into agreement to reestablish the gold 
standard at the earliest possible date. I realize, however, that there are 
many obstacles inthe way. I will mention only two of them—the unsettled 
question of war debts and the difficulties which so many countries face in 
connection with the balancing of their budgets. In the meantime, if the 
dollar is definitely fixed and firmly maintained at its present parity on a 
gold basis, it will mean that our own international business will be done 
increasingly on a dollar basis, and that the dollar will become more any 
more a refuge where men in other countries may find shelter from the 
fluctuations of their local currencies. The gold pound sterling did this 
service for the world in the nimeteenth century and down to the time 
of the World War. I hope that we shall see a gold pound sterling again 
in the near future, resuming much of its old-time prestige and its function 
in stabilizing weaker currencies, but even if this should not happen, the 
dollar alone can perform this function if need be. We must not forget 
that with our unshaken gold standard in the immense world disorder of 
1914-24 we had the quickest revival of any country in the world from the 
crisis of 1920, and that prior to 1925 the dollar was increasingly becoming 
the currency in which the wolrd did business. 

The New York celebration of Foreign Trade Week which 
was carried on in conuunction with similar celebrations in 
other cities throughout the United States under the leader- 
ship of the Chamber of Commerce of the United States 
with the cooperation of the Department of Commerce, was 
opened on Sunday afternoon, May 17, with a radio address 














Volume 142 Financial 


Ls Kugene P. Thomas, President of the National Foreign 
ade Council. Mr. Thomas declared that the central idea 
of the Week was “to enable every inquiring American to 
understand how necessary this trade is and how poor the 
country would be were our export and import trade suddenly 
to cease.” Mr. Thomas endorsed the reciprocal trade 
agreements which this Government is now making with 
other countries, declaring that the act which makes these 
agreements possible “offers the only practical means of 
relief from the restrictive influence upon world commerce 
of isolation policies.”” Other points made by Mr. Thomas 
in his address were: 

That sufficient compensation for the loss of employment which this 
country has sustained through crop curtailment of cotton and tobacco 
cannot be found in higher farm commodity prices, indemnity for non- 
production and doles to the unemployed and that ‘“‘the farmer must be 
convinced that his future prosperity is bound up with his ability to recover 
markets abroad for his large surpluses on which he must rely for his final 
profits, without Government subsidy.’’ 

That our home mzrket is not capable of absorbing or consuming all that 
this nation produces. 

That more than 50% of our total exports are in manufactured goods and 
that many industries depend for profits and normal employment on foreign 
sales of surplus production. 

That restored national prosperity will come as a result of the revival of 
world trade. 

That the tendency in some countries to enter into bilateral arrangements 
which divert existing trade into new and abnormal channels without adding 
to the total of world consumption is directly contrary to the principles 
underlying our foreign trade policy. 

That the world trade relations of the United States are those of a good 
neighbor. 


Features of the celebration were an expert-import luncheon 
at the Hotel Astor with James A. Farrell, Chairman of the 
National Foreign Trade Council, presiding, speakers being 
Henry F. Grady, Chief of the Division of Trade Agreements 
of the Department of State; Thomas J. Watson, President of 
the International Business Machines Corporation, Fred I. 
Kent, and Harper Sibley, President of the Chamber of 
Commerce of the United States. 

With completion of the program for the New York cele- 
bration Louis K. Casmalask. President of The Merchants’ 
Association of New York made public figures showing that 
in the last five years foreign commerce valued at nearly 
$8,000,000,000 has flowed through the Port of New York and 
that in the six years from 1929 to 1934 inclusive the laborers 
of the Port were called upon to handle over 112,000,000 long 
tons of exports and imports. Mr. Comstock said: 

The manifold transactions connected with the manufacture and shipment 
of the exports involved and the distribution of the imports gave employ- 
ment to the workers of nearly 11,000 firms and corporations in New York 
City. One of the reasons why we are making a special effort to emphasize 
the celebration of Foreign Trade Week in New York City, is our belief 
that the average man and woman is entirely unaware of the immense 
importance of foreign trade to the life of the City. The mention of foreign 
trade in many peoples’ minds is likely to be dismissed with the thought 
that it is something that concerns only the outlander; and yet if we include 
the families of those who are dependent upon foreign trade for a whole or 
a part of their earnings, it is probable that at least ten percent of our popu- 
lation has a direct interest in keeping overseas commerce moving. 

en 


Society of Arts and Sciences Gives Gold Medal to 
Owen D. Young—President Roosevelt Praises 
a in International Good-Will and Business 

thics 


The forces of destruction throughout the world will eventu- 
ally be.conquered by the forces of peace and goodwill, Owen 
D. Young said on May 20 in accepting a gold medal of the 
Society of Arts and Sciences at its annual dinner held in 
New York City. The medal was yosteetes by Carl Byoir, 
Preisdent of the Society, who read a letter from President 
Roosevelt, commending the action of the Society in honoring 
Mr. Young and expressing regret that he was unable to attend 
the dinner. Mr. Byoir said that the medal was given for 
“your great services in the cause of improved international 
goodwill and in behalf of the principles of good Government, 
and also for your unique services toward raising the respon- 
sibility of organized business in its relations both to the public 
and to the State.” President Roosevelt’s letter read as 
follows: 

There are a great many reasons why I should like to be with you tonight 
at the dinner of the Society of Arts and Sciences. First among them is that 
I would like to share in the tribute that will be paid to my old friend 
Owen D. Young 

I know that in the more than 60 years of its existence, the society has 
bestowed its medal upon many whose names stand at the top of American 
achievement in the fields in which they serve. The society, in Owen D. 
Young, has an illustrious name in terms of national and international 
service. 

Another reason that I miss being there tonight is because of my special 
interest in the field of activity in which this year’s award has been made. 
In the field of international goodwill, Mr. Young has made a great 
contribution. 

I feel, as must every American citizen, that the standard of public service 
has been significantly raised by Mr. Young's example. Voluntary service 
by leaders is the key to successful statesmanship. Unselfishly contributed 
it can help to provide the solution to problems that are increasingly difficult 
and complex. 

I suppose that all scientific progress is, in the long run, beneficial, yet 
the very speed and efficiency of scientific progress in industry has created 
present evils, chief among which is that of unemployment. So tremendous 
are the required readjustments that action of Government in the search for 
a solution creates at times irritation among a few business men who regard 
this as peculiarly their exclusive province. But there are those who realize 


that our whole economic structure must, in the last analysis, rest upon a 
human foundation. 


The worker must have assured work in order that his 
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family may have all those things that we want every American family to 
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have. In fairness, I do not hesitate to say that no Nation has surpassed us 
in the concern its real business leaders have displayed in those things that 
make for the well-being of the workers. 

Mr. Young has set a fine example. 


Very sincerely yours, 
‘. FRANKLIN DELANO ROOSEVELT. 


The New York “Herald Tribune” of May 21 described the 
speeches as follows: 


In acknowledging the award Mr. Young expressed his faith that the forces 
of destruction observed throughout the world would fall before the forces 
of peace and goodwill. He told of his hopes at the close of the World War 
that no similar tragedy could recur, that the living standards of all peoples 
would be lifted and that joint political and economic action by all nations 
would become a reality. 

“‘Had such an inspiring plan become effective,’’ Mr. Young continued, 
‘there was reason to believe that we would have had an economic and social 
advance such as the world has never seen unfortunately the 
spirits of selfishness, of punishment and of fear were also active. . . . 
I cannot believe, regardless of the facades which governments display, that 
the will to work together for the good of all, which animates so many 
millions, everywhere, will permit the forces of destruction to have their way 
or to dominate an ultimately sensible world.’’ 

Jesse H. Jones, chairman of the Reconstruction Finance Corporation and 
chairman of the dinner committee, said Mr. Young was one of the first of 
the country’s leading industrialists to see the advantage of cooperation 
between employer and employee. He added that ‘‘the quality in him that 
arouses my admiration and confidence is the fact that, while controlling 
millions, even hundreds of millions, he has not lost the common touch, nor 
has he cut the corners to amass a personal fortune. Indeed, I 
doubt if he is a rich man in worldly goods.”’ 


—_ — 





—_ 


Former President Hoover Incident to Coming Re- 
publican Presidential Campaign Says He Is Not 
a Candidate 

With respect to his position in the coming Presidential 
campaign, Herbert Hoover, former President, makes the 
statement that ‘‘it should be evident by this time that I am 
not a candidate.” Mr. Hoover’s views were issued in type- 
written form at Chicago on May 18 as a question-and- 
answer interview and made public by Paul Sexson, his 
secretary, according to Associated Press advices from 
Chicago, which report the issuance of the statement as 
follows: 

In reply to specific questions from a representative of the press, Mr. 
Hoover said this morning: 

‘“‘My discussions with Senators, Congressmen and others who visited 
me from Washington over the week-end related wholly to the Republican 
platform.’ 

Asked about the agricultural program, Mr. Hoover said: 

‘‘Former Governor Lowden of Illinois should be asked to write the 
agricultural plank for the convention.”’ 

Asked as to his personal position, Mr. Hoover said: 

“It should be evident by this time that I am not a candidate. I have 
stated many times that I have no interest but to get these critical issues 
before the country. I have rigidly prevented my friends from setting 
up any organization, and from presenting my name in any primary or to 
any State convention, and not a single delegate from California or any 
other State is pledged to me. That should end such discussion. 

‘‘And get one thing straight. I am not opposing any of the candidates. 
My concern is with principles. The convention will be composed of a 
most unusual and able personnel. The seriousness of the convention is 
evidenced by the fact that the large majority of the delegates are being 
sent by the people of the States without other instructions than to find 
the right thing to do for the country in the greatest crisis we have met 
in two generations.”’ 


_ — 
Se 


Governor Lehman of New York Announces Intention 
Not to Seek Re-election—Text of Statement 


Announcement was made in Albany on May 20 by 
Governor Herbert H. Lehman, of New York, that he will 
not be a candidate for re-election this fall. Governor 
Lehman, who is a Democrat, is completing his second term 
as Chief Executive of New York State. The announcement 
of his intention to retire, made available at a routine press 
conference, follows: 

For almost eight years, as Governor and Lieutenant Governor, I have 
given to the work of the State all my time and all my strength. During 
those years I have felt that the confidence shown by the people of the 
State could be repaid only by devotion to the welfare of the State. I can 
honestly say that I have given that in full measure and that I have seen 
in public office only opportunity to serve the State and its people. 

During these difficult years the opportunity to serve has been great, 
but the cares and responsibilities of office have been correspondingly 
heavy. The record speaks for itself. My pledges and performances 


are known. 
I have greatly enjoyed these years of public office. I am sincerely 


grateful to the people for the opportunity to serve. But I feel that the 
time has come when I may ask release from the cares and responsibilities 


of the Governorship. 
Accordingly I shall not be a candidate for re-election this autumn. 


I have been deeply moved by and appreciative of the expressed desire 
of my friends that I should again stand for re-election. May I assure 
them that at no time will my interest in the welfare of the people of the 
State of New York diminish. 

It was believed that the Governor’s decision not to again 
be a gubernatorial candidate was hastened by the death on . 
May 15 of his brother Arthur, a partner in the New York 
banking firm of Lehman Brothers; reference to Mr. Arthur 
Lehman’s death is made elsewhere in our issue of today. 

—— 
Death of Arthur Lehman, Banker and Brother of 
Governor Herbert H. Lehman of New York 

Arthur Lehman, a partner in the New York banking firm 
of Lehman Brothers, and President of the Lehman Corp., 
died on May 15 after an illness of two weeks. He would 
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have been 63 years old on June 1. Mr. Lehman was a 
brother of Governor Herbert H. Lehman, of New York, and 
of Judge Irving Lehman, of the State Court of Appeals. 

Born in New York, Mr. Arthur Lehman was graduated 
from Harvard College in 1894. He served the year fol- 
lowing his graduation with a cotton firm in New Orleans 
and then became associated with a New York bank. A 
year and a half later he joined Lehman Brothers, becoming 
a partner in 1898. At his death, Mr. Lehman was Vice- 
President and a director of the General American Investors 
Co. and Third Vice-President and a director of the Merchants 
Association of New York. He also held directorships in 
many corporations, including the Amalgamated Leather 
Cos., Inc.; Associated Rayon Corp.; Continental Can Co., 
Inc.; Jewel Tea Co., Ine.; Pennsylvania Dixie Cement 
Corp.; Southern States Land & Timber Co.; Studebaker 
Corp., and Underwood Elliott Fisher Co. 

a 

Death of W. D. Thomas, Member of House of Rep- 


resentatives from New York 


Representative William D. Thomas, Republican, of 
Hoosick Falls, N. Y., died in Washington on May 17 at the 
age of 56 years. Mr. Thomas had been elected to the 
House on Jan. 30, 1934 to fill the unexpired term of the late 
James S. Parker in the 29th New York Congressional 
District, and was re-elected to a full term. He was a member 
of the House Committees on Post Office and Post Roads, 
Public Buildings and Grounds, and War Claims. 

GE 


T. H. Gammack Resigns as Executive Assistant to 
Chairman Landis of SEC—Will Return to Private 
Business in New York 


Thomas H. Gammack, Executive Assistant to James M. 
Landis, Chairman of the Securities and Exchange Com- 
mission, resigned from the office on May 15 to return to 
private business in New York City. Mr. Gammack joined 
the SEC in March, 1935, at the insistanece of Joseph P. 
Kennedy, then Chairman. At that time Mr. Gammack 
severed all connections with Gammack & Co., New York 
stock brokers, and it is thought probable that he will return 
to the firm. 


3448 


Ee 
Several Committees of New York Stock Exchange 
Reelect Chairmen and Vice-Chairmen 
At meetings held this week, the Committees on Arbitration, 
Arrangements, Bonds and Business Conduct of the New 
York Stock Exchange relected their Chairmen and Vice- 


Chairmen. Those reelected were: 

Arbitration: Peter J. Maloney, Chairman; Edward E. Bartlett, Vice- 
Chairman. 

Arrangements: Oliver C. Billings, Chairman; Bertrand L. Taylor, 
Vice-Chairman. 

Bonds: Richard Whitney, Chairman; Herbert L. Mills, Vice-Chairman. 


Business Conduct: 
Vice-Chairman. 

Customers’ Men: 
Vice-Chairman. 

Foreign business: 
Chairman. 

Odd Lots and Specialists: L. 
Sprague, Vice-C hairman. 

Stock List: Frank Altschul, Chairman; Herbert G. Wellington, Vice- 
Chairman. 
_ In our issue of May 16, page 3282, we referred to changes 
in the personnel of several of the standing committees of 
the Exchange and also the election by some of the Committees 
of the Chairmen and Vice-Chairmen. In that item reference 
was also made to the annual election of officers of the Ex- 
change at which Charles R. Gay was reelected President. 

———<p____- 


Resignation of C. E. Stuart as Vice-President of 
Export-Import Bank 
The resignation of Charles E. Stuart as Vice-President of 
the Export-Import Bank, Washington, was accepted on May 
13 by Kk. Walton Moore, Chairman of the Board of Trustees 
of the Bank. Mr. Stuart tendered his resignation on May 11 
in order to return to private business. In accepting the 
resignation, Mr. Moore praised the services of Mr. Stuart, 
which, he said, were rendered in a “fine patriotie spirit.” 
—_—_—_ —____ 
President Roosevelt Reappoints D. E. Lilienthal as 
Director of TVA—Confirmed by Senate 
Several hours after it was made by President Roosevelt, 
the reappointment of David E. Lilienthal as Director of the 
Tennessee Valley Authority was confirmed by the Senate 
on May 18. This action by the Senate, which was an ex- 
ception to the rule that no appointments are confirmed 
without first being approved by a committee, was taken 
inasmuch as Mr. Lilienthal’s term expired on May 18. The 
appointment was made for a nine-year term. 
—_—__—_g—___. 
Nomination of A. S. Tuttle as State Director of PWA 
for New York Confirmed by United States Senate 


The United States Senate on May 13 confirmed President 
Roosevelt’s nomination of Arthur S. Tuttle as State director 
of the Public Works Administration for New York. The 
nomination was sent to the Senate by President Roosevelt 
on May ll. Mr. Tuttle has been acting State director since 
lasy May. 


Allen L. Lindley, Chairman; L. Martin Richard, 
Henry Rogers Winthrop, Chairman; John A. Cissel, 
Harry H. Moore, Chairman; Otto Abraham, Vice- 


Martin Richard, Chairman: Raymond 


—————_-<g>—_ -___ 
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President Roosevelt Nominates S. B. Hill as Member of 
Board of Tax Appeals—Has Served in House of 
Representatives for 13 Years—-Nomination Con- 
firmed 

The nomination of Samuel B. Hill as a member of the 
Board of Tax Appeals for a 12-year term commencing June 2 
was sent to the Senate for confirmation on May 18 by Presi- 
dent Roosevelt. The Senate confirmed the nomination on 
May 21. Mr. Hill has served in the House of Representatives 
from the State of Washington for the past 13 years, and is 
the ranking member of the House Ways and Means Com- 
mittee. In Washington advices, May 18, to the New York 
‘“Times’’ of May 19, it was stated: 

The appointment came as a surprise, but Postmaster General Farley, 
who conferred with the President this morning, indicated that it had been 
under consideration for some time. Mr. Hill has distinguished himself 
on the Ways and Means Committee and on the Joint Committee of Internal 
Revenue Taxation. 

Mr. Farley said that the appointment was made at this time rather 
than after the close of the session because Mr. Hill was faced with the 
necessity of filing his intention to run for reelection within a few days. 


_ — 
=_> 





Ralph W. Morrison Tenders Resignation as Member ‘of 
Board of Governors of Federal Reserve System— 
Acceptance by President Roosevelt Reported 
Deferred 


Announcement was made at the White House on May 20, 
that Ralph W. Morrison had tendered to President Roosevelt 
his resignation as a member of the Board of Governors of the 
Federal Reserve System. It was stated in Washington press 
accounts of May 20 that the President would withhold 
action on the resignation pending a personal talk with Mr. 
Morrison. 

Mr. Morrison, who is from Texas, was appointed a 
Governor for a two-year term on Jan. 27, at which time the 
Board was reorganized as required under the Banking Act 
of 1935. His appointment was noted in our issue of Feb. 1, 
page 722. From Washington advices, May 20, to the New 
York ‘“‘Times” of May 21, the following is taken: 

Officials of the Federal Reserve Board denied that Mr. Morrison had 
had differences on economic or financial thought with Marriner 8S. Eccles, 
governor of the board. Mr. Morrison, it was said, was appointed against 
his wishes. However, he accepted the appointment, but after coming to 
Washington, did not find the position to his liking. 

———— 


Philadelphia Federal Reserve Bank Names Two Officers 
—F. J. Drinnen Appointed First Vice-President 
and W. J. Davis, Vice-President 

John S. Sinclair, President of the Federal Reserve Bank of 
Philadelphia, announced on May 15 the appointment of 
Frank J. Drinnen as First Vice-President and the promotion 
of W. J. Davis from the office of Assistant Vice-President to 
that of Viee-President. Mr. Drinnen, a Federal Reserve 
Bank Examiner, succeeds William H. Hutt, who resigned on 
April 30, as was noted in the “Chronicle’’ of May 2, page 
2934. aaa 

The following is the announcement issued by Mr. Sinclair 
on May 15 (as contained in the Philadelphia “Inquirer” 
of May 16): 

The Federal Reserve Bank of Philadelphia announced today that its 
board of directors had appointed Frank J. Drinnen as its First Vice-lPresi- 
dent to serve for the unexpired term of five years ending Feb. 28,1941. 
Mr Drinnen’s appointment has been confirmed by the Board of Governors 
of the Federal Reserve System pursuant to the provisions of the Banking 
Act of 1935. He succeeds W. H. Hutt, whose resignation as First Vice- 
President became effective as of May 1. 

Mr. Drinnen is 45 years of age, was born in Philadelphia and has al vays 
resided here. He started his banking career with the Third National Bank 
of Philadelphia, with which he was associated for 10 years. For the last 16 
years he has supervised in the field the examination of the 12 Federal 
Reserve banks and in that capacity is well experienced in the operations of 
the Federal Reserve banks as well as familiar with the policies and practices 
of the Philadelphia Reserve Bank. He will assume his new duties on or 
about June 1. 

At the same time there was announced the appointment by the board of 
directors of the Pihladelphia Federal Reserve Bank of W. J. Davis as an 
additional Vice-President. Mr. Davis has been an Assistant Vice-President 
since the early part of 1934 and prior to that time served as an Assistant 


Cashier for some years. 
-— ee 


Meeting of Federal Advisory Council with Governors 
of Federal Reserve System 


On May 19 the Federal Advisory Council coneluded a 
two-day session at Washington with a conference with the 
Board of Governors of the Federal Reserve System. A 
Washington dispatch to the New York “Times” stating 
that the session adjourned without recommendations, 
according to high officials, added: 

The discussions, it was stated, were of a general nature involving the 
business situation, the results of the reorganization of the Federal Reserve 
System, the highly improved banking situation, Government finances 
and some suggestions toward balancing the Federal budget. 

Under the law the Council is authorized to advise the Board and make 
suggestions on specific points. 





—— 


ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


New York Cotton Exchange seat sold May 19 at $9,500, 
off $500 from last previous sale. 

A seat on the Chicago Board of Trade was sold May 20 
at $3,659, off $850 as against the last previous sale. 
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At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Co., New York, held May 21, Francis 
J. McKenna was appointed Manager and Earle V. Haring 
Assistant Manager of the bank’s 320 Broadway Office. 





It is announced by the Irving Trust Co. of New York, that 
effective May 18, their Market & Fulton St. Office has been 
consolidated with, and its business carried on at the Wool- 
worth Office in the Woolworth Building, 233 Broadway. 





The Brooklyn Office of the Lawyers Trust Company, New 
York, will on June 1 open in new quarters at 185 Montague 
St., which will be much more commodious and also provide 
safe deposit facilities. The office, at present located at 44 
Court Street. is headed by William K.. Schwartz, Vice- 
President in charge of Brooklyn Office, with Harry Howe 
and E. Joseph Mochi, Assistant Secretaries. 
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At a meeting of the Board of Trustees of the Dime Sav- 
ings Bank of Williamsburgh, Brooklyn, N. Y., held May 14, 
Reuben W. Shelter was elected Secretary of the Board. Mr. 
Shelter has been a trustee of the bank for the past 13 years. 
He is also a Vice-President of the Manufacturers Trust Co., 
in charge of the 84 Broadway (Brooklyn) Office. 





A plan whereby the Manufacturers Trust Co., New York, 
proposes to issue 500,000 shares of convertible preferred 
stock at $50 per share plus accrued dividends for the purpose 
of retiring $25,000,000 of capital notes sold to the Recon- 
struction Finance Corporation in November, 1933, was 
announced on May 20 by Harvey D. Gibson, President of the 
institution. The announcement was in the form of a letter 
to stockholders calling a special meeting for June 9 to vote 
on the plan. 


r 





The Women’s Bond Club of New York at its annual 
meeting held May 19 re-elected Clara I. Taylor as President 
for the Club year 1936-1937. Other elections were Vera 
M. Shantz, Vice-President; Ruth Stevens, Secreiary- 
Treasurer; Ethel F. Mercereau and Katherine R. Folkner, 
Directors to serve for two years. Other Directors for 1936- 
1937 are Ann B. Taylor and Mrs. Lulu Smith Howard. 





George D. A. Combes has been elected President of the 
Bank of Rockville Center Trust Co., Rockville Center, L. I., 
to succeed the late Dr. Frank T. Delano. In noting this, a 
Rockville Center dispatch on May 15 to the New York 
“Times” said: 

He is a director of the bank, President of the Board of the South Nassau 
Communities Hospital, historian of the town of Hempstead and Treasurer 
of the Nassau County Historical and Genealogical Society. 





Concerning the affairs of the Suburban Commercial Bank 
of Barrington, N. J., referred to in our May 16th issue, page 
3284. A dispatch on May 20 to the New York “Times” 
had the following to say: 


The stockholders of the Suburban Commercial Bank of Barrington voted 
tonight (May 20) to liquidate its assets and discontinue business on June 12. 
The directors reported insufficient business in the town of 2,000 persons 
to support a bank. They said the quick assets would pay $132,599 to the 
500 depositors in full and liquidation would allow a ‘‘substantial’’ payment 
to the sixty stockholders. The bank is capitalized at $50,000. 





Warren F. Sterling, State Bank Commissioner of Mary- 
land, announced on May 18 that the Commercial Savings 
Bank of Cumberland, Md., had been authorized to release 
to holders of certificates of beneficial interest 40% of the 
face amount of such certificates. The Baltimore “Sun” of 
May 19, authority for the foregoing, continued: 

The Commercial Savings Bank was reorganized under the provisions of 
Chapter 46 of the Acts of 1933, known as the Emergency Banking Act, and 
reopened for business on July 20, 1933. 

Under the plan of reorganization, depositors received 25% in cash, 35% 
in certificates of deposit and 40% certificates of beneficial interest. 

The certificates of deposit were released by the bank on April 29, 1935, 
and the 40% distribution just authorized is the first payment made on the 
certificates of beneficial interest. The amount distributed under this pay- 
ment is $117,103. 

Ferman G. Pugh is President of the bank, George C. Cook, Cashier. 


The Union Trust Co. of the District of Columbia, Wash- 
ington, D. C., on May 138, was admitted to membership in 
the Federal Reserve System. 








Meetings of the stockholders of the Citizens’ Savings 
Bank and State Savings Bank, both of Owosso, Mich., will 
be held on June 9 to vote on the proposed consolidation of 
the institutions. The new organization will have resources 
of $800,000. Both the Federal Depositors Insurance Corpo- 
ration and the Michigan State Banking Department have 
approved the proposed merger. The “Michigan Investor” 
of May 16, from which this is learned, went on to say, in 

art: 

, The consolidation is part of the program of the Federal Deposit Insurance 
Corporation to create fewer but stronger banks in communities, but is the 
culmination of plans that have been under consideration in Owosso for 
several years. In fact, it is understood that negotiations had been practi- 
cally completed when the banking holiday upset the plans. 

The officers of the State Savings Bank are: President, J. A. Byerly; 
Vice-Presidents, J. H. Van Pelt, A. L. Arnold Jr., Harry A. Walsh; 
Cashier, Kenneth F. Crawford. The officers of the Citizens Savings Bank 
are: President, Seth Q. Pulver; Executive Vice-President, and Cashier, 
Frank L. Olive. 
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A new banking institution, the Security State Bank, has 
been chartered at Algona, Iowa, with $50,000 capital and 
$12,500 undivided profits and surplus, according to the 
“Commercial West” of May 16. 





Beginning May 13, a third and final dividend of 15% was 
to be paid by- Thomas J. Maloney, the receiver, to creditors 
of the defunct First National Bank of Council Bluffs, 
lowa, it is learned-from Council Bluffs advices on that date 
to the Des Moines “Register,’”’ which added: 

Although this completes a 100% distribution to former depositors and 
other claimants, it is possible another payment may later be forthcoming 
in the form of interest on deposits since the bank closed, according to Mr. 
Maloney. 





W. D. Womer has resigned as President and a director 
of the First National Bank of Phillipsburg, Kan., and has 
been succeeded in the Presidency by Karl Smith, it is learned 
from Phillipsburg advices on May 15 to the Topeka “‘Capital”’ 
which said: 

The resignation of W. D. Womer as President of the First National 
Bank of this city was announced today. He had been identified with this 
bank since 1905, being active President until he moved to Manhattan 
(Kan.) in 1922. Since that time he had retained his Presidency and general 
supervision. In announcing his resignation as President, Mr. Womer also 
resigned as a director, and most of his stock was transferred to Karl Smith, 
who becomes President. 





Authority to borrow approximately $3,500,000 from the 
Reconstruction Finance Corporation for a 36% distribution 
to holders of First National Co. (former investment division 
of the First National Bank of St. Louis, Mo.) participation 
certificates granted on May 18 by Circuit Judge Hogan to 
the First National Bank and former Governor Henry S. 
Caufield, co-trustees of the company. The St. Louis “Globe- 
Democrat” of May 19, from which the above information is 
obtained, went on to say: 

Thus far distributions totaling 14%, or $1,338,050, have been made to 
the certificate holders from partial liquidation of underlying mortgage 
bonds and notes held by the bank as trustee. To secure payment of the 
RFC loan, which is to be for three years, the company will pledge all its 
assets, the book value of which is approximately $9,500,000, with the 
exception of $398,000 in cash. 

—-oe  — 

Roger Adams of Lexington, Ky., was elected Cashier and 
Trust Officer of the State National Bank of Frankfort, Ky., 
at a meeting of the directors held May 13, according to a 
dispatch from that city to the Louisville “Courier-Journal.” 
Mr. Adams succeeds Lisle Baker Jr., now with the ‘‘Courier- 
Journal” and the Louisville “Times,” the dispatch stated. 


Charles Clark Chase, Chairman of the Board of Directors 
of the First National Bank of Cowington, Ky., died on 
May 14. He was 72 years old. Mr. Chase was a director 
of the Covington & Cincinnati Bridge Co. and a director of 
the Stewart Iron Works, Covington. 

He was a former director of the Fifth Third Union Trust 
Co., Cincinnati; former President of the Hoven-Allison Co., 
Xenia, Ohio, and former President of the Eagle Cordage 
Co., Covington. Early in his career he was one of the 
heads of the Pullman Co. 
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Stockholders of the Bank of California, San Francisco, at 
a special meeting on May 18 approved a proposal of the 
directors to reduce the par value of the stock from $100 to 
$80. In noting this, advices to the New York “Herald 
Tribune” on the date named supplied the following details: 

The result is to reduce the bank’s stated capital from $8,500,000 to 
$6,800,000, this amount of reduction being transferred to surplus which 
thereby is increased from $5,500,000 to $7,200,000, the aggregate capital 
and surplus remaining unchanged at $14,000,000. There are outstanding 
85,000 shares. 

The operation is designed to increase surplus to or in excess of the 
capital in compliance with the Banking Act of 1925, which provides that 
national banks must transfer 10% of earnings for the preceding six months 
to surplus before dividends may be declared. The operation provided for 
must be continued until surplus equals capital, after which no deduction 
from earnings is necessary and the amount of earnings available for divi- 
dends increases. 

The action meets this requirement without affecting dividends over the 
period that would have been required to increase surplus the necessary 
amount. 








Effective April 16, the First National Bank of Chico, 
Calif., was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $150,000, was absorbed by 
the Anglo-California National Bank of San Francisco, San 
Francisco, Calif. 





The promotion of George H. Wyman from the post of 
Assistant Manager to that of Manager of the 46th Street 
and Western office, Los Angeles, Calif., of the Bank of 
California (the head office of which is in that city) was 
announced on May 14 by W. H. Thomson, Executive Vice- 
President of the institution, following the regular monthly 
meeting of the directors. The Los Angeles ‘“Times” of May 
15, from which this is learned, further stated: . 

B. A. Beckham, formerly Manager of the 46th and Western office, has 
been transferred to the 57th and Central office where he replaces Fred 
Johnsen, resigned. Other promotions and transfers announced were: N. H. 
Thomas promoted from Teller to pro-Manager of the Main and Griffin 
office, succeeding W. Seitz, transferred to the 46th and Western office: 
George A. Elder, promoted from Teller to pro-Manager of the Sixth and 


Grand office. 
—_———@ - 
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The extensive facilities of our Foreign 
Department are available to manufacturers 
and merchants engaged in foreign trade. 


MANUFACTURERS TRUST COMPANY 
HEAD OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 








FOREIGN EXCHANGE RATES 


Pursuant to the Ne pee ree of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MAY 16, 1936, TO MAY 22, 1936, INCLUSIVE 


Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 








Country and Monetary 
Unt | 





























| May 16 | May 18 | May 19 | May 20 | May 21 | May 22 
Europe— $ & $ $ s $ 
Austria, schilling.. ~~. .187333*| .187250*| .187333* .187316* .187233* .187233* 
Belgium, belga...-... .169246 | .169134 | .169101 | .169076 | .169111 | .169061 
Bulgaria, lev........ .012950*| .012825*| .012825*| .012825* .012825* .012825* 
Czecjoslo’kia, koruna .041491 | .041478 | .041489 | .041452 | .041433 | .041446 
Denmark, krone..... .221591 | .221763 | .221768 | .221829 | .221798 | .222000 
England, pound sterl’g 4.964416 |4.969208 (4. .97 4.969107 |4.973250 
Finland, markka..... .021887 | .021868 | .021875 | .021881 | .021 .021900 
France, franc........ .065907 | .065870 | .065852 | .065835 | .065837 | .065828 
Germany, reichsmark.| .402685 | .402523 | .402430 | .402423 | .402542 | .402507 
G , drachma...../ . 009343 | .009331 350 |} .009337 | .009337 | .009331 
Holland, guilder..... .675935 | .675692 | .675765 . .675734 | .675730 , .675628 
Hungary, pengo..-.-.. 293850*| .294000*| .293750* .293800*| .293800* .293800* 
i a 078516 | .078433 | .078450 | .078450 | .078400 .078425 
Ni , krone...... 249408 | .249647 | .249633 | .249673 | .249642  .249822 
Poland, zloty........ 188350*| .188375*| .188300* .188050*| .187650* .187350* 
ugal, escudo..... 045037 | .045085 | .045090 | .045065 | .045065 | .044987 
| Minodecace 007316 | .007283 | .007300 | .007300 | .007283 | .007283 
Spain, peseta........| . 136582 | .136492 | .136450 | .136403 | .1 .136382 
Sweden, krona....... .255908 | .256135 | .256195 | .256176 | .256130 | .256337 
Switzerland, franc...) .323507 | .323432 | .323389 | .323221 | .323225 | .323135 
Yugoslavia, dinar....| .022875 | .022866 | .022866 | .022866 | .022866 | .022850 
Asia— 
Chefoo (yuan) dol’r’ .296250 | .296666 | .296250 | .296250 | .296250 | .296250 
Hankow(yuan) dol’r| .296666 | .297083 | .296666 | . .296666  .296666 
hai (yuan) dol) .296666 | .297083 | .296250 | .296250 | .296250 | .296250 
Tientsin(yuan) dol’r .296666 | .297083 | .296666 | .2 296 2 
Hongkong, dollar..| .325187 | .325250 | .324781 | .324343 | .322125 | .323208 
India, rupee........- .374637 | .374855 | .37 374875 | .374770 | .375055 
Japan, yen........-.-. .290770 | .291105 | .290932 895 | .290975 | .291235 
Singapore (S. 8.) dol’r’ .581687 | .582187 | .582812 | .582500 | .582500 | .582500 
Australasia— 
Australia, pound..-.-.- 3.955625*\3.959375*|3.959000 * 3.962000 *|3.961937*3.965687* 
— Snap pound -'3.986750#'3.991875*"3.988187 *|3.990375* 3.990250 * 3.992750* 
ca 
South Africa, pound... 4.917083*/4.915416*4.914166*4.916458* 4.915312*4.919375* 
North America— 
Canada, dollar......| .996953 | .996953 | .996875 | .996914 | .996536 | .996380 
Cuba, pesSo.........- .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso. ......-. .277625 | .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar, .994437 | .994375 | .994375 | .994468 | .993937 | .993937 
South America— | 
tina, peso...... | .830775*| .331000* .331025*| .331050*| .331000* .331100* 
Brazil, milreis.....-.-  .085862*| .085850*| .085850*| .085850*| .085850* .085850* 
|  .050625*| .050625* .050625* .050625* .050625*| .050625* 
Uruguay, peso......-. _ .672300*| .572300*| .572300*| .572300*| .569000*| .569000* 
Colombia, peso.....-. | .796875*| .791875*| .796875* .796875*| .796875*| .796250* 











* Nominal rates; firm rates not available. 

Correction—In the “Chronicle’’ of April 11, April 18. April 25 and May 2 the 
quotations for Colombian pesos were inadvertently represented as being for Uru- 
guayan pesos and conversely, those for Uruguayan pesos were shown as being for 
Colombian pesos. If in these issues the title ‘‘Colombia” is substituted for ‘“‘Uruguay” 
and vice versa, the figures will appear correctly . 





THE CURB EXCHANGE 


Dulness and irregularity marked the trading on the New 
York Curb Exchange during most of the week. The trend 
of prices has generally worked downward, and while there 
have been occasional exceptions, the market, as a whole, 
has shown little resistance. Some of the oil shares have 
attracted a modest amount of buying and so have a few of 
the specialties, but the gains have generally been in small 
fractions. 

Low priced stocks were moderately active during the two- 
hour session on Saturday but the curb market, as a whole, 
was quiet and the trading comparatively light with irregular 
price movements. Most of the utilities were unchanged 
and there was little demand for the miscellaneous specialties 
which usually attract considerable attention. Liquor stocks 
were in demand during most of the session at slightly higher 
prices. The gains included among others Babcock & Wilcox, 
114 points to 794; Cities Service pref., 14% points to 51%; 
Electric Bond & Share pref. (5), 11% points to 69; Fisk Rubber 
pref., 1 point to 53; McWilliams Dredging Co., 134 points 
to 7834, and Penn Gas & Electric (A 144), 1% points to 19%. 
The transfers for the day were approximately 92,700 shares. 

Irregularity was the outstanding feature of the session on 
Monday, and while several of the public utility preferred 
stocks worked up to new tops, the volume of trading was 
generally small and price movements were without note- 
worthy change from the previous close. Consolidated Gas 
of Baltimore broke into new high ground with a gain of 
134 points to 9334; Bell Telephone of Pa. pref., 6%, also 
reached a new top level at 123 as it climbed upward 3% 
points. American Meter Co. had an overnight gain of 





3 points to 27%; Fisk Rubber Co. re moved up 3 points 
to 56; Sherwin Williams advanced : 


2 points to 123, and 
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Standard Power & Light pref. forged ahead 334 points to 
31144. The sales for the day were 223,250 shares. 

ulness continued to dominate the movements of the 
eurb market on Tuesday. The trend of prices was down- 
ward, and while there were occasional exceptions among the 
preferred shares, the list as a whole was lower as the market 
closed. Aluminum Co. of America was especially weak 
and dipped 94 points to 114; American Hard Rubber slipped 
back 34% points to 29%; Humble Oil tumbled downward 3 
points to 5714; Thermoid Co. pref. crashed 534 points to 54, 
and Pittsburgh Plate Glass, 3 points to 122. . The transfers 
for the day were 206,620 shares as compared with 223,250 
on the previous day. 

Curb market transactions were again quiet on Wednesday 
with little change in prices from the preceding close. Vogt 
Manufacturing Co. was one of the weak spots and on a single 
transaction declined to a new low for the year. Pittsburgh 
Plate Glass fell off 2 points to 120; Aluminum, Ltd., moved 
downward 3% points to 50, and Cities Service pref. BB, 2 
points to 43. 

Very little change was apparent in the trend of the market 
on Thursday. ‘Trading was dull and the volume of business 
dipped to the lowest level of the week, the total turnover 
dropping to 163,030 shares. Specialties attracted most of 
the buying though the gains were generally unimportant. 
North American Match went up 6%4 points on a small turn- 
over and closed at 5544, New Jersey Zine advanced 1% 
points to 79% and Duke Power moved ahead 1 point to 72. 
Scattered through the list were a number of advances, but 
in most instances these were under a point. 

Trading continued quiet on Friday, and while the transfers 
for the day were slightly higher in volume, price movements 
continued irregular with the advances and declines about 
evenly divided. Aluminum Co. of America made an over- 
night gain of 2 points to 119, Mead Johnson improved 2 
points to 93, Pittsburgh Plate Glass advanced 2% points 
to 122% and Standard Power & Light pref. registered a net 
gain of 2 points to 33%. 7 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
May 22 1936 Shares) Domestic | Government} Corporate Total 
0 ER 92,705 $988 ,000 $12,000 $13,000) $1,013,000 
DT + ccessancbed 223,550} 2,340,000 36 ,000 36,000} 2,412,000 
Sa 660} 2,072,000 73,000 17,000} 2,162,000 
Wednesday .......-. 168,500} 1,776,000 90 ,000 87,000} 1,953,000 
cna wide 162,640} 2,136,000 97 ,000 25,000} 2,258,000 
ERT Ce 172,215} 1,644,000 43,000 17,000; 1,704,000 
0 ae 1,026,270} $10,956,000 $351,000 $195,000'$11,502,000 
Week Ended May 22 Jan. 1 to May 22 
New York Curb 
Exchange 1936 ' 1935 1936 1935 
eet ~~ of shares -_ 1,026,270 1,333,100 68,518,394 19,151,868 
ET $10,956,000} $19,016,000 $394,089 ,000 $491 ,323,000 
Foreign government. . 351,000 243,000 8,364,000 7,708,000 
Foreign corporate... -.- 195,000 276,000 5,294,000 5,074,000 
REPRE ENR $11,502,000! $19,535,000! $407,747,000! $504,105,000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended today (Saturday, 
May 23,) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
0.7% above those for the corresponding week last year. 
Our preliminary total stands at $5,245,691,966, against 
$5,207 ,863,946 for the same week in 1935. At this center 

















there is a loss for the week ended Friday of 6.3%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph | Per 
Week Ending May 23 1936 1935 Cent 
DT WEE cconssdecctacaskbbheoouses $2,409,960,052 | $2,571,256,453 —§.3 
ES Seren a nn eee at 240,315,136 197,476,518 | +21.7 
Philadelphia. ........ccccccccccccccss 288,000,000 300,000,000 | —4.0 
a oe ci a basen ts ini aie ened sel 168,918,000 161,000,000 +4.9 
Dat. csannseatiuachnaaaseadn 74,815,441 72,226,141 +3.6 
Dn) na ceannbedubeabeaedbeéae 79,900,000 64,800,000 | +23.3 
ls PEGREINGO.. - cocccccwsscecceseceses 105,159,000 98,382,000 +6.9 
DI. «0. on sneweeneebesedeaee 98,201,548 74,675,679 | +31.5 
0 ER a ee ee 82,299,878 77,411,300 +6.3 
a ae ee 66,043,958 56,120,194 | +17.7 
EEO EE EE BE 48,205,864 44,002,337 +9.6 
Pe  cétccsnéasstdddbebanwon 34,549,000 25,718,000 | +34.3 
Twelve cities, five days.....-.-..--.-- $3,696,367,877 | $3,743,068,622 —1.2 
Other cities, five days..........-...-- 675,042,095 572,591,695 | +17.9 
Total all cities, five days.......-.-- $4,371,409,972 | $4,315,660,317 +1.3 
All cities, one day --.......-.-------- 874,281,994 892,203,629 | —2.0 
Total all cities for week. ....---.--.-- $5,245,691,966 ' $5,207,863,946 +0.7 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 16. 
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For that week there is an increase of 7.8%, the 
of clearings for the whole country being $5,890,234,280, 
against $5,462,000,683 in the same week in 1935. Outside 
of this city there is an increase of 5.9%, the bank clearings 
at this center having recorded a gain of 9.2%. We group 
the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 


a ~- of 8.6 
and in the Phi 
Cleveland District the totals are larger b 
Richmond Reserve District by 3.9% an 


of 4.0%. The 


% 
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adelphia Reserve District of 0.8%. 
15.9%, in the 


egate 


, in the Boston Reserve District of 3.8% 


In the 


in the Atlanta 
Reserve District by 12.8%. In the Chicago Reserve District 
there is an improvement of 9.3%, in the St. Louis Reserve 
District of 12:4% and in the Minneapolis Reserve District 


ansas City Reserve District suffers a loss of 


5.1% but the Dallas Reserve District enjoys an increase of 
23.9% and the San Francisco Reserve District of 3.4%. 
In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
| Inc.or 

Week End. May 16, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ £ $ x 
ist Boston _...12 cit 251,227,027| 242,034,962 3.8] 244,284,283) 206,721,412 
2nd New York..12 ‘“ | 3,620,409,126) 3,332,845,849| +8.6| 3,168,846,402| 3,019,745,761 
3rd Philadelphia9 “* 356,277,501] 363,316,535} +0.8} 313,783,740} 254,332,252 
4th Cleveland..5 * 276,189,861 238,368,654) -+-15.9 211,098,647 151,931,424 
6th Richmond.6 “ 120,736,916] 116,148,431) +3.9] 104,34 72,101,342 
6th Atlanta....10 ** 138,201,899 122,468,048] +-12.8 107,052,816 74,030,888 
7th Chicago ...18 “* 460,279,759! 421,172,613} +9.3] 360,989,600} 238,046,874 
8th St. Louis... - 138,653,659 123,401,354| +12.4 113,453,703 88,398,133 
9th Minneapolis 7 * 95,641,229 91,949,452) +4.0 77,571,290 68,063,559 
10th KansasCity 10 ** 128,730,539} 135,600,589] —5.1| 107,919,864 80,126,758 
lith Dallas.....5 “* 57,445,494 46,359,111} +23.9 46,230,838 35,842,710 
12th San Fran..12 “ 246,442,270] 238,345,085) +3.4] 184,710,646! 159,267,721 

. oan 110 cities; 5,890,234,280) 5,462,000,683] +7.8] 5,040,234,166| 4,448,607,834 
Outside N. Y. City....-. 2,371,474,968) 2,240,295,396) -+-5.9) 1,962,976,111] 1,514,334,332 
Canada. _.....-. 32 cities! 348,134,879! 328,591,322 +5.9' 345,961,726! 286,555,833 





We now add our detailed statement showing last week’s 
figure for each city separately for the four years: 





Week Ended May 16 





























Cleartngs at— 
Inc. or 
1936 1935 Dec. 1934 1933 
$ % $ $ 
First Federal |Reserve Dist! rict—Boston|— 

Me.—Bangor.... ,402 577,584; +1.4 471,817 393,831 
Portland -..... 2,156,356) 1,771,276; +21.7 1,591,454 829,497 

Mass.—Boston..| 215,598,839) 209,058,704) +3.1| 212,630,420) 181,439,354 
Fall River... 567,053 621,693; —8.8 633,280 675,853 
7 ae 369,810 325,374| +13.7 315,996 318,329 
New Bedford -. 782,479 726,215| +7.7 719,855 537, 
Springfield - . .- 3,047,571 2,777,220| +9.7 2,851,045 2,200,507 
Worcester. .... 1,764,542 1,231,415) +43.3 1,252,699 991,967 

Conn.—Hartford 11,953,802 10,515,833) + 13.7 10, : 7,605,142 
New Haven... 3,890,949 3,414,990; +13.9 3,032,748 2,759,150 

R.I.—Providence| 10,035,100 10,450,500; —4.0 9,939,600 7,489,600 

N.H.—Manches'r 475,124 564,1 —15.8 439,073 480,619 
Total (12 cities)} 251,227,027; 242,034,962; +3.8) 244,284,283) 206,721,412 
Second Feder\al Reserve D/istrict—New| York—|— 

N. Y.—Albany-. 7,061,539 6,304,589; +12.0 6,965,984 5,601,628 
Binghamton. -. 1,135,080 1,102,339| +3.0 884,828 771,288 
Buffalo. ...... 31,300,000 f ,000; +1.0 28,250,236 25,151,128 
D. weoods 837,144 733,956) +14.1 655,265 557,538 
Jamestown... . 589,217 554,607! +6.2 495,884 294,817 
New York... ./|3,518,759,312 3,221,705,287| +9.2|3,077,308,055|2,934,273,502 
Rochester. . ..-. | A ,804 6, ,773| +4.4 5,829,261 ,053,387 
Syracuse...... 4,114,714 4,047,893! +1.7 3,762,562 3,582,825 

Conn.—Stamford 3,709 ,257 3,816,013) —9.5 3,257,697 2,752,256 

N. J.—Montelair *400,000 23,404) —5.5 462,912 449,198 
NE inatduit 19,272,799 17,602,738; +9.5 16,612,146 14,794,874 
Northern N. J. 25,929,260 38,559,250) —32.8 24,361,572 24,463,320 
Total (12 cities) |3,620,409.126|3,332,845,849| +8.6)/3,168,846,402/3,019,745,761 
Third Federal |Reserve Dist rict—Philad\ephia 

Pa.—Altoona.. .. ,041 348,256) + 55.1 347,801 268 ,337 
Bethlehem . . .. a*475,000 a338,295) + 40.4 b 
CD .., cinkditntre 338 ,353 262,150} +29.1 250,194 213,955 
Lancaster _.... 1,441,181 996,994) +44.6 775,275 595,461 
Philadelphia_. - 5, ,000; 341,000,000; +1.2| 304,000, 246,000, 
Reading... ... 1,422,767 1,430,774| —0.6 1,018,602 1,038 ,259 
Scranton... ... 2,274,917 2,472,212; —8.0 2,389,128 1,787,183 
Wilkes-Barre. . 1,010,384 957,574; +65.5 1,368 ,024 1,435,012 
a 1,565,858 1,485,275) +5.4 1,044,716 860,945 

N. J.—Trenton.. 2,684,000 4, : —38.5 2,590, 2,133,100 
Total (9 cities).| 356,277,501) 353,316,535) +0.8| 313,783,740) 254,332,252 
Fourth Feder\al Reserve D|istrict—Clev eland —|-— 

Ohio—Canton. .. b b b b b 
Cincinnati... 54,885,910 54,386,982; +0.9 45,083,592 36,330,442 
Cleveland. .... 85,316,953 71,073,954! +20.0 63,776,098 44,275,460 
Columbus. -.... 11,759,000 10,584,100} +11.1 9,875,000 6,019,100 
Mansfield_ ._ ~~. 1,353,920 1,255,541; +7.8 1,435,666 898 ,558 
Youngstown... b b b b b 

Pa.—Pittsburgh _| 122,874,078} 101,058,077) +21.6 90,928,291 64,407,864 
Total (5 cities)._| 276,189,861} 238,358,654) +15.9| 211,098,647) 151,931,424 
Fifth Federal |Reserve Dist| rict—Richm ond— 

W.Va.—Hunt'ton 48,495 176,895| +40.5 166,155 120,206 

Va.—Norfolk.. ~~. 2,605,000 ,480,000' +5.0 2,350,000 2,189,000 
Richmond .... 32,319,096 31,676,043) +2.0 28,584,846 24,756,559 

S.C.—Charleston 1,035,609 1,139,335} —9.1 63,052 714,317 

Md.—Baltimore - 60,399,676 61,786,427; —2.1 58,016,442 35,491,167 

D. C.—Wash’g’n 24,128,040 18,889,731) +27.7 14,461,843 8,830,093 
Total (6 cities)._| 120,735,916) 116,148,431} +3.9| 104,342,338 72,101,342 
Sixth Federal |Reserve Dist! rict—Atlant|a— 

Tenn .—Knoxville 3,332,464 2,941,464) +13.3 2,779,739 1,823,206 
Nashville... . 16,459,768 14,772,515) +11.4 12,171,951 9,663,306 

Ga.—Atlanta..-.. 50,300,000 46,600,000) +7.9 41,400,000 30,800,000 
Augusta...... 1,177,734 932,569) +26.3 914,803 879,617 
en oe 35,006 686,496) +21.6 501,942 427 ,268 

Fla.—J’ ksonville. 13,158 ,000 12,792,000} +2.9 12,367,000 8,146,471 

Ala.—Birm’'ham.- 17,601,609 17,050,444; +3.2 14,688,138 10,099,138 
Mobile... ...- 1,458,723 1,162,673) +25.5 1,114,336 911,318 

Miss.—Jackson.. b b b b b 
Vicksburg. ~~~. 127,422 121,358; +5.0 88,179 85,375 

La.—New Orl’ns- 33,751,173 25,408,529) +32.8 21,026,728 11;195,189 
Total (10 cities); 138,201,899) 122,468,048) +12.8) 107,052,816 74,030,888 
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Clearings at— 
Inc. or 
1936 1935 , 1934 1933 
$ $ % BS $ 

Seventh Feder\al Reserve D|istrict—Chic|ago— 
Mich.—AnnArbor 297 ,487 471,756) —36.9 316,315 345,028 
ie zaseoe 104,378,48 96,984,121] +7.6 76,822,904 8,025,578 
Grand Rapids. 2,886,546 2,296,414] +25.7 ,645,254 814,040 
oo 1,302,220 1,294,842} +0.6 951,725 330,600 

Ind.—Ft. Wayne 1,188,715 1,125,277} +5.6 867,075 408 ,092 
Indianapolis. . . 18,807 ,000 15,640, + 20.2 14,282,000 8,881,000 
South Bend... 1,614,089 1,311,354) + 23.1 1,080,09 533,432 
Terre Haute. .. 5,452,339 4,776,234| +14.2 4,233,255 2,749,371 

Wis .— Milwaukee 18,518,502 17,572,057| +5.4 13,302,228 10,497,752 

Ia.—Ced. Rapids 955, 45,951} +1.0 424,7 201,527 
Des Moines... 8,497,782 7,356,697) + 15.5 6,068 ,349 3,643,588 
Sioux City... 3,349,762 3,053,385| +9.7 2,373,035 1,816,028 

Ill.—Blooming’n 543, 585,284| —7.2 439 ,363 300,000 
Chicago...... 284,524,474) 261,892,535} +8.6| 233,246,839) 195,449,170 

aa 834,6 609,328) +37.0 ,308 458,153 
ip ameaceed 4,631,748 3,336,032} +38.8 2,850,301 2,357,777 
Rockford. _... 1,169,558 987,665) +18.4 708 ,776 488,795 
Springfield . . .. 1,327,485 933,681) +42.2). 900,078 745,943 
Total (18 cities)|} 460,279,759} 421,172,613] +9.3] 360,989,600) 238,045,874 
Eighth Federa|l Reserve Dis|trict—St. Lo|uis— 

Mo.—S8t. Louis... 90,400,000 81,700,000} + 10.6 76,100,000} 60,200,000 

Ky.—Louisville.. 30,653,327 27,206,664) +12.7 24,039,501 17,208,988 

Tenn.—Memphis} 17,059,332 14,064,690} + 21.3 12,909,202 10,543,145 

lil.—Jacksonville b b b b b 
Gi cidwccd 541,000 430,000] + 25.8 405,000 446,000 
Total (4 cities).| 138,653,659} 123,401,354] +12.4| 113,453,703) 88,398,133 
Ninth Federal| Reserve Dis/trict—Minne|apolis—|- 

Minn.—Duluth.. 2,487,408 2,228,082) + ay 2,297,123 2,046,315 
Minneapolis... 63,721,069 61,357,370; +3.9 51,052,524| 45,577,997 
 _— Saar 23,682,841 22,868,538; +3.6 19, ,553 16,282,373 

N. D.—Fargo. .. 2,045,722 1,912,856 +6.9 1,614,603 1,374,706 

8S. D.—Aberdeen 647,735 : +2.2 585,988 1,669 

Mont.—Billings . 598 ,349 509,869) +-17.4 350, 261,978 

ES 2,458,105 2,438,747; +0.8 2,021,371 2,028,521 
Total (7 cities).| 95,641,229] 91,949,452} +4.0] 77,571,290] 68,063,559 
Tenth Federal| Reserve Dis|trict—Kans/as City|— 

Neb.—Fremont.. 105,31 ,027| +17.0 56,812 45,088 
Hastings...... 136,578 97,011} +40.8 05,351 b 
Lincoln....... 2,967,767 2,274,589! +30.5 2,079,301 1,618,394 
Omaha. ..-..-.-. 33,237,616 32,411,638); +2.5 5,309,166 19,989,776 

.—To ae 2,349,032 2,147,938; +9.4 1,957,245 1,379,109 
Wichita. ____- ,486, 2,311,416] +7.6] 2,435,519 1,739,409 

Mo.—Kan. City. 83,154,776 ,080, —9.7 t . 52,094,498 
St. Joseph... . ,820,527 3,079,454, —8.4 2,787,889 ,423, 

Colo.—Colo. Spgs ,098 578,670! +27.9 498,158 400,791 
0 ae 732,465 529,803) +38.3 489,870 436,147 
Total (10 cities)| 128,730,539] 135,600,589} —85.1| 107,919,864} 80,126,758 
Eleventh Federal Reserve Diserice—Daltias— 

Tex.—Austin...-. 1,296,659 933,480} +38.9 686,919 603,370 
|” 43,369,293 35,637,830} +21.7 35,804,646} 26,358,098 
Ft. Worth... ' 6,238,764 5,283,221} +18.1 5,144,748 ,972,732 
Galveston. .... 3,381,000 ,432,000} +39.0 2,469, 1,728,000 
Wichita Falls -- a715,354 a787,869| —9. b b 

La.—Shreveport-_ 3,159,778 2,072,580} + 52.5 2,125,525 2,180,510 
Total (5 cities). 57,445,494 46,359,111] +23.9 46,230,838 35,842,710 
Twelfth Federjal Reserve Djistrict—San |Franci|co— 

Wash.—Seattle__ 33,584,676) 6,860,802; —8.9 23,334,060; 21,190,273 
Spokane. ....-. 9,026,000 5,194,000] +73.8 7,736,000 , ,000 

akima...... 844,920 92,091) +42.7 345,721 326,836 

Ore.—Portland_ 24,435,130 27,410,407} —10.9 19,618,309 21,563,926 

Utah—S. L. City 14,508,747 11,864,291| +22.3 11,343,487 8,676,540 

Calift.—Long B'h 4,061,214 3,595,266) +13.0 2,491,901 2,805,704 
Pasadena... -.- 3,714,218 2,793,176) +33.0 2,627,244 2,376,542 
Sacramento --. 14'602'526| 10,164,615] +43.7 3,435,889 3,046,981 
San Fran 136,026,000} 135,171,045) +0.6} 110,004,961 91,572,194 
San Jose. -..... 2,253,309 1,886,459] +19.4 1,559,569 1,212,707 
Santa Barbara 1,294,941 1,225,828] +5.6 954,801) 920,064 
Stockton. .-..-.-. f ,589 1,587,105} +31.7 1,258,703 1,076,954 
Total (12 cities) 246,442,270} 238,345,085| +3.4|) 184,710,645) 159,267,721 

Grand total (110 
IE ee 5,890,234,280/5,462,000,683| + 7.8/5,040,284,166/4,448 607,834 

Outside New York/|2,37 1,474,968|2,240,295,396 +5.9)1,962,976,111)1,514,334,332 

Week Ended May 14 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
Canada— ~ $ 0 8 x 

Toronto__..-..--| 117,066,883 130,837,813} —10.5] 120,215,585] 106,667,443 

Montreal. ....-- 83,290,313 88,887,972| —6.3 91,622,968 81,613,475 

Winnipeg - . .---- 60,157,517 32,937,635] +82.6 74,837,871 46,559,075 

Vancouver. ..--- 16,135,948 14,856,083] +8.6 14,046,222 12,607 ,646 

Gn. -ssccees 27,021,784 20,440,075] +32.2 ,220,944 3,674,961 

ee. . wsseced 4,150,251 3,849,779] +7.8 4,235,396 3,676,195 

ERT 2,078,134 2,352,422] —11.7 2,114,105 1,946,944 

i. . sees 4,103,294 3,884,615} +5.6 5,033,260 3,246,027 

6,669,504 4,859,429] +37.2 4,480,726 4,704,503 

yy  _— ae 1,660,614 1,708,694] —2.8 1,662,07 1,183,689 

Vinee cccéoee 1,565,034 1,480,739 +5.7 1,381,457 1,309,580 

OS ae 2,433,188 2,657,751] —8.4 3,014,482 2,129,027 

Edmonton. ..-.-- 3,985,191 3,582,471] +11.2 3,614,968 3,042,635 

~ 4,449 342 3,286,569] +35.4 3,262,013 3,245,505 

Brandon ...-....-.- 263,416 71,566} —3.0 74,182 267 ,059 

Lethbridge. ---- 449,736 382,664] +17.5 355,871 294,088 

Saskatoon... ..-.- 1,327,740 1,470,385| —9.7 1,119,521 1,134,563 

Moose Jaw....-- 82,050 496,536], —2.9 3,939 575,176 

Brantford. --..-.-- 807,160 797,107) +1.3] 838,296 795,092 

Fort William - - -- 873,208 629,180] +38.8 535,236} 535,236 

New Westminster 585,775 544,879 +7.5 498 840 385,829 

Medicine Hat- -.- 228,971 204,197] +12.1 201,949 150,320 

Peterborough. - .- 595,951 648,677} —S8.1 610,834 496,359 

Sherbrooke. . --~-- 620,940 629,126] —1.3 694,813 551,997 

[a 1,068,311 1,269,441] —15.8 1,021,640 802,707 

7 aa 2,657,803 2,465,682 +7.8 2,683,848 2,678,021 

Prince Albert - --..- 330,359 50,332] —5.7 262,507 26,423 

Moncton....-..- 712,373 614,176] +16.0 687,616 470,057 

Kingston... ..--- 506,764 484,296 +4.6 521,263 431,393 

Sn. . .2cea 429,318 457,311} —6.1l 415,484 376,774 

a aga Ae 475,579 440,919 +7.9 388 ,704 300,000 

no came 952,482 812,801] +-17.2 705,113 478 ,034 
Total (32 cities)} 348,134,879] 328,591,322} +5.9] 345,961,726] 286,555,833 
a Not included in totals. b No clearings available. * Estimated. 
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CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 


deposit therefor: 
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Amount Bonds National Bank Circulation Afloat on— 

on Depostt to 

Secure Circula- 

tion for Nattonal Legal 
Bank Notes Bonds Tenders Total 
$ z $ $ 
AgP. FO IGES.ccal cvccccce b600 ,000 a397,548,410 398,148,410 
s+ GS BGEBeccess = «—«._—s @ oes b600 ,000 a412,859,760 413,459,760 
Feb. 29 1936....); $$ ....---- b600,000 a428,125,995 428 ,725,995 
a. we peee@accel ss Cenceece b600 ,000 a445,407,210 446 ,007 210 
Ee GE Beeeaeccl =. eoeeceoce b600,000 a472,546,661 473,146,661 
Re. ae Ecce! 8 =—S-: woencece b600 000 a498,090.117 498. 690,117 
Gee, Ge beeicccet j$‘cosecces b600,000 a529 ,121 ,057 §29.721,057 
Sept. 30 1935....) $....---- b600 ,000 a572,428,022 573,028,022 
Aug. 31 1935.... *900,000 600,000 618,311,862 618,911,862 
July 31 1935.... 2,351,260 13,984,735 735,754,750 749,739,485 
June 30 1935....| 141,945,660 220.605,430 548,490,215 769,095,645 
May 31 1935....| 283,529,310 244, 952 550,975,223 794,982,175 
Apr. 30 1935....' 330,642,140 271,360,682 553,161,838 824,522.520 
$2,327,717 Federal Reserve bank notes outstanding May 1, 1936, secured by 


lawful money, against $2,380,123 on May 1, 1935 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
b Secured by $600,000 U. 8S. 2% Consols 1930 deposited with U. S. Treasurer 


* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits April 1 1936 
and May 1 1936, and their increase or decrease during the 


month of April: 
National Bank Notes—Total Afloat— 





Amount Gfient AGTH 1, 1GGG.cccccccccccccccccccccccccscceccecs $413,459,760 
WW6S GOSTERSS GUTIMG APC. . . occccccccccccccccccccccaceccceccce 15,311,350 
Amount of bank notes afloat May 1, 1936_.........-...-.---.-- $398 ,148,410 

Legal Tendar Notes— 
Amount deposited to redeem National bank notes April 1.......... $412,859,760 
15,311,350 


Net amount of bank notes redeemed in April. .............-.-..... 


Amount on deposit to redeem National bank notes May 1, 1936_. a$397,548,410 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


May 6 1936: 
GOLD 


The Bank of Engiand gold reserve against notes amounted to £202.- 
734,272 on April 29 as compared with £202,143,995 on the previous Wednes- 


day. 
Purchase of bar gold as announced by the Bank during the week amounted 


to £926,130. 
In the open market about £1.850.000 of bar gold changed hands at the 
daily fixing. With the appreciation of sterling in terms of gold currencies 
when the result of the French general elections became known, the sterling 
orice of gold moved sharply downward, but the premium over gold ex 
change parities increased, there being a keen demand from the Continent 
reflecting tae nervousness felt regarding the franc. Withdrawals of gold 
on an unprecedented scale have been made from the Bank of France. 
Quotations during the week: 





Per Fine Equivalent Value 

Ounce of £ Sterling 

Sis Pt ncanssedéitesasstasescehiwun . 9d. 12s. 0.82d. 
Ry RRR SD tan. 140s. 10d. 12s. 0.77d. 
Dt. i satbbpiidbnitheosawbeanneeiien 140s. 10d. 12s. 0.77d. 
IEE co ae ces te 2  * 140s. 4d. 12s. 1.29d. 
EE Gln a 2 in atin with hence nee 140s. 44d. 12s. 1.25d. 
i ae a die OT so eel arene ea an tec 1 8d. 12s. 0.95d. 
Ss i:cs:nlaebihlis tnitntti toinesen hidcainimer meal 140s. 7.67d. 12s. 0.97d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on April 27 to mid-day on May 4: 








Imports Exports 

British South Africa... £2,487,845 United States of , £865,550 
British West Africa. _-—. — 157,183 British India.......-..-.- 2.¢ 
Tanganyika Territory - ~~ 0 hE ) 6 ee 21,700 
a ag ER i i el le 260.525 
} 0.94 CO Se 30,4 
British Guiana_______-- tl ib a Saas 1,000 
United States of America. 70,207 Other countries... ..--- 20 
ee ee a es ee we 30,814 
Netherlands..........-- 9,539 
Switzerland... ___-_- ae 12,814 
Other countries —-_ ~~. ~~ -- 20,675 

£4,203 ,126 £1,181,845 


Gold shipments from Bombay last week amounted to about £593,000 
The SS. Naldera carries about £552,000 consigned to London and the 
SS. President Hayes about £41,000 consigned to New York. 

The Southern Rhodesian gold output for March 1936 amounted to 
67,350 fine ounces as compared with 62,838 fine ounces for February 
1936 and 57,305 fine ounces for March, 1935. 


SILVER 


The market bas been steady during the past week, prices showing only 
small fluctuations. Buying by the Indian Bazaars continued steadily, but 
the demand was met by offerings on China account, which were made fairly 
freely. Speculative operations have been rather less in evidence, but 
there has been some carrying forward of bull contracts falling due. 

No wide movements are anticipated in the near future, but the market 
s still dependent upon support from the Indian Bazaars. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on April 27 to mid-day on May 4: 





Imports Exports 

i i £21.000 British India.........---- £582 285 
Nyasaland Protectorate__.. *6.662 Ceylon... ..-..--.-.------ 1,950 
British West Africa______-_-  t Be 4p pines 8 S87 
Irish Free State_________-- *3.040 United States of America__ 91,803 
Germany... - rt AGE 2A ae Se. gasses 9,025 
a a ie ws ein Ne TT ERE EAE oe 5,654 
Other countries._________. S.000 Wecmereemes...«ccocce<« 1,480 
Denmark..__._-. a fil il ict 2,108 

Other countries... ..__--- 4,993 

£48, 663 £708,180 


* Coin at face value. 


Department: 


Chronicle May 23, 1936 
Quotations during the week: 
IN LONDON IN NEW YORK 
~—Bar Silver per Oz. Sid .— 
Cash 2 Mos — Ounce .999 Fine) 

fT 2 see 20 5-16d 20 516d mt Diacdackhheataetene 45 cents 
May Reddcoe 20 5-16d 20 5-16d Apr. 30 Loin trileibecksaahmand 45 cents 
May 2__-.-- 20) ud SD Ti whe ghindeaciel 45 cents 
Da, Grkasces 20 *%d 0 *d. May ee RE SR ie Pi 45 cents 
Dee Guccace 20 5-16d 20 5-16d Dt. Miveawedaas white dur 45 cents 
Been. : Bioance 20 4d. 20 4d. Dt: Ghuiwbusnesscarennt 45 cents 
Average.____- 20.302d.  20.302d. 


The highest rate of exchange on New York recorded during the period 
from the 30th ultimo to the 6th instant was $4.96 4 and the lowest $4.93 %. 
Statistics for the month of April: 


—Bar Silver per Oz Std.— Bar Gold 
Cash 2 Mos. ner Oz. Fine 
Highest price. . .<<<c<---s- 20 %d. 20 ed. 141s. %d 
LOWES DPICO. « « ccccccss ....-19 Kd. 19 ied. 140s. 7 
. 7S 20.2445d. 20 .2500d. 140s. 9.674. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 16 May 18 May 19 May 20 May 21 May 22 

Silver, per oz_. 205d. 29 9-16d. 29d. 20 5-16d. 201-16d. 20d. 
Gold, p. fine 0z.140s. 3d. 140s. Is. 139s. lld. 139s. lld. 139s. lld. 139s. 11d. 
Consols.2%%. Holiday 85 7-16 85 7-16 85% 8 85 
British 3%% 

War Loan... Holiday 106 106 105% 105% 105% 
British 4% 

1960-90 _ _.-- Holiday 117% 117% 117% 117% 117 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Not avail. 45% 45% 44% 44% 443% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








CURRENT NOTICES 





—W.E. Hutton & Co., members New York Stock Exchange, announce 
the opening of a Boston office at 75 Federal Street, as of May 20, and the 
association with them in the new office of George C. Lee, Jr., as manager 
and Nathaniel Ware. 

—Brown Harriman & Co., Inc., announce that Charles T. Matz has 
become associated with their trading department in the Chicago office. 
Mr. Matz for the past 12 years has been associated with Ames, Emerich 
& Co., Inc., Chicago. 

—Tyler, Buttrick & Co., Inc., 75 Federal St., Boston, are distributing 
the llth edition of their quarterly booklet, giving up-to-date financial 
statistics of the Commonwealth of Massachusetts, its counties, cities, 
towns and districts. 

—Slepack & Co. announce that Herbert G. King, member of the New 
York Stock Exchange, Ernst B. Kaufmann and Norman Stern have been 
admitted to their firm as general partners. Norman J. Jewel has retired 
from the firm. 

—The Continental Bank & Trust Co., 30 Broad St., New York, will 
supervise the preparation and certify to the genuineness of signatures and 
seal of $240,000 Welfare Home bonds of Orange County, N. Y. 

—Messrs Daly and Craib, members New York Stock Exchange, New 
York Curb Exchange (Associate) and St. Louis Stock Exchange announce 
the removal of their St. Louis office to Locust at Ninth St. 

—Ernest H. Schulz, for 22 years associated with Lawyers Mortgage 
Co., is now with H. D. Knox & Co. where he will specialize in title company 
mortgages and mortgage certificates. 

—John Sayles, formerly a partner in W. D. Yergason & Co., has joined 
the firm of Greer, Crane & Webb. He will be in charge of unlisted trading 
in utility and industrial securities. 

—Peter P. McDermott & Co., members New York Stock Exchange, 
39 Broadway, New York, are distributing an analysis of the Parker Rust 
Proof Co. $2.50 par common stock. 

—Blauner & Co., members New York Stock Exchange and Commodity 
Exchange, Inc., announce that Cornelius Ross has become associated with 
them in their downtown office. 

—C. G. Novotny & Co., Inc., 30 Broad Street, New York, are dis- 
tributing their current list of State and municipal bonds yielding from 
2.30% to 6.02%. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


VOLUNTARY LIQUIDATION 
Amount 


May 12—First National Bank of Chico, Chico, Calif........._--- . 
Effective, April 16, 1936. Liq. Agent, L. R. Brown, Chico, Calif. 
Absorbed by: ‘‘The Anglo California National Bank of San 
Francisco,’’ San Francisco, Calif. Charter No. 9174. 


— 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per When | Holders 

Name of Company Share | Payable\of Record 

American Bakeries Corp., 7% pref. (quar.)_...| $134 |July 1\)June 15 
American Cigar Co., common. __.-...------- l June 15\June 2 
PRGCOTTOG (GUarteriy) .< << ooo wa wcccccccocne $1'% |June 30/June 11 
American Hide & Leather, 6% pref. (quar.)_--—- 75c |June 30)June 19 
American Hosiery Co. (quar.)......--.-.---.-- 25c |June 1|/May 14 
American Laundry Machinery (quar.)___-..---- 10c |June 1|May 20 
American Stores (quarterly) -_.....--.-.-.-------. 50¢ |July 1\June 15 
American Sugar Refining, (quar.).......----- 50c |July 2)June 5 
Preferred (quarterly) ..........--...-.....-- $1%*4 |July 2\June 5 
American Sumatra Tobacco (quar. Deon te ceeteea ch Tae tl 25c |June 15\June 1 
SS EE Ges: oc divctuntinndtneeoboonc $1% |July IljJune 15 
American Saleshans & Telegraph (quar.)_.._..' $2% ‘July 15\June 15 
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Per When Holders 
Name of Company Share | Payable of Record 
— Investment Co. (quar.)............ 37 %ec |June 30 June 20 
a A la aa lg June 30 June 20 

Ue Ds PDs cank apecdnagmecoscees $1 June 30 June 20 
American Woolen Co., preferred (quar.)....... June 15 June 2a 
—- De ee emanmnak 2c July 15 July 1 
tf nk nl np ahboncconananonn> 1 jJJuly 31,July 15 

i 50c |July i1jJune 19 
Boston Elevated Ry. aah reteset ata * $1 Fs July 1'June 10 
Boston Wharf Co. (semi-ann.)............... 1 June 30'June 1 
SI I mats 50c |June 15\May 29 
arosnys & Queens Transit, $6 preferred. ____- 75c |July liJune 15 
Bull Sh Dinah & > tithes cooneot 25c |June 30 June 15 
Bullows & Co., Inc., class A (quar.).......... 25c |June 15 May 29 
California Ink 'Co., ‘Inc. ET alee alien dame 50c |July 1jJune 30 

ih > dimes deni bbocondoosbadoraneocveas 12%c |July 1jJune 30 
Campbell, Wyant and Cannon, extra.......... 25c |June 26 June 6 
Canada Malt iapereerly (RRP RE ag ai! 37 %c {June 15'....---- 
Canadian General Electric (quar.)...........-. $14 |July 1 June 13 
Catelli Food Products, preferred... ........ - 38c |June 1' May 22 
Catelli Macaroni Products, class A, pref....... $2 June 10 May 22 
Chesapeake Corp. (quar ih ine eileen anon ane 7 July Il1jJune 8 
Chesapeake & Ohio Ry. a it ech db mianaeandeinieeentalll 70c jJuly I/June 8 
Chesebrough Mfg. Co. (quar.)..........-...- $1 |June 29'Jaune 5 

(RG a St ia eee sestaina at 50c |June 29\June 5 
Chicago Flexible Shaft (quar.)........-.----- 50c |June 30 June 20 

li a lian oon on te Snes at de ape a 10c |June 30 June 20 
o— Rivet & Machine Co. (quar.)........- 37 %ec |June 16 June 1 

CE AACS Cr, eo LE al, 12\%c |June 16 June 1 
Climax. Molybdenum (quar.)................. 20c |June 30 June 13 
Colt’s Patent Fire Arms (quar.)............--. 3lc |June 30.June 6 
Columbus Auto Parts, preferred............--. h25c |June 1|May 22 
Commonwealth Edison (quar.)_............-- $1 j|Aug. IliJuly 15 
Commonwealth & Southern, $6 preferred. _-_-.-- 75ce jJuly 1'June 12 
Compressed Industrial Gases (quar.).........- 50c jJune 15 May 31 
Congoleum-Nairn, Inc. (quar.)_.....-......-- 40c |June 15 June 1 
Consolidated Film Industries, preferred... ~~ 25c jJuly i1/June 10 
Consolidated Gas of Baltimore (quar.)....... .- 90c jJuly l1\June 15 

a oo od 6 eeeeneneoon $1% |July l/June 15 
Consolidated Rendering SS eS a 25c |jJune 1)/May 21 
Consumers Glass Co. (quar.)........-....--- $14 June 15'’May 31 
Crucible Sveel of America, ER AE h 1 June 30 June 16 
nn rn... o4 paeehbadendaetheane 25c |June 15 June 5 

RF Ee. OO ae ee eS ae 25c |June 15 June 5 
Daniels & Fisher Stores Co.,6%% pref... -- $1 June 1/May 21 
a AD SEI aE ES eS St 2 July 15 July 
Detroit Gasket & Mfg. Co., 6% pref. (qu.)....- 30c |June 1/May 20 
Doehler Die Casting, $7 pre eferred (quar.).-..-.-- $1°4 |July Il/June 20 

7% preferred, $50 par (quarterly)_........-- 87%c |July 1'June 20 
Dominguez > de Si ae 25c |May 29 May 22 
Dominion Textile Co., Ltd. (quaf.).........-- r$1i‘4 jJuly 2 June 15 

Preferred ( uarterly) SS eee ee $1% |July 15 June 30 
Dow Chemical, preferred (quar.)............. $1%4 j|Aug. 15jAug. 
Driver-Harris, preferred (quar.)............-.. $1%4 July 1jJune 20 
Du Pont (E. I.) de Nemours (quar.).......--- 90c |June 15|May 27 

RE GEES TN EEA I EEN IS Ee ee Gee 70c {June 15|May 27 

CG Se ae e $1% |July 25\July 10 
Duquesne Light Co., 5% preferred (quar.).._-- $1% |July 15\June 15 
ee ee, es WET on cascoeteasosant 40c |June 15|May 29 

i i cst, akin at cede amennmiunt $1% |June 15|)May 29 
Electric Products Corp. (Pa.)........-.......-.- 10c |May 29|May 
Electric Storage Battery Co., common (quar.)-_- 50c jJune 30|June 8 

Se, on a nn eeeeennnebae nme 50c jJune 30)June 8 
Emsco Derrick & Equipment S.A PAR PEK. 25c j|June 20/|June 
EEA RS EE A 25c jJune 1/)/May 20 

7% eet tales 8 a eS eee $124 June 1|)May 20 
rf fg |= ae 2 June 20)June 10 
First Holding ioe (Pasadena, Calif.) (pref.)..| $1% |June 1/May 20 
First National Stores, (quarterly) hs cedwileh eae 62'ec |JJuly IjJune 4 

Preferred a. itihiinn penecmened ane $1%4 jJuly IljJune 4 
First State Pawners Be Bt J edcaenomican $1% |June 30/June 20 
Florsheim Shoe, class A (quar.).......--.-.--- 25c jJuly IljJune 15 

PRED a PS A A IE SE ER Ne 25c jJuly iljJune 15 

Class B Seta Se 12%c |July ljJune 15 

Is itr cell atetiiee al id on ndine tte teense tiie tn th ent dite 12\c |July IljJune 15 
Si Th 2. od anand anmemninanmeemanndes e%% |June 1|May 15 
May A ny (monthiy) ERS PE aE a A. June 1/May 15 
General Baking Co., preferred_-......-....-.--- $2 |July Il1j/June 20 
General Public’ Utilities. Inc., $5 pref. (qu.).--.| $14 |July Il/June 20 
General Refractories Co. ._..-.-------------- 50c |June 30/June 1 
General Telep. Allied Corp., $6 preferred... .-- 1% |June 5|May 26 
Georgia Power Co., $6 p referred De Wecodoname 1% |jJuly IlIjJune 15 

$5 preferred (quarterly) “PPE Cs SE BE $1 July ljJune 15 
Godchaux Sugars, Inc., $7 preferred.........- $1% |July 1jJune 18 
Goldblatt Bros., an (q quar.) De eneiabaenoananh 31 GS July Ii1jJune 10 
Gordon Oil Co. Ohio). B Dt l oossebabame 4 June l1|May 20 
Gorton-Pew Pisetes 8 FS ae ae 75c |June 29)June 19 
Grand Valier BEewens Ui. << caw ccccecccoccee 5c |June 20)/June 1 
Great ty ny Paper (quarterly) --...-.....--- 25c jJune l|May 20 

Gas Co., 7% preferred (quar.)- ~~. --- $1 July 15/June 30 
Hartford ' imes, Inc., participating preferred - - . 2 i “eee 
Haverly Furniture Cos., Inc. (monthly)......-- 10c |May 25|May 20 
I. 0s ota one on eee ee nen eeeeede 25c |June 15/June 15 
Hudson Bay Mining & Smelting...........-.-.- r50c |June 29|May 29 
Hudson County Gas Co. (semi-ann.).......-.-- $4 |June l1|May 20 
Humble Oil & Refining —_. fle I, EET AE 25c jJuly IljJune 1 
International Harvester (quar.)_.........----- 30c |July 15)June 20 
Investment Corp. of Philadelphia  ) Saaeee 50c |June 15\June 1 

I tal in eerie a arth aan eee eheehen 50c |June 15\June 1 
Kansas Oklahoma & Gulf Ry. Co.— 

Series A 6% cum. preferred... ...........-- 3% |jJune 1|May 23 

Series B & C 6% non-cum. preferred --....-.-.- 3% |June l1|/May 23 
Katz Drug Co. \quaseert Tiudadbwetinadescue 75c |June 15|May 29 
baPreferred (quarterly) ........-----<------e- $1% |July i\June 15 
Kaufmann Dept. Stores, Inc., preferred-.-.--.-- $1%4 |June 30/June 10 
Kennecott Copper OOF. . .<ccccncccccccccece- 30c {June 30)/May 29 
Kimberly-Clark vant ee 12%c |July ljJune 12 

ee eee $1% jJuly IljJune 12 
Kings County Lighting So.. 7% pref., series B_| $1% |July IljJune 15 

Gan Deen, Gee ©... connccsesecesesces $1% jJuly IljJune 15 

5% pecterred, GE ehocetadcdenecoaentae $1% jJuly ljJune 15 

Pl. . ccndennibhcuaboubtnhhséeneoceoh $1% jJuly ljJune 15 
Lake Shave ‘Mines Ltd. (quarterly) ....-...---- ae” June 15\June 1 
Libby, McNeil & Libby, Soeterveds (semi-ann.)_ July Il/June 19 
Liggett & Myers Tobacco, pref. (quar.)..--.---- $1%4 |July 1ljJune 10 
a a Cr re. a cosanneeeseegee 7%ec |June 15|\June 2 
Long Island ighting +. ik 7% pref., series A.-| $1%4 |jJuly Il/June 15 

OF DERIEG, GHEE Be cccccseccescescocee $1% |July IljJune 15 
Lora & Tayo’ (Guareeriy ) <<< = oo wc cccccecces $2'_ jJuly§ 1liJune 17 
Louisville Gas & Electric Co. (Del.)— 

Class A and B common (quar.).......--..--- 37 %c |June 25|May 29 
DEG Led OF Gee CEE) acccceedccocecocesa 40c jJuly 1/June 20 
Masonite Corp., common (quarterly)......-.-.- 25c jJune 15\June 1 
Mathieson Alkali Works DT h. osceencha 37 “ec [June 30|June 11 

PEGETOR (GMOSUEP Dcwcwadacescecoccccosce $134 |June 30/June 11 
McCohn (W. J.) Sugar, preferred (quarterly) --~ $134 June liMay 20 
Mesta Machine Co., common. ........--.-.---- 75c jJuly l1jJune 16 
Mock, Judson & Voehringer.-.....-...-------- 25c |June 10/June 6 

pe re $1°%4 |July IljJune 15 
Monarch Machine Tool (quarterly). ...--.-.--- 25c jJune 1|May 25 
Monroe Loan Society, A (initial)........-....- 8c |June 1|/May 20 
i SE. 0 coccuneeeepeneepeedone 20c |July 15|June 12 
Montreal Cottons, Ltd., preferred (quar.)....-.- $1% |June 15|May 30 
Moore Corp., Ltd., ee sa  ahat Saiepto GR LR 25c |jJuly 2/June 10 

7% preferred A & B (quarterly)..---------- $1% |July 2/June 10 
Morrell (John) (quarterly) ...-.-------------- 60c |June 15|May 29 
Muskegon Motor Specialties, class A.......-.- 50c |jJune l|May 26 
Muskegon Piston Ring (quarterly).......---.- 25c |June 30|May 29 

BERGEO nn « come ccecesocecccocecosoceccccscce 25c |June 30|/May 29 
Dee (oe... CGS nencceengeepeceacese 35c |June 15|June 
Mutual Telep. "Co. (Hawaii) (monthly)-........ 8c |June 20| June ‘3 
Nashua Gummed & Coated Paper Co.— 

2 Fe PESTER (QUAP.) ow cccceewccennsccecces $13 iJuly iljJune 24 
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Per Holders 
Name of Company Share | Payable|of Record 
Nassau & Suffolk Lighting Co., 7% preferred_- 75c |July i1jJune 15 
National Bond & Share Corp..........-.-.-.-- 25c |July 15|/June 30 
Na ional acuaty © ce . (quarterly)..........-- 20c | June 15|May 29 
National yt Ay Of SERS « 30c |July i1j/June 3 
owe kD Re eee $14 July ijJune 3 
National Republic Investment Trust........-.. h June 5|May 25 
National Sugar Refining Co. of N. J......---- 50c |July 1|June 
Nep.une Me er, oo <ebdbaannbdchubeees yo May 26) May 22 
Newmont Mining Corp... ..........--..----.- June 15|May 29 
New England Telephone & Telegraph (quar.)..| $1% |June 30/June 10 
a amare Corp. ‘y ¥ + EEE Ie Beg Ties 10c |July 15|June 22 
Og (quae thlemaudete xnddewbdeven $1% |July I1)June 15 
Oahu. Ry. & Land On OS ara 15c |June 15\|June 11 
om Edison Co., $5 preferred (quarterly) mented 3 July ijJune 15 
poe (quarteriy) ato CEES ee 1 July i1jJune 15 
ad Camestaly)..... eee $1.65 |July Il\June 15 
: erred. tt. - < cesbeoeeoaenhsan $14 July I1jJune 15 
30 pref Seed Ag i-w AS Ee 6 SST Ort $1. July IijJune 15 
Oklahoma Gas & Elec. Co at % cum, pref. (qu.).| 14% |June 15|May 29 
7% —ve Lager (quarterly) ........ 1 % \June 15|May 29 
Onomeo Su iil le ali BS June 20|June 10 
Pantheon O Co. “Cquareerty LEB RETA OE 2c May 28] May 21 
Paraffine Cos. (quarterly) _............-..-.-. c |June 27\June 10 
Paterson & Passaic Gas & ape Rahal aakawt $2\% |June 1|May 20 
Pennsylvania Power Co., $6.60 pref. (monthly) - 55c |July 1|June 20 
$6.60 preferred (monthly)... ........---_-- 55c |Aug. l1jJuly 20 
$6.60 preferred (monthly)...........-.---- 55c |Sept. 1/Aug. 
$6 preferred (quarterly) .........-...-..--- $1% |Sept. 1)/Aug. 20 
Pennsylvania Power x ight, $5 pref. (quar.).-| $14 |July§ ljJune 15 
$6 preferred (quarterly) .............-.-.--- $1% |July§ I\June 15 
$7 preferred (quarterly) ............-..-.-.. $1% July iI|Tune 15 
Pennsylvania Water & Power Co., common. .--. 1 |July IljJune 15 
Prapersee (QmeTeetts) ... «occ ccccccocccecoc= $1%\July IljJune 15 
eS ee SS ee 25c |July 1/June 10 
Philadelphia Co., $6 cumulative pref. (quar.)._.| $1% |July IlIjJune 1 
$5 cumulative preferred (quarterly) _.-..---- $1% |July I\June 1 
Philadelphia Suburban Water, pref. (quar.)....| $1% |Sept. l/Aug. 12a 
Pittsburgh Plate Glass (quarterly) Se ee ee July 1jJune 10 
Paymoden Om (eemmes)........cccccecccceca 25c |June 30/|June 12 
Premier Gold Mining (quarterly). .....-.------ 3c |July 15|June 12 
IR gh lla ela BRR: Sia ind 8 le |July 15)Tune 12 
Pressed Metals of America___......---------- 37%c |July 1\June 15 
Public Service Corp. of N. J. common (quar.) --. 60c |June 30\June 1 
 f ee | SOEs reese $2 |June 30\June 1 
es eee $1% |June 30\June 1 
Ne eee 8 te $1% |June 30\June 1 
6% cum. pref. (monthly) .................. 50c |June 30\June 1 
Public Service Electric & Gas Co. 7% pref. (qu.)| $1% |June 30\June 1 
A ee ee $14 |June 30\June 1 
Public Service of Northern Illinois (quar.)----- 50c j|Aug. IllJuly 15 
6% preferred (quarterly) .............-..--.- $1% jAug. IjJuly 15 
4% preterrea (quarterly)... .<<<c<ccncc-cee $1% |Aug. I/July 15 
Quaker 5 I GS RE Lt RE Bite Sa PEED 33. $1 |July 15\July 1 
I a $1% |Aug. 3ljAug. 1 
Queens Borough Gas & El. Co. 6% preferred-- $1% |July IljJune 15 
Raybestos-Manhattan (quar.)...........-.-. -| 374 June 15|May 29 
Rich’ s, Inc.,6%% preneres | AERIS $1% |June 30\June 15 
Royal Dutch Go. (final).........------------ 10 4 PE am: Ce 
Royal Typewriter 7% preferred..........-.-..- "4 June 1|May 27 
Salt Creek Producers Assoc., Inc. (S.-a.).. ...-.- 40c |June 30|May 29a 
San Carlos Milling Co. (monthly)__..-.-.----- 20c |June 15|June 
San Joaquin Light & Power Co. 7% pref. (qu.)-| $1 June 15|May 30 
i 2 ee  aeenenen $1 June 15|May 30 
Schenley Distillers Gree. pref. Lh ET $1% |July 1/June 16 
Schiff Co. memes \ coh | TEER alpen pT 50c |June 15|May 29 
Preferred (ger KB Nh Ae ERS A ERS $1% |June 15|May 29 
Second Twin Bell eee (monthly)........ 20c |June 15|May 29 
Shattuck (Frank G.) (quar.)...............-- 13c |June 20\June 2 
Shell b Scag hoe Slit EIR la i Seg yo > | RRR CHRD 
Sioux City Stockyards Co. (quarterly).......-- 37 %ec |May 15)May 11 
POGTOn (SURCOIEY) . pcncncececectonceunen 37 %e |May 15|May 11 
Siscoe Gold Mines (qu TE Ee CGR, Bn AB. c |June 15|May 30 
Southern Colorado Power Co. 7% cum. pref_-_-- 1% |June 15|May 29 
South Jersey Gas, Electric & Traction (s.-a.)_.- June 1|May 20 
South Porto Rico ‘Sugar To ccietn on tah and sh tanil 50c |July 1/June 12 
OE Fi gt lhe ES Ey LA RIG RASS $2 |\July 1|June 12 
South west Consolidated ee en 50c |June 1)May 20 
Stamford Gas & Electric Co. aa ) (quar.)_.. $274 May 25|)May 15 
Standard Oil of Kentu A atl i Allene 2 June 15|May 29 
Standard Oil of Ohio preferred SEES AAR ee $1% |July 15\June 30 
ae mane 25c |May 15|May 9 
Stearns (Fred.) & Co. 7% preferred (quar.)-_.-.-.- $134 |June 1/May 20 
Strawbridge & Clothier rebut bey yk Lae SEEN 75c |July i1\June 15 
Seeeens Pane? (GR .) oc cccccccccecsccace 25c |June 30\June 18 
A pe ES A elie nl. IS eRe eal 5c |June 30\June 198 
NS IO OO ATES: 25c |July Il1\June 1 
Swiss sang I, od nciticnapinattareniheomamen 5c |July 1 June 15 
le hat I Se RRR ER ela Se Gey Ba 5e |July IljJune 15 
Sutvenia Industrial Corp. (quarterly).......-- 25c |June 15\June 5 
Tacony-Palmyra Bridge (quar.).........-.--.-- 25c |June 30\June 10 
a, ae eke a own nan then 25c |June 30/June 10 
Talcott (James) i. 8 Te preferred (quar.)....--- 68%c |\July l1\June 15 
Texas Corp. (quer tp BE Son gs Std MN Sacapetcnsh E Paetigtlgs EH! 25c |July Il1jJune 5 
Texas Gulf Su phir Kqperterty RS ah Ne CREE on 50c |June 15\June 1 
Tidewater Assoc. Oil, 6% oreferred (Gua? .) cece $1% |July 1/June 10 
Tilo suo Baenng &.. Inc., cum. conv. pref, A... . 50c |July 1\June 20 
Transue & Williams Steel Forging..........--- 15c |July i1jJune 15 
Tubise-CRatillon preferred............-.-.<.- h$3%jiJune 1|May 21 
GS RES ee oe $1% |July 1jJune 10 
Tuckett Tobacco Co. preferred (quar.).....-.-- $1%4 |July 15\June 30 
ie a he a ee ameahtn $1 July i1jJune 1 
United States Foil Co. com. class A & B (qu.)-- 15¢c |July l1\|June 15 
i CD... ne achbnes © anee Setinane $1% |July 1l1)June 15 
United States Petroleum (S.-a)...........-.--- lc |June 15\June 5 
nl cepiiiacnsenensuounea 65c |June 30|May 29 
We eS CD oc cid cccnoceceusedcesqese 25c |June 15\June 1 
ee (ee. . cupmncacageeasss eeeenes 60c |June 15\June 1 
Walker (Hiram) Gooderham & Worts (quar.) -- 50c |June 15|May 25 
Cum. preferred (quar.)-..----------------- 25c |June 15|May 25 
Wisconsin Public Service Corp.— 
Tae GD, MEE ccnoccecececcesoonesess 87 4c |June 20|May 29 
634 % cum. preferred... ccc ccccccencecce 81 4c |June 20)/May 29 
Cee GR, Misc crocecnccececesoocces= 75¢c |June 20|May 29 
Woolworth (F. W.) & Co., Ltd.— 
Amer. dep. rcts. ord. reg. =e Ramee iRe kY x w30%|June 22|May 15 
Amer. dep. rcts. Sh pref. r eS See xw3%\June 9)/May 15 
Woolf Bros., Inc., A pes (quar) nas in eediesabe al $1%4 |June 1|May 22 
woe -Hargreaves ‘ides cao nemaciende mel 10c |July 1\June 10 
Sess y a peceeemmee aes 13s fay Tass 18 
Yale & ‘Towne 7 Se FS eee ae c y une 
Quart gdp Se i avi A abd nicavan dill de God wt Wictaehameeiadeiiian 15c ‘Oct. 1\Sept.10 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 








Name of Company 

Abbott’ 8 Dairies (GUNGP.).cccccccccecceccesess 
Agnew Surpass Shoe, pref. (quar.)..-.------.- 
Alabama Great Southern RR- referred......<<- 
Albany & Susquehanna RR. (semi-ann.)..--.-.- 
Allegheny Steel (quar.)...--.-.--------------- 

7% preferred (quar.)....----------------- 
Allegheny & Western Ry. (semi-ann.)...-.-.---- 
Allen Industries (quar.)........-..---.-.---- 
Allied Laboratories (qQuar.)......------------ 


$3 % convertible preferred (quar.)-.--.-.----- 


Per 
Share 


25c 





15c 
87 %c 


25c 
3% J 

37% 
$4 J 

25c 


$1%4 : 


: 


When 
Payable 


Holders 
of Record 





June 1 








May 15 


























3454 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
Aluminum Manufacturing, Inc. (quarterly) ...- 50c |June 30/June 15 
MOTUS oon 0 coe cocccccccenssececcccases 50c |Sept. 30/Sept. 1 
MOPOGEEY « 0 oo 06 & cnc poccccccccccccececaes 50c |Dec. 31|/Dec. 1 
preferred (quarterly) ..................- 1 June 30/\June 15 
, preferred paverem f 0 © oe cnccenccccccees : be. 30 . t. 15 
pr eferred quar ter oe 2 ees 2 Seer eewy~ ° ec. 
Amalgamated LAr Ges DEUS poewencese! .: Be: Sane cetiinnenanwe 
American Arch Co. (quarterly).............. 25c jJune l1|/May 20 
American Asphalt Roof, preferred (quar.).....-. $2 |July il1jJune 20 
American Baking Co., 7% pref. ( ~ann.)...| $3% |July I/June 15 
American Bus Shares, Inc..-..... ....-...---- c jJune l1)/May 15 
American Capital Corp., "$534 pref. (quar.)....| $1 Ps June 1/May 15 
American Chicle (quar.).....-.------...-..-- July ljJune 12 
American Electric Securities Corp.— 

Participating “2% (QUSP.) on cccecccecce 7 gsc June 1|/May 20 
American Enka Corp..-.-.-.-.-.---------------- 2 July 1l1jJune 17 
American Envelope Co., 7% pref. A (quar.)...-. l June 1|)May 25 

Be preferred (quar wccccccccccoscccececes 1 Sept. ljAug. 25 

7% preferred (quar.)....--.-.-------------- 1 Dec. 1)Nov. 25 
American Factors, “Ltd. (monthly) .......-.--- 1 June 10/May 29 
American General Corp. $3 preferred (quar.) - -- 75c |June 1|May 20 

a 2re preferred (quar.)..------------------- 62 as June l1/May 20 

eee (QUAP.) cnc nn ccccccccccccccce June 1)May 20 
ardware Corp. (quar.)-.-.---.---.- 25c |July ijJune 13 
oQuarcer FT nce cce cocecescecocoescccoascce 25c |Oct. 1/Sept.12 
MOSUETED 0.0 bono 6 poccecoeceges soccecconns 25c |Jan. 1/Dec. 1 
American Home Products (monthly) -..-.-.--.-- 20c jJune 1|/May 14 
American Investment Co. of Illinois (quar.)...-| 31 fas June liMay 20 
American Metal Co., 6% cumulative preferred. June 1)May 21 
American Paper Goods "% pref. (quar.).....-.. 1 June 1l6jJune 6 
Le preferred —= wow e en ew wenn eneeesee- 1 Sept. 16/Sept. 5 
preferred (quar.)....--..----------.----- 1 Dec. 16;Dec. 5 


Arsationn'| Radiator ‘& Standard Sanitary 
Preferred (quar.) 
American Smelting & Refining 
American Steel Foundries, 
American Thread, preferred (semi-ann.)....... 
American Tobacco Co., common & common B-.. 
Amoskeag Co., common accceescoseseuesdecoon 
Preferred (semi-annual) 
Anaconda Wire & Oable.........-.<<<<<<-<<- 
Andian National Corp. (semi-ann.)........-.-.- 
Extra 
Anglo-Huronian, Ltd 
Ar er-Daniels-Midland i nansceenene 


Artloom © ‘ 
Art Metal Works (quar.) 
Asbestos od preferred (quar.).............. 


Preferred (quar. 

DO. SREP 3 2 wo ccccnc cccecepesecoseseos 
Associated Dry Goods Corp., oo} ref. (quar.) .~- 
Atlantic & Ohio Teleg. Co. (quar papnednpeee 
Atlantic Refining (quar. 
Atlas Corp., $3 ee = BE GE sa ecestooone 
Atlas Powder Co. (quar.) 

I nin ieee dain ann ome eaaboocond 
Automatic Voting Machine (quar.).........-.- 
Automotive Gear Works, Inc.— 

$1.65 convertible preferred Sy EAS 
Avon Genesee & Mt. Morris RR., 344% gtd-_-- 
Baltimore Radio Shoe, Inc. (init tial) 

PReerOG (GGRTONEN oo co cvcceccceccccecee 
panes & Aroostook RR. Co., common 


oad tamer’ 7% pref. (quar.)......- 
err 
Bankale National Investing Corp. (Del.) (qu.)-.- 

Enos ap (quar.) 

Class A and B (quar 
Baton Rouge Electric Co., $6 preferred (quar.) 
Bayuk Ci new (initia 1). 

OS PRRs 
Belding Corticelli- Ltd. IIIT ccs, dcineinehdonianieantidl 

Preferred (q uar.) 

Relding-Heminway (quar. ) Ne ES ae 
Bendix Aviation ga 
—o- Steel, preferred (quarterly) _ ~~~ 

New 5% ered | (initial) 

Foods, Inc., 7% preferred 

Bigelow-Sanford | AE ae ete 

I Ae nn. ne nein ut em paul 
Biltmore Hate, Ltd., 7% preferred (quar.)_._-- 
Birmingham Water Works Co. 6% pref 
Black & Decker Mfg., 8% preferred 
Blackstone Valley Gas & Electric, pref. (e--a.).. 
Bloch Bros. Tobacco (quar.)...........-..--- 

Quarter! 

6% preferred (quar. 

6%, preferred (quar. 
ae Sa 
Blue "Ridge Corp., $3 conv. pref. (qQuar.)_....-.- 
Borden Co., comme —. 
Boston & Albany RR Mf EIS TE Se 
Boston Storage Te Se RRR pet 
Sn Aas. Sod OS ee COED.) on co cceocoecoenea 
Brazilian Traction, Light & Power._.......-.- 
Brewer (C.) & Co. (monthly) 

rey ga stein RR A RIPE 
Bridgeport Gas Light Co...................- 
DGS Gas DEEP cccccanencece oncoe 

Extra 
British Celanese, first preferred..........._-- 
British Match Corp, Lt 
Brooklyn Edison (quarterly) --.-...........---- 
Rl a A GE 
Brown Fence & Wire, class B 
Brown Shoe Co., common (quar.).........--- 
Buckeye Pipe i a Ae RR A IE 
Buffalo Niagara & Eastern Power, pref. (quar.) 

lst K's, Ine. EE Ti RE AS, Ti ty 5 SA 
Bulloc 

Sty OT NR a ep GO AIS 
Dusit Hil I a 

an i a i a a 
Bunte Bros. 57% Pi 
RIT aN ER MRR Bes 
Burroughs Adding Masiss Is inc 0n' cy gn ch ch inten 
Butler Water Co. 7% pref. (quar.)...........- 
Cables. & Wireless Holding, pref. (final) 
Calamba Sugar Estate (quarterly) 

7% preferred (quar.) 
Calaveras Cement 7 xs 
California Art Tile Taek. class A 
California Packing (quarterly) 
Oalumet & Hecla Consolidated Copper___.._-_- 
Campbell, Wyant & Cannon Foundry (qu.) --- 
Campe Corp AE IE RS RE Reo py Ge RE 
Canadian Oil Cos., preferred (quar.) 
Canadian Western Natural Gas, Light, Heat & 
Power, 6% preferred (quar.)..............- 
Canfield Oil, preferred (quar.).............-- 
Carman & Co., class A 
Caggetion Co. 7% EEO 
7% preferred oem 
on I i i a ia, 
lina. Power & Light, $7 preferred......- -- 
referred 
osohn na Telephone & Telegraph (quarterly) --- 
Case (J. I.) preferred 

Preferred (quar.) 


Bangor H 
ango 


Oe ee FF 8 eee 



































May 29i|May 1 
June 30|June 15 
July lijMay 29 
June liMay Qa 
July 2iJune 20 
July 2| June 20 
June 15|May 15 
June l1|May 20 
June 1l|May 20 
June 12}/May 30 
June l|/May 21 
June 1}/May 21 
June l1|/May 11 
June li/May 15 
June 22iJune 11] 
Aug. IljJuly 20 
Nov. 2/Oct. 20 
Feb1'37|Jan. 20 
June liMay 8&8 
July l1jJune 16 
June 15)May 21 
June liMay 20 
June 10|/May 29 
June 10}/May 29 
July il1jJune 20 
June l1)May 20 
July liJune 22 
June l1/May 15 
June 1)May 15 
July 1}/May 29 
July 1}/May 29 
July 1liJune 1 
July 1jJune 10 
May 25|May 14 
May 25|May 14 
May 25|May 14 
June liMay 15 
June 15|May 29 
July 15\)June 30 
July 2iJune 15 
July 2jJune 15 
July 3liJuly 3 
June 12;/May 20 
July IlJune 5 
July IljJune 5 
July 1jJune 20 
June lj|May 15 
June 1)May 15 
June 15|/May 15 
June 15\June 1 
hen 
June 1|)May 15 
Aug. 14/Aug. 11 
Nov. 15 Nov. 11 
Sept. 30[Sepe. 25 
pt. : 
Dec. 31|Dec. 24 
June liMay 5 
June liMay 15 
June 30|May 29 
TO Die asmcecec 
June l1ijMay 9 
July J5i)June 5 
May 25|)/May 19 
June 25|June 19 
June 30)June 16 
June 1|/May 1l 
June 1l1iMay 11 
Seams enamel pr. 30 
May 29iMay 8 
July 1jJune 1 
May 29i\May 15 
June ljMay 20 
June 15|May 29 
July ljJune 15 
Aug. IljJuly 15 
June 1/May ll 
ia toe 
June l1|May 15 
June l1|May 15 
June l1iMay 25 
June 5i\May 2 
June 15jJune 1 
June 2/Apr. 21 
uly ljJune 15 
July IjJune 15 
July IljJune 15 
June l|May 25 
June 15|May 29 
June liMay 1 
May 29|May 9 
June 1 |May 15 
July 1jJune 20 
June ljMay 15 
June 30)June 20 
June l1|May 15 
July i1j/June 20 
ct. 1)/Sept. 20 
Jan2 °37| Dec. 
June liMay 16 
June lj|May 16 
uly ljJune 24 
July ljJune 12 
uly liJune 12 








Chronicle 
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Per When | Holders 
Name of Company Share | Payable\of Record 
Carter (Wm.) Co., preferred (quar.)........-.- $1 June 15/June 10 
Naan oy BEGGS VE) cca ceapoceeoeacece May 29|May 15 
Cayuga & Seonuenenne RR. (semi-ann.) -- - - -- $1.20 |July 1/June 20 
Celanese Corp. of —. ay bf? cumul. th pref. $i July IljJune 16 
7% cumul. Ist dh hyndg eGbhwekocsenedoape June 30\June 16 
Central Arkansas Public ) a pref. (quar.)_| $1 June 1|May 15 
Central Illinois Light. 7% preferred.........-.- 1 /  ¢g 
Bun PG... seedneenota hanes eecemeanes 1 2» ae 
Central Miss. Valley El. Prop. 6% pref. (quar.). 1 June 1)/May 15 
Central Ohio Li wy & Power Co. $6 pref. (qu.)-_-. $1 7s June 1|)May 15 
CARED BOE Gio cconegecos donneesacecances May 25|May 15 
Centrifugal Pipe CD. GREP Jecocnccaseceses 10c jAug. 15\Aug. 5 
GERNUEEED caccqndeccoocqupeasaseansaneere 10c |Nov. 16;Nov. 5 
Century Ribbon Mills, preferred (quarterly)_.| $1% |June 1/May 18 
Champion Paper & Fibre, preferred (quarterly)._| $1% |July 1/June 15 
mesapeane & Ohio Ry., pref. (semi-annual)..| $34 |July IljJune & 
Chestnut Hill RR. ae ST ode munietaiace ed ee ered 75e [Tune 4|May 20 
Chicago Corp. $3 Ee 75c |June 1|/May 15 
Chicago District be Generating— 
ff 9 fd Fee eee $1 June 1{/May 15 
Chicago Junction Rys. & Union Stockyards. ~~~ 3? July 1l1jJune 15 
6% pref Dt hondineneeeneeemnene l July IljJune 15 
Cuege GE DET ao ccc asecocoseesouns 374%c |June l1|May 9 
iss esi eaieeteclamn ih a chases cia te onan aby ethan ene es Gael as June lj|May 9 
Chicago % eT ae Gila! & aonmueimmemadesmema June 1{|May 20 
[i ai. puted ambonmdmnabbeamatannenee 25c |May 28i\May 8 
Chrysler « RS RT a Sea $14 |June 30\/June 1 
Cincinnati Inter-Terminal + wy 
lst guaranteed preferred (s8.-a.).........-... $2 |Aug. 1)July 20 
Cinc. New Orl. & Tex. Pac. 5% ‘pref. (quar.)._..| $1'% |June 1/May 15 
Cincinnati Northern RR. (semi-ann. Serctipimcndia $6 July 3ljJuly 21 
Cincinnati Union Termi — 
a) Pt Sele coo oeoonemedeococes cha 1% |July IjJune 20 
5% preferred poe chao alate ert ents ete ttintion 1 Oct. 1 t. 19 
5% SES a ae: 1 Jan 1°37|Dec. 19 
City lee & Fuel, preferred kes $1% |June 1|/May 23 
City of New Castle Water 6% ‘prefasred (quar.)._| $1% |June 1|)May 20 
Clatt OUIsenees (GRRP.) « ccccccececccccesoce 20c |June 15|May 27 
Dt PT inn doo Caeneneneeeeoseonne $1% j|June 15|May 27 
nen es eeneeeen 5c |June 30)June 
Clearfield & Mahoning RR. (s.-a.)........-.-- $1% |July§ IijJune 20 
Cleveland Electric Illuminating (quar.)......-.- 50c jJuly 1/June 20 
Ra a a ae $1.125 |July 1jJune 10 
Cleveland & ttabureh Ry. reg. gtd. (quar.).__.| 8744c |June l1|May 9 
Registered guaranteed a i odebaiaqetanea de 87%4c |Sept. 1)Aug. 10 
Registered guaranteed (quar.)_.........-... 87 %c |Dec. 1|Nov. 10 
Coast County Gas & Electric, preferred (quar.) id 4) June 15|May 25 
Coca-Cola Co fauee, Dei uiep eye deieiaerdk malian eared July IljJune 12 
Class A (se + aap ec eteecaecertomeat tattle 15 aise $1 July l1'June 12 
Coca-Cola Tasernationsl Gl SJcosece sani July 1 June 12 
I ie OA eR AS Ei 3 jJuly l1\June 12 
Colgate-Palmolive-Peet (quar.).............-- 12%c |June 1\May 6 
ER AT NE ee ee Bae $1 July l1June 65 
lta 0 nn. 0 in en inne 50c jJune 1\)May 19 
I SUED, <5 So 1%% jJune 1\)May 19 
Cabumiin Taventenans Uses: Qhankdatinns 22 33c [May 25|May 23 
—— Ce GEN GE Soecueencocabdone $1 jJune 1\/May 15 
EL Eh SAT 2 RE LE Bis RE SEER I” 50c jJune 1\|May 15 
Oclambes  *&  ~ | “3 Sapyopipgrgs $1 |June 10;May 25 
Commercial Investment Trust common......-.- b90c jJuly 1liJune 5a 
Conv. preference $4 4% series of 1935__....---. $1.064\July l1\)June 5a 
Conv. preference optional series of 1929_.__-- d$1 ‘3 July I1jJune 5a 
Commercial National Bank & Trust (quar.)--- 2 iJuly IjJune 24 
Commonwealth Utilities, 64% pref. (quar.) $1 % June 1|/May 15 
Comos Imperial Mills (quarterly)..........--- $1% |jJuly 15). --. - 
Compo Shoe Machinery (quar.)..........--.-. 12 gC June 2!May 20 
Confederation Life Association (quar.)_......- 1 |June 30'June 25 
i ET RE I Ny Ta AS ol EET $1 |Sept. 30 Sept. 25 
Et RE le RL A NT TN $1 |Dec. 31|/Dec. 25 
Oonnentions Light & Power, 64% pref. (quar.) $1 ‘3 June 1/May 15 
544% preferred (quarterly) : cainin peadwaand 1% jJune 1)May 15 
Connecticut & Passumpsic Rivers RR..-.-...--- $3 j|Aug. IliJuly 1 
Connecticut Power Co. (quarterly).........-- 62%c jJune 1|May 15 
Consolidated Cigar 7% pref EE TEE $ June 1)May 15 
Consolidated Divers Standard Seourttlen, pref. 25c |June 15\'May 15 
Consolidated Edison Co. of N. Y., Inc. (quar.)- 25c |June 15|May 8 
Consolidated Oil Corp., $5 pref. (quar. AE $1%iJune l1|May 15 
Consolidated Paper Co. (quar.)...........---- 25c jJune 1/|/May 21 
Consolidated Retail Stores, preferred... .....-.-. h$4 j|June 1)/May 15 
Consumers Power Co., $5 pref. (quar.).....-.-- $1 July ljJune 15 
6% preferred (quarterly Ae be ope GIES. 1 July Il/June 15 
6% preferred (quarterly)...........----- $1.65 |July Ilj/June 15 
7% preferred i ll TIE EA A $1% jJuly IljJune 15 
6% preferred (monthiy).......c<ccccccccce- 50c |June 1\|May 15 
6% of il lh Te A RE 50c jJuly 1l1i\June 15 
6.6 % preferr fmontnly? sk iad antl ianenetalinsth abide ed andl 55c |June 1\)May 15 
6. 56% preferred (monthly)..............--- 55c |July tliJune 15 
Continental 8 Rel el cet ip al RT aA ee Ma 25c jJuly 3liJuly 6 
ee ll a as SS RT LR Le AEE 50c June May 15 
Copperweld Steel (quar.)....................- 20c ;May 31|/May 15 
Quarter | ‘ca all-tsil c neelat de ndal 20c |Aug. 31|Aug. 15 
eartesty be RNS FSR, Seige Gi ee RL hE, is 20c |Nov. 30\/Nov. 15 
Corrugated Pa “J Box Co., 7% pref. (quar.)_._.| $13 |Jume 1/May 16 
Creameries of Inc., * $3 pref. (quar. <- 87%c |June 1\/May 10 
Crown Cork international Corp. class "« laame 25c jJuly 1/June 10a 
Crown Cork & Seal Co., Inc., com. (quar.).... 25c jJune 6/May 22 
Preferred pyaar.) ARR pe intel, ae te Did 68c |June 15|May 29 
es n,n eeneanee 10c |June 1l1/June 10 
Crown Zellerbach preferred PY elt Sa eae h$l g4 June 1/May 16 
Cee Beene Peee Gee... . cc ncoccceeccecnsecs June l1/May 15 
Crum & Forster, preferred (quarterly) -.....--.- $2 jJune 320/June 20 
Crum & Forster Insurance Shares re 3 (qu.)_. 25c |May 29\May 19 
5 pi all $1 May 29}May 19 
Cuneo Press, Inc., 64% pepren (quarterly).| $1 June 15\June 1 
Curtis Publishing. 7 "9 yi itp ais le ama. h$1% iJuly 1|/May 29 
Cushman’s Sons 7% pref. leone. RR EATS: 87%c |June l1iMay 18 
$8 preferred (no action). 
Dakota Central Telep. Co., 64 Zo aby (quar.)_| $1% |July§ 1iJune 30 
Dayton & Michigan RR. Co., 8% pref. (quar.)- $1 jJuly 7\June 15 
Dayton Power & Light Co., 6% pref. (monthly) 50c |June 1/May 20 
Deere & Co., preferred (quar. xe diets dacaintaal chemin 35c |June l1/May 15 
Delaware RR. Co. (8.-a.) - npn $1 |July 1l1jJune 15 
Dentist’s Supply Co. of New York (quar. ae Peres 50c |June 30/June 20 
ee RE RT AI ae FG) hace gh Lk SEDI 50c |Sept. 30|Sept. 19 
ls he Ril 50c | Dec. ec. 
i $1% jJune 30}... ..- 
5 RAR et RE A ESN RT 31 ‘4 = ae 
7% RET, NES SF 1  »» aaa 
Detroit Hillsdale & Southwestern RR ._~ ~~ ~~~” $2 |July © 1|\June 20 
Detroit Paper Products (quar.)_............-- 64c |June 10|May 29 
ee ee ee Se |June 10/May 29 
I 20c jJune l1|/May 15 
Diamond Match Co., interim_............--- 25c jJune 1)May 15 
ais RR Seal hee a Mi i a ll ll pa 25c jJune l1|May 15 
RE RE RCS A TE TE GET Aa ag 25¢ jJune l1|/May 15 
Digtegmone A ARI GC aig PE 8 SPIO Le Bal AE EA $1 jJune l|May 15 
I i a $2 jJune l1|May 15 
Doctor Be syd OS LE TT AE Be. ne ee 
ee ay AOR: Sa i a aE ea BOC 18OD6. ieccecce 
a AIG eg MME SELIG SS Tg MT SGP ES Bae tee. Bie wccace 
a Mines, is ewe 50c |July 20\June 30 
DE tia lt gt UR IA i CR OE $2 |July 20\June 30 
Dominion Coal, preferred (quarterly) ......--. 38c jJuly IljJune 15 
Dominion-Scottish SaVOROES, 5% preferred... h$1 jJune 1)May 20 
i anne, GO... caseonepoceesces 8%|May 28iMay 5 
Eastern Gas & Fuel hese. prior pref. (quar.) ~~ /|$1.12 July l1jJune 15 
I i $1 July ljJune 15 
Eastern Shore Public | Service Co., $6 % pf. (qu.)- 1 June 1|May 10 
AA RR Al a le le, i RE 1% |June 1|/May 10 
I $1% |July Il1jJune 5 
TE et a eS a Se ss Ten ee es 25c |July IljJune 5 
Preferred aaa a a ia SE CE oe ase! $1%iJuly iliJune 5 























Volume 142 
Holders 
Name of Company of Record 

East Mahanoy RR. (semi-ann.)___.. ___...-. June 5 

East St. Louis & Interburban Water Co.— 
7% preferred (quar. ane PES eS ee June 1 aaay 20 
I, i pesene 1;)May 20 
East Tennessee Cn SOD. a cacccaccos 1jJune 16 
El Dorado Oil Works (quarterly) ............. 29)May 20 
Electric Shareholdings Corp., preferred._....- 1j)May 5 
Electrolux SRE RA IRS lll il 15|May 15 
POD a ar ORT RET EIN aaa ae 15|May 15 
Elgin National aE SSS 15jJune 5 
beth & Trenton RR. Co. (semi-ann.)_.._.. . 1){Sept. 20 
5% preferred (semi-ann.).................. . _1}Sept. 20 
El Paso Electric Co. (Texas) $6 pref. (quar.)_.. 15jJune 26 
Ely & Walker Dry Goods (quarterly) .........-. 1]}May 21 
Emerson Dry Co., 8 Fy py (quarterly).... ljJune 15 
Empire & Bay State Co.,4% guar. (quar.) 1]}May 21 
4% guaranteed piney PERNA A sy celles Ie sk Se . 1jAug. 21 
Nh a a . 1|Nov. 21 
Empire § Capital Oorb.. 2g BP CGE Do encacces 29|May 19 
Empire Power SoD. carticipation lilnsesseas ljJune 15 
ES EL a I i SS ALS 1jJune 15 
Emporium +t 0 SS ESS 5|Sept. 26 
Equity Corp. $3 cony. RS; gue Se 1})May 15 
Erie & Pittsburgh RR. 7% gtd. (quar.).... Oj May 29 


7% guaranteed (quar Say ahaa tant anentn arenaradbantin 
ee BE EE ee 
Guaranteed betterment yp oaed panen deien aan anand 
Guaranteed betterment (quar 
Guaranteed betterment (quar.)_. .... 
European & North American ~ (semi-ann. ie 
Faber, Coe & Gregg, Inc. (quar.)............. 
Fairbanks, Morse & Co., 6% conv. pref. (qu.).. 
Fajardo Sugar Dit itiateneaheaceeaéooouone 
Falconbridge Nickel <p tata aie th ot tate nn oh 
Fansteel Metallurgical Corp. $5 pref. (quar.).. 
35 preferred ond becdboddhbweodeeeneonnesa 
pref: A A aS PE 
Farmers & Traders Life Insurance (quar.)....~-. 
le lie lied a ee a ee ae eb enebees 
Federal Compress & Warehouse..............- 
Federal Light & Lhe oy preferred (quar.)... 
PeEro memes (GUATUSTEN ) oceccccccccecceccecs 
Firestone Tire & Robbe, Y aye (quar.).... 
First National Bank soft > Vtisahaccsdme 
po RE eee 
hy * a & Connell ae & Dock (qu.)-_- 
aie ba ed dey 7% preferred (quar.)....- 
Precki n “pone & A (quar 7% BpEENs dcockheocn 
Seu Texas cauar. i ahsinclaidaeliatate-alineciiatened 
Preferred ( (quar pb chneneneosebeonwonenensh 
Fuller Brush 7% pee: De Sinancoatbomae 
7% y referred (quar.)...................... 
Gates Rubber, preferred (quar.)_............. 
Geperal Candy, Fe | 5 eee 
General Cigar, preferred (quarterly) ESS: 
General Investment Trust Corp 
$3 cumulative prior raleved & series A (s-a).. 
General Motors Corp. (quar.)...............- 
Tc, detente nana dh tend eb ete de atin hemnetaine 
Pot: Ces <a cgeadbhassaceocnceoqeesns 
Glens Falls Insurance (quar.)................ 
Ge ee, Sn nn nh ccteneoeouseceaneen 
ee nc Cam mocbaseoseons 
Globe-Democrat Publishing Co., pref. (quar.)-_-. 
Re Se ree eee shes Gas concceccesoos 





Sore & Stock eles. [ah Gilaneneeoeonedon 
CN an 


Ext 
Goods ear Tire & Rubber, lst pref. (quar.)....- 
Grand Union, $3 p Rehabil barman 
Cape’ Atlantic & pacific I ne cinerea 

alii cl ip ING EEE, 2 NER, AEE RE ME ES. 











> 
>. 
— at 








WW 








AR 
Pt fre fret pr ret fh pt frst frm fe rl re > ft ph tht fh CS CS C7 fe fh ft CA th fh th CS eS 
- 


ee ee ee 





a Pee i EE LN, EG EA. 
Great gy Electro-Chemical pref. (quar.). 
Greene R Se eee 


Gr hae Co preferred A (quar.)....... ; $ 


Gulf States Util ities. $6 pref a ON 


$5\% preferred (quarterly) ...._.......-.--- 
Hackensack Water Co. (semi-annual) -_........ 


Haloid Co. preferred - sei tas ins teaenematn tari idle Ob apnanenendl 
Hamilton Watch. sae 


.6% preferred (qu quar apasepoecepocecoeoscce 
lanaouk Oil of Calif & B (quar. RE ER Re . 
Hanes (P. H.) es oo SK, BE OS ea 

St 1. (in. « can nsheaesencaseouece 

7% a age Ba aa eee 
Hanna (M.A.) Co., 5% neeterved (quarterly) .- 
Harbison-W alker Refractories Co., com, (quar.) 

Se ee ee ei 

Preferred (quaree'y | ee necneae 
Hart-Carter Co., $2 preferred (quar. pe a toni ol 
Hartford & Connecticut Western RR.— 

2% acy Yoh ED... sana nemshoneon 
Hawaiian Agricultural Co. (monthly)......-.-- 
Hazel-Atlas Glass Co. (quar.)..............-..- 
Dt. «in nendhehneabesakbedboeenene 
Pls Pane COprURtE )... .<-ceceneecceccess 
Heyden Chemical Corp. (qua 
neperd. 1 ompragh Bartlett & ‘Co 5c ene aocens 

Di. ~  « moepnneeceesdbadsteseeonoosee 
Hires (Chas. E.) Co., class A common (quar.) . 
Hobart Mfg.. = - ( IE see, 
Holt (Henry), Mkahoes bbonebaoodenaa 
~~“ Rabie (monthly) SE SY a ese es ws 


Honolulu Plantation (monthly)_..........-..- 
Hooven & Allison Co., 7% preferred (quar.).. 
Horn & Hardart of N. Y., preferred (quar.)... 
Hoover Steel Ball Co. (extra) .................- 
Houdaille H weinanoe Gees A ase cabecccad 
ee ee ee ee. ube onoowwe 
ey Vater Corp. 7% pref. (quar.)....- 
NV reaghen OS = RES at Tee 

Heh nson Sarat Plantation (monthly)... - 
Illinois Central RR. Co., leased line... ._.... 
Illinois Water Service, 6% referred (quar.)___ 
Imperial Chemical Indus es, Ltd., Amer. dep. 
ee ee ene, ee, Se nn toda neoos rw 
Im al Life Assurance of Canada (quar.)_... 


nl is oe ot ceili ee meen nah aba tran beh aan anal 
Ind aces lis Water, preferred A (quar.).... .. 
In PT « <n. eeenahh@dsaoeodoedaneoncene 
EE, BE. on wee ee aneree Seno gepecongecess 
International Harvester, preferred (quar.)-_---- 
I Te eae 
International Nickel Co..........-.......... 
International Ocean Tel B. (quar. \ Saree 
International Petroleum — _ ae 


- 
. ‘<4 5 >. 
BAD rt tt ID rt et et ret et BAD ND et ret tet tet et IS eet et et et et 
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International Safety Razor (quar.)............ 
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Kalamazoo Vegetable Parchment Co. (quar.) .. 
i. 2p DaieheO se Ceetandaneeaee 
in n> dcambhttineinene ee eeeeeeueseeed 
Kekaha Sagar oo ESS ae 
lil Rn A Nae A ale AR Sng I Eta: 
Kelvinator Corp. (quer. A A a 
Kendall Co., cumul. partic. pref. ser. A (quar.)- 
Cumul. partic. pref. ser. A (partic.)........- 
ge | NR a SE RR TS 
Klein (D. Emil) (quarterly).................. 
Extra . 


Koloa Sugar Co. (monthly).-.....----------- 


Koppers Gas & Coke preferred argh 
Kroehler Mfg. Co., class A pr Sred (quar.)... 

Class A preferred 7. Sapte aabenchiandiemannmdeniheeae ith 
Kroger A preferred 


G 
preferred unrter ne ee en ee 
7 ieee a 


Takeo? of the ‘Woods Mi ing, preferred.......... 

Lake Superior District te ag 7% pref. (quar.). 
6% preferred Wwe a 

Land Frary & C 


“se ee = we eae eee ee ee er ee eee ee Se Se ee ee eS eS 


uarter poe yp EA OF 5 EE SLA ST ee 
RB ea 
es Ce ew eneasnans 
CE eo aetoaes 
Lanston Monotype Machine (quar.)........-.- 
Leath & Co , new, preferred (quarterly) .....-- 
Lehigh Coal '& Navigation (semi-annual) _...-- 
Lehigh Portland Cement, 4% preferred (quar.)- 
Leasioe’a ik 4 = Ss pepcmeaten Corp.., common (8.-a.)..-. 
a a A le RO RR ag a ES. 
Le Co they (R. G.), Inc. (quarterly)......-- 
Lexington Water, 7% yD erred 








Libbey-Owens-Ford Glass (quarterly) ......... 


Life ag FS RE i EGER NS 
ers Tobacco DTA = od Sedoeceene 


M,C 
Lincoln Se toned Life Ineurance (GRP Jccccec 


Quarter! 
Lincoln 42 Ss weet taal bo ndstassounetbebeosn 
ne ee ed eeenemibe: 
a 3 Belt — bin eeoeneouseoeseeseeesses 


Little Miami tee. -» Spec. gtd. (quar.).......+-- 


(quar.) 

Lock-Joint Pipe Co. 8% preferred EER doccoce 
i . « . ca meeeneeeeteen 
el ee Se a 

's, Dk EE eho 

Loew's vende Theatres, 7% preferred......- 

Loose-Wiles Biscuit Co., common... ...-- 
5% preferred (quarterly) ceomanmannetidemineeen 

DT WESREPEG TOUTONIED ) «oc ccc cccmcccnceccs 
me & Taylor, lst preferred (quar.)........-- 

Ludlow Manuf: Associates (quar.).....- 

Lunkenheimer Co., preferred (quar.).......... 
Preferred —_- af » oobooeooeuenanecnnaad 
Preferred OF eS OETA ht Kiar A - 

Lynchburg & Abingdon Teleg. (s.-a. ) EMER, 

nn ci. Eto oe eee. iD. . Lwe. paoesesewtl 

Madison Square Garden (quar.) .............- 

Magnin (I.) & Co., $6 preferred (quar.)_...-.--. 

preferred ( | Sa iilatpage nennehoe 

aaaben ( (R. C.) & Co., new preferred (quar. | oo 

Mallory (P. R.) & Co., _ s aecumndhs avendienchemiienl inetenasaidl 

Manhattan Shirt ( (ques at ad BE fig A ne ey 

Manischewitz (B) Oe 7% pref. (quar.)_...-. 

Marconi Wireless Teleg., " ordinary eke series, np aber 

ee ee SS. cnosconnanendésedunad 
ll I Se ie ei hc A EGASE TELE LLG LIIE. 

ene 

May Department Stores (quar.).............- 
SEED cocaseaceseewecococcesuaceccécs 

Mayflower " Associates Bs, 0 ‘ERR CEE ate 

May Hosiery Mills, preferred................ 

Maytag Co., $6 my oreturved (quarterly)_....- 

M oe! Newspapers, 7% pref. (quar.)..... 
7% preferred DNUIINT..cccccccceccancen 
nan . Pn (ret... ... «0 scesmacseoene 

ol Frontense Oil (quartesiy) menuanen aveeaiandl 
fy tania Porcupine Mines (quar.)....... .._- 

McKenzie Red ke I a 

McKesson & Robbins, $3 Darran  aeum ts 

McKinley Mines Aap gle ete aap 

Le pity amy lie GE I Re i a 

Mead Corp., 6% Premerred... .. .ccccccccccee 

Merck & Dil dead eeadbandteeeaaenee 
Preferred. (quar. ai EE es ee eee 

Merrimac Hat Corp. (quar. an Hie cote Mite dh cote cae ene 
0 ea are 

Metak Textile Corp -- SS Se en ai sw 
Participating preferred (quar.)............. 

Participating dividend.................. 

Michigan Steel Tube Products..............- 

Mid-Continent Petroleum Corp. ............- 

Middlesex Water Co. (quarterly)............. 

Midland Groosy Po... tw i Wn 

Milwaukee Electric Ry. & Light, preferred... 

me 7O Gas Niet: 7% preferred (quar.).. 

preferred ( uarter! BE ede oe Se 
mowie: & Birmingham RR., pref. (s.-a.)_.....-. 
Monsanto Chemical (quarterly) Se cstnenartrencpaniendiaaines 
D5. «a andl panes Ob GE he Om tikes © CaO ee ede 

Moore (Wm. R.) Dry Goods (quar.)........-- 
gu BAGGED « 6 woe Caer ecadeeasboeeeuoceooece 

ST 1. <, one een in en eee ae ana aie eante iba a 

Morris Plan Insurance Society (quar.)........ 
suartede STTrTrrit TT Tt 

Motors Products, new stock (quar.)........... 

Motor Wheel Corp. sy) ipuneiandanabenneemhines 

Mueller Brass (quarterly) .-.-........-........- 

Mullins Mfg. Corp., $7 1 eee 

Muncie Water Works Co. 8% pref. (quar.)....-. 

Murphy (G. C.) new (quar.).....-..---.....- 

Muskogee Co., 6%, cumulative pref. (quar.)_-.- 








Holders 
Name of Company of Record 
International Teleg. Co. of Maine (s.-a.).....-. July i/June 15 
International Vitamin Corp. (initial).........- Oc jJuly IjJune 5& 
RRR RS at I ee IES reef ljJune 5 
Interstate Hosiery Mills (quar.).............. Aug. 1 
Intertype Corp. common. .................-- June 1 
lst pref (quar PEE TRA ca 8 Jul June 15 
il a IS IRE RE SS il laird June 15 
Iron Fireman fg. ( —  Geiheigenaeaexnernaginee: May 7 
wed ne y Pg ER 4 OER EES Aa iy OF. Aug. 6 
Jantecs | Kaitaingg Mills, ‘prefer ed (quarterly) -- oe Iie May 28 
antzen n s, preferr q y).. ay 
Jarvis ( Go. ( (quar a May 15 
Johnson Pub lishing, Y preferred cecccecsoosel Ge Weal . tieesecsce 
Julian & Kokenge (semi-ann.)....-........--- July 
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I 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- 1 June 18 
6% preferred (quarterly)-.............-.... 1 Sept. 17 
6% preferred (quarterly ..............--.... 1 Dec. 17 
National Bearing Metals Bors; com. (increased) May 20 



















































































3456 Financial 
Per When | Holders 

Name of Company | Share | Payabk|of Record 
National Biscuit (quarterly) ................. 40c |July 15) June 17. 
Preferred (quarterly) -...----------------- $14 May 29)May 12 
National Container Corp. --.-.....-.-..--.--- June 1/May 15 
+ $2 conv. preferred Oo. Toe profes oecccccccocece 50c |June 1)/May 15 
National Grocers Co. 7% preferred. -.-.......-.-- % |June 1)/May 23 
National Lead, te he r iquarverly)........ $1% jJune 15|)May 29 
National Life & Accident Insurance. -......-..-.- 40c |June 1)/May 20 
National Oats Co. (quar.)_..................- 25c |June 1/May 21 
National |’ower & Light Oo. (quarterly).....-. 15c |June l1/May 1 
National Pressure Cooker.................... 15c |June 1|/May 15 
National Standard (quar.)................... 62 gac July iliJune 15 
Bs mw cnepeccecpecoosncccececoccesonce July ijiJune 15 
National Transit (semi-ann.)................. 40c |June 15|/May 29 
Nebraska Power 1% | pref. (quar.).........--.. $134 |Junme 1/May 14 
6% preferred (quar.)..................---- 1 June 1 May 14 
Neiman-Marcus O0.. ‘preferred (quar.).....--- 1% |June 1'May 30 
Neisner Bros. (quar.)......--....--......---.- 37 June 15 May 29 
Newark Fh ba eee Go. [ED coceseocecoesces $1 June 10 May 30 
ey ee CURDS. cc cnccccccesccoceccecs 25c jJune 1 May 13 
ae 9 Cap aceneessosocccccccoccececase 25c |jJune 1 May 13 
ve preferred \quarvery) aeeocaceuccesenans $1%4 |June 1 May 13 
sobieey ( (GMEP .) occccccccccecececces 40c jJuly 1 June 16 
ios Ry EE ti) Pr.) . o.osenseeeess $1% |lune 1!May 16 
ew York & Harlem RR. (semi-ann.)_..._.._- $2% jJuly 1 June 15 
Preferred (semi-annual) -.................-. $2% |July 1 June 15 
New York Mutual Telegraph Co. (s.-a.).....-- 75c jJJuly 1 June 30 
Nineteen Hundred Corp., class A (quar.)...... 50c j|Aug. 15 July 31 
St 2 Gr Sanac.covencequcaseeascoseucsee 50c |Nov. 14 Oct. 31 
Norfolk & Western Ry. (quar.)-.....-.--...... $2 |June 19 May 29 
North American Edison Co. eet, (GURP.Jecccce $1 June 1 May 15 
Northeastern Water & Electric Corp.. $4 pref. June 1 May 9 
Northern Central Ry. (semi-annual) -_.......-- 2 jJuly 15 June 30 
Northern Oklahoma Gas 6% pref. (quar.)...-..- $1 rs June 1 May 15 
PEGTGReEe Fane LANG. .cccoscacccesccccecscccea 1 July 1 June 12 
Northern RR. Co. of N. 4% gtd. (quar.).... 31 June 1\/May 19 
4% guaranteed fquarieriy) seeccesoeseesoees 1 |Sept 1\/Aug. 22 
——— EERE PI $1 |Dec 1/)Nov 2] 
North ennsylvania RR. Co. (quarterly)... $1 |May 25 May 16 
Northwestern Public Service, 7% preferred....| $1% jJune 1/May 21 
re rd . then ne eehathaene saeeuee 31% June i|May 21 
Northwestern Telegraph Co. (semi-annual)_.-_.| $1 July 1 June 15 
Nova Scotia Light & Power Co., 6% pref. (qu.)-| $14 |Jume 1'May 15 
ye 4 ~ Dn. pahinkheoenae Seaeaed 20c jJune 15 June 5 
Ivie Flour Mills preferred —. Dinetaawawe $1 ‘4 June 1)May 20 
9 io & Mississippi Telegraph Co_.........--- $2 July 1June 16 
GREED Dhow ccwconccecescnccesencecceeusccae 25c |June 15 May 18 
ST Ce. aan nasenreanneabheoanel $14 |June 15 June 3 
Ohio Power, 6% preferred ‘quarterly).......- $1 June liMay 7 
Ohio Public Service Co. 7% pref. (monthly)_.--| 58 1-3c June 1 May 15 
6% preferred —— Mi ilecceusseseseseceuce June 1,)May 15 
5% preferred (monthly) ..................- 41 2-3c June 1|May 15 
Od Dominion Sy Led osennccespeceequveseoe 30c June 15)May 25 
Ontario & Quebec Ry. (semi-ann.)-..........-- $3 June l1)/May 1 
Pees GUNN.) ..cocccccccccoesces 2% oe lJune liMay 1 
Oshkosh Overall (quarterly) .............-.-- Oc June 1|)/May 20 
OO Rd 50c June 1/May 20 
Pacific & Atlantic Tlesraph rk DPR scaoced 50c July iliJune 15 
Pacific Finance Corp. of Calif. (Del. ) (quar. Damen 30c July ljJune 15 
Tt A CTW necodeecececenesoseesce 20c Aug. IjJuly 15 
CO eee 164%c Aug. ljJuly 15 
§ ee 7c j|Aug. IjJuly 15 

tt en Se te eccnceseeseeeonneenece l15c |July IljJune 6a 
ll ee 25c |June 1|May 15 
Quarterly - - 25c jSept. l/Aug. 15 
Parker Rust-Proof Co., common (quarterly) __- 3774C June 1/May 11 
Preferred (semi-annual) bosheneedboncoonnee 3 June 1|May 1l 
nn oa cneeeeseseneneaceneet 25c |June 1|/May 15 
Ci dn cee nese hbeeeeoeaceaded (P) June 5|May 22 
Pa seereon-Gargest DT Pitecnesevesseecesoce 5c |June 1|/May 15 
Peabody Coal preferred (resumed)-........ ~~ h$2 |May 25|)May 22 
Pender (David) Grocery, class A (quar.).....-- 87 4 June 1|May 20 
Penicos & Ford. Lad. (Guar.)...ccccccccccccccs 7oc |June 15\June 1 
Pee Bes CID. ccoscccenencesoeece 15c |July iljJune 15 
1% tt Ci onenecaseesoeeessoese $1 Aug. 15jAug. 5 
Ife CS TT LTA TI $1 Nov. 16)/Nov. 5 
| EE ai $1 Feb. 15\Feb. 5 
Pensa tivania Gas & Elec. Corp. (Del.).....--- 37 %ec |June 1)/May 20 
7% and $7 preferred (quar.)..............-. $1 July i1jJune 20 
Pennsylvania Power Co., 6% pref. (qu.)......- $1 rs June 1|May 20 
6.60% preferred (monthly) ....-......-.... 5 June 1|May 20 
Pennsylvania State Water, $7 pref. (quar.)_...]| $1%4 |June 1/May 20 
Peoples Drug Stores (quar. Re Ty a aR a 25c |July ijJune 8 
li EE I Te Ta $1% |June 15\June 1 
Peoples Telephone ee. | 6% pref. (qQuar.).....-. $1% |June§j 1)/May 31 
Petroleum Ny RR A Eig, SEIT RIE 25c |May 29;|May 7 
a i ice a ina inl nt res ce enn aaieat 25c |June 15|May 27 
Philadelphia “Baltimore & Washington... - $1% |June 30\/June 15 
Phila. Germantown & Norristown RR. Co. (qu.)} $1% |June 5'May 20 

Philadelphia Suburban Water Co., pref. (quar.).| $1 3 June 1 May 12a 
Philadelphia & Trenton (quarterly) Gat DS Re oA $2 July 10 June 30 
-_ - = Petroleum (quarterly)~................ 25c |June ljMay 1 
fw tal De: - a EE AIS AEE, Seg 25c |June 1)May 1 
Fasems Finance Corp., 8% pref. (qu.).....--.- 50c jJuly 10)June 30 
Preferred (q tet OR rreaeaew 50c ‘ Sept. 30 
POGEEEVOR (GUREOGIED Dac coc coeccccccececees 50c jJan 10°37|/Dec. 3] 
Phoenix Hosiery , 7% te en si tbe Mek meade akin 87%e |June 1)/May 18 
Pillsbury Flour Mills ( ait I ae ne 4 June l1|May 15 
Pioneer Gold Mines of rtish Col. (quar.)..... r20c |July 2)May 30 
Pioneer Mill, Ltd. (month ly) SL EE, 15c |June 1|May 15 
Pittsburgh Bessemer & Lake Erie (semi-ann.) ~~ 7 Oct. 1/Sept.15 
6% preferred (semi-annually).............- $1 June l1/May 15 
Pigeoure> Ft. Wayne & Chicago Ry. Co. (quar.)} $1 July 1ljJune 10 
Dt) it niin eabebeeSatebeeecooemnuna Oct. 1/Sept.10 
gt EE eS eae 1% |Jan2°37|Dec. 10 
Sterres (GUAFterly)...-cccccccccceccce 1 July 7jJune 10 
ees areferred Pt K<hndebede eee cae $15 Oct. 6/Sept.10 
7% preferred (quarterly). ———————— = -- = 1% |Jan5°37|Dec. 10 

puachdes Veansieaen & daktabuin ky. Go. 

7% Deeterrea (Quarterly) <<< cccccccccccccce $1 June 9)/May 20 
/ os en oe $1 Sept. ljAug. 20 
7% ew ae a ee ao $1 Dec. 1)Nov. 20 
Plymouth Fund, 8 Ee ae 14%c |June 1|)May 15 
tt hi ii ht cand eneanennawne amt le |July IljJuen 15 
Portland & Ogdensburg Ry., gtd_..........-.. 43c |May 31|May 20 
Potomac Electric Power Co., 6% pref. (quar.)._| $1% |June 1)/May 15 
5 14 Zo preferred (quarterly) peaukuusen dca $1% |June 1)/May 15 
Powdrell & Alexander (quar.)..........-...-- 37 ec |June 15)June 1 
2 (((({) {2 oof Chee kce neo anebeonooonhened 12%e jJune 15)June 1 
ee $1%*%% |jJuly IjJune 15 
Pn. Be, CORE.) « o onccacccsecccesos 50c |June 1|May 20 
ETE SES ch SS” = a a a a 20c |June 1/May 20 
ETE SR LE 75c |June 1}/May 20 
Procter & Gamble 5% pref. (quar.)_........-. $144 |June 15)May 25a 
Public Electric Light 6% pref. (quar.)...... -. $1% |June 1|May 22 
Public Nationa] Bank & Trust (quar.)......--- 37\%c |July i1jJune 20 
Public Service Co. of Colorado 7% pref. (mo.)..| 58 1-3c|June 1/May 15 
6% Pits nn. ceudeneewoeos 50c |June 1)/May 15 
re, I a 1 2-3c |June 1|/May 15 
Pub fc Service Corp. * N.J., 6% pref. (mo.).--. 50c |May 30/May 1 
en 8 ec eoebeuees 10c |June 1l)May 18 
Pyrene Mfg. Co. common (special)...........- 2% |June 15'June 1 
uaker Oats, preferred (quar.)...........-.-- $1 May 29|May 1 
ailway Equipment & Realty, new Ist pref. (qu.)} $1 July IljJune 1 
Rainier Pulp & Paper Co., A. & B. (quar.)_. _-- 50c |June 1|/May 20 
Rapid Electrotype (quarterly) elise Gk aes 60c |June 15\June 1 
I i a a ac ahs erties 60c |Sept.15/Sept. 1 
ERE gE itd ack, a eG aI 60c |Dec. 15|Dec. 1 
Reading i: , lst preferred (quarterly)... .-- 50c |June 11)May 21 
Reeves (Daniel) (quarterly) ..............-..- 12%c |June 15 May 31 
% preferred (quarterly).............-..-- $1 June 15 May 31 
Reliable Stores, first preferred._............- h$5 July 15 July 15 
$154 'June 15 May 30 


Reliance Grain Co., 6% % pref. (quar.).....--.- 
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Per Holders 
Name of Company Share | Payablejof Record 
Reliance Insurance of Philadelphia............ 30c |June 15|/May 25 
RENE ERG « ace coeccccececcecsaccoces el £ July ijJune 10 
Resumed (quarterly) .....................- 1 July 1ljJune 10 
oe ne nd wa emnet $1% |July§ iljJune 10 

5% preferred (quarterly) ................-. 31 4c July ljJune 10 
Reno old Mines Vquarteriy) citibe wees eocuseant ec |July 2/June 10 
Rensselaer & Saratoga RR. (s.-a.).........-..- $4 |July ijJune 15 
Republic Insurance of Texas (quar.).........-.-. 25c |May 25|May 9 

— Metals Co., common. .............. 25c |June 1|/May 15 
preferred Seether ea $1% |July ijJune 20 
Ric LL, Fredericksburg & Potomac RR.— 

Common voting and non-voting (s.-a.).....-. $2 |June 30|)June 20 

Dividend obligation (semi-annual).........-. $2 |June 30)June 20 
p ell Oe ee eee 25c |June 11|May 28 
mi Gas & "Electric. 6% pref. C & D (qu.)- 1 June l|May 8 

7% preferred B (quarterly) i Alen deena i anenineill 1 June 1|May 8 
Rochester & Genesee Valley RR. (8. a)... 43 iJuiy IjJune 15 
Rolland Paper, Ltd., pr Dip ichbumnenuneacs $1% |June 1)/May 15 
Ro = O Eilehesecsennesessenecucenaceoc r50c |June 1|May 15 

FN OR ca RS a SSE TERRI r25c |June 1|May 15 
Rubinstein Helena), $3 conv. pref............ 25c |June 1|)May 19 
Dt ee 2, So anceceoeeseooneus 25c |June 1|/May 20 
RE EE ET LT 15c |June 15iJune 5 
Safety Car Paes = ‘Lighting a nen emendin $1 |July ijJune 15 
St. og Brid oo isc Se Bee Ete CME ioeccocece $3 iJuly IjJuue 15 

3% 2 ed (semi-ann.).............. $1% |July tiJune 15 
ga Laue. Hotkey te. & Peas Ue.. ee... 1% |June 30]....---- 

PRs acanceoehaceresedsoooccoseroane 1\% |Sept. 30].......- 

Ti+ mine bancatadébanmednn dhinaane $1% iDec. 31]. ....... 
San Francisco Remedial Loan Assoc. (quar.).-.. 75c |June 30|June 15 

DT cnatachthboebhaceoeosneneeeuesnees 75¢e |Sept. 30|Sept. 15 

Guarterty iit iii cirtiiiins eite eaienaieivedatahiaen cite 75¢e |Dec. 31}Dec. 15 
Savannah Electric Power, deb. A (quarterly) __- $2 |\July IljJune 15 

Debenture B (quarter! AE pce terge $1% |July iljJune 15 

Depensare CO (GURTEGETY) . .ccaccccccccccecee $1% |July IiljJune 15 

Debenture D (quarterly)............... .-- $1% |July IiljJune 15 
Seaboard Oil of Delaware (quarterly)........- 25c |June 15jJune 1 
Sears, Roebuck & Co. (quar.)........-ec-encce 50c |June 15|May 15 
Secord (Laura) Candy Shops Di bpnadesean 75c |June l1|/May 1 
eS, EE a On  cnedauone 15c |June 1]|May 20 

7% cum BR $1 July 1 ‘nne 20 

7% cum. preferred (quar.)................. 1 Oct. 1 t. 19 

7% cum. preferred (quar.)................- 1% |Jan2’37|i/ec. 19 
Shenango Valley Water, oat pref. (quar.)...--- $1% |June 1)/May 20 
Sherwin-Williams, Ltd., pref.............--.- h$1% |July 2/June 15 

5% preferred. initial ( mar PELE TAGE OE $1 June 1|/May 15 
Stmce Sipe f{ — | Pha aepEge c |June 1)/May lil 

RG Ease ELS aS Se SE a 2c |June 1/}/May Il 
ee Mfe. Co., Amer. dep. rec. for ord. reg...' w6% |.-.----. Apr 24 
Skelly Oil Co., 6% Age CGE (GUEP.) cccececce $1 Aug. lJuly 1 
Smith (S. Morgan) CS EF SAL Aug. ljAug. 1 

Qu ar neomade 1 |Nov. 1|/Nov 1 
Somerset Union & Middlesex Lighting....._._- $2 |\June 1)/May 15 
Sonotone Corp. preferred (quar.)..........__. 15c |July i1j/June 10 
I I a eee 75c |June 1|)May 15 
Southern California Edison Co., Ltd.— 

6% preferred, series BR (quar.)........-----_- 37 Ke |June 15|)May 20 
Spear & Co., 1st pref. initial (quar.)...--.....- $1% |June 1|/May 20 
Spencer Kellogg Sons, Inc. (quar.).........- 40c |June 30)/June 15 
Spiegel May Stern preferred SIN, MITRE AE A $1% |Aug. IjJuly 15 
Standard American Trust Shares__.......__ Ok Ategeee May 1 
Standard Coosa-Thatcher, ian pref. (quart.)..| $1% |July 15jJuly 15 
Standard Oil Export, 5% p ieee tN ARE $2% |June 30/.-.------ 
a Oil of Calif. Cacneeati) ald dated: sean 25c |June 15|)May 15 

PLE LE OY EL Ac EI 5c |June 15;May 15 
Standard Oil of Indiana (quar.)............... 25c |June 15|May 15 

ca a i ii a et 15c |June 15)May 15 
seantand Oil Co. of N. J., $25 par (s.-a.)__._._- 50c |June 15|May 16 

$25 Fed SEE ae IE ep a ER a a AS 25c |June 15|May 16 

$100 par — eneny) LAE TRS $2 |June 15|May 16 

$100 A, A ee a $1 |June 15|May 16 
Stein (A.) & Co., ee (quarterly) ........ $1% jJaly IjJune 15 
Sterling MBA. # Ae AON Ne I RE 95c |June 1)/May 15 
Stewart- Warner Corp. ae 25c |June l|May 7 
Strawopridge & Clothier Co— 

6% prior preferred series A (quar.)........ $1% |June 1|/May 15 
Stromberg-Carlson Teleg. Mfg. , pref........ - $1 z June 1)/May 16 
Se ae 2 June 15|May 25 

I a a 1% |June 1/May 11 
Susquehanna Utilities Co., 6% 1st preferred_-_-_- Lia June 1|)May 20 
Sussex RR. (semi-annual) ey ot Sl ri linet 5 July 1ljJune 13 
Sylvanite Gold Mines (quar.)_.._......._. _- 5c |June 30|/May 23 
Tacony-Palmyra Bridge, 744% pref. (quar.)._..| $1% |Aug. lj-.---.-- 

en in ae neeme ed $1 ae 
Tampa Gas Co., 8% pref. (quar.).........--- $ une 1|)May 20 

7% preferred (quar RE ae bh ll A ai SE gk $1%% |June 1)May 20 
Telephone Investment Corp__..._._..._-____- 27%c |June 1}/May 20 
Tennessee Electric Power — 

5% preferred (quarterly) ..............- -- $1 July IljJune 15 

8% preferred (Quarterly) . « . cccccccccccccoce $1 July ljJune 15 

preferred (quarterly) ..............._.- $1 July ‘jJune 15 

ie 1 Boe preferred (quarterly) ................/] $l. uly ljJune 15 

6% preferred fmoneniy} ot RA eh are Ae, 50c |June 1|/May 15 

6% preferred monthly) - °22222222IIII2III. 50c |July 1|June 15 

f: 72% DEGrerred (MORERIY) ...«ccoccecececece 60c |June 1|/May 15 

preferred (monthly) .............--_- 60c |July ijJune 15 
Tete Haute Water Works Corp. 7% pref.....- $1% |June 1/May 20 
Thompson Products (resumed)........._____- 30c |July IljJune 25 
Tide Water Assoc. Oi! (quar.)_..-..-________. 15c |June 1)May 11 
Tide Water Power, $6 preferred (quar.)_... _.- $1% |jJune l1|/May’ 9 
Timken-Detroit Axle, preferred (quar.)..... 31% |June l1|/May 20 
Timken Roller Bearing a ll LEP 50c |June 5)May 18 

I i i 25c |June 5|/May 18 
Toledo Edison Co. 7% pref. (monthly)... _- 58 1-3c |June 1|/May 15 

6% preferred (monthly) ...........-. --__-- une 1|May 15 

5% PEGRETOR (MOMERIY) .. .. ccccccccccccccce 41 2-3c|\June 9}/May 15 
Tri-State Telep. & Teleg., 6% pes. (Guar.) coe 15c |June 1)May 15 
Troy & Greenbush RR. Ass aialhainin. Riedie $1% |June 15j/June 1 
Underwood Elliott Fisher............-.. 75c |June 30|/June 12a 

a EEE ge I a $1% |June 30/June 12a 
Unilever, Ree, encinety iano Calitaal >: Ineleseadiiewiben aces 
Unilever (N. V.) ordinary (final) ............. , =a: ones 
Union Gas Co. of Canada, Ltd..._............ r10c |June 15|}May 26 
Union Tank Car Co. (quar.).............--..- 30c |June 1jMay 15 
Union Tobacco, class A (liquidating) Tt: Tt? Dnicieneadiniihibende 

GAT eae ££ re eae 
United Biscuit Co. of Amer. (quar.)......----- 40c |June l1)/May 5 

Preferred (GQuarteriy) ...cccccccccccccccccece $1 34 Aug. IljJuly 15 
United Dyewood, resumed ..........---.-..- 1 June 1/May 21 

Preferred (quarterly) «~~ .22-222-22222- $1 July i1jJune 11 

ff i |S ai a Te Oct. 1/Sept.11 

PEGREIEOG (GUREOEIET) 6c cccccccechcceccecescs! OF Jan1’37|Dec. 11 
United Elastic Corp. (quar.)...............-- 10c |June 24/June 5 
United Gas & Elec. Corp. pref. (quar.)......._- 1%% |jJuly iljJune 15 
United Gas yh Ge SE lconennewe 25c |June 30|May 29 

Preferred qoarterty) Ie ie aes tet ll nie ical acne $1% |June 30)/May 29 
United Light % preferred (monthly)...| 581-3c/June 1/May 15 

7% preferred Gnont ily) « aR 4 RSs ee 581-3c\July 1l1jJune 15 

6. 36% preferred (monthiy) ~~ -~7-222222222- 54c |June 1|May 15 

6.36 Feterred (momthiy) . . co cocccecccccs 54c |July iljJune 15 

oo preferred {monn Ne il RGR GRR 50c |June 1|/May 15 

6% preferred (monthly) . .................. 50c |July ti1jJune 15 
United Molasses, Ltd. (interim) _............- 2w4% |June 22|/May 26 
United New Jersey RR. & Canal (quar.)...---- $2 |July 10/June 20 
United States Freight Co. (quar.)_........._-_- 25¢c |June 1j/May 21 
United States Gypsum (quar.)............-_.- 50c |July 1ljJune 15 

i, ._- {=e pgp $1% jJuly Ii1jJune 15 
United States Pipe & Foundry Co. common (qu.)| 37%c |July 20/June 30 

Common quar.) SSN fag AAA SE RON 37 Ke |Oct. 20)Sept. 30 

I, 37 Ke | Dec. 21}Nov. 30 
Une wanna Playing Card (quarterly)....... 25c |July 1jJune 20 

2 RRP cata Ri AREER ih iataene Me GRID A AD 25c |July 1'!June 20 
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Volume 142 
| Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

United States Steel, 7% preferred........_._.. May 29|\May 4 Whitman (Wm.) & Co., 7% pref. (quar.)...... $1 July i1/June 13 
United Stores, referred. PEE OE AOE Ss GTR Ki h$3 \June 15|May 27 Will & Baumer Candle Go.. Inc., pref. (quar.) .. $ July i1jJune 15 

United Verde Extension Mining Co. (quar.)....; _25c |Aug. I|July 3a | Williamsport Water, $6 pref (quar.)--..- $136 |June 1)/May 
Utility Equities Corp. $5 priority stock... ... $1% |June 1|May 15 Willington Fund, Inc. (quarterly) ...........-- 15c jJune 1/May 15 
Upper Michigan Power & Light Co.— BxtTra - - .- 2-22-22 eee ene e nee n nee eee 10c jJune 1|May 15 
TR ES EE pee le $1% |Aug. l\July 26 See Ge awccnnhenatiniaedionenaimenqnees 12 4c June 1|May 15 
6 preferred (quar. Shesoesesosocoeoeoesoaeoses 1% Nov. 1 Oct. 26 Winstead Hosiery Oo. (GURSUETED D « 0.0 6 cccccces og F Aug. 1 -aoawwwe 
Sa 1% |Febl'37\Jan. 26 BED « « cnccccccccccecsccenesconsncscsece Aug. 1/...-.-- 
Utah Power & Light, $6 preferred_............ 50c |July i|June 1 GRPUETIY.... 2 ce ccccccccccccccccccecccoce $14 |Nov. 1/-..---- 

RAE a, RS aR Re. 58 1-3c |July I1jJune 1 KOPO . - 2 2 8 wn ewww nnn ene 50c |Nov. 1|....... 
Vanadium-Alloys Steel Co................... 50c |June 2|/May 20 | Woolworth (F. W.) (quar.)_.......-....----- 60c June 1 Yak 20 
Van Raalte Co., Inc., common._._.____....___.. 25¢e |June 1)May 14 Wrigley (Wm.) Jr. (monthly)_...........---- 25c |June 1|/May 20 

lst preferred (quarterly)................... $1%% |June 1|May 14 SEE «a > o ovnbepdnevedepecwevewesecess 25c |July 1|June 20 
Vapor Car Heating Co., preferred (quarterly)...| $1% |June 10)June 1 Youngstown Sheet & Tube, preferred - . .------- $134 |July 1)June 20 
ine lil A a i, i ips $1 yi Sept. 10|Sept. l Zellers, Ltd., Sip DG atannonadeenneonen $1% ‘Aug. 15July 28 
Preferred (quarterly)...................... $1% |Dec. 10)/Dec. 1 
Veseer Se ea 50c — : Hy pal an a Transfer books not closed for this dividend. 
Venesueian Oli Gomsclidated. com. (final) “pamtnecaes is. $I psy Gen om Sms A b A special dividend payable in common stock at the rate of 1 share for 
Ventures, Ltd., tte eee 2%e |July 2/\June 15 each 5 shares held has n declared on the common stock of Commercial 
Vick Chemicai Co. SS Se hpap teat Saat a sac June 1|May 15 Investment Trust Corp., payable June 1 to holders of rec. May 18. 
pe. FE IS SHAT i RR i miles 10c |June 1|May 15 : 
Virginia Coal & Iron ST act enn numbuwne 95c |June 1/May 3l ¢ The following corrections have been made 
Virginia Electric & Power pref. (quar.)....___-- $1% |June 20|May 29 dA regular quarterly dividend on the convertible preference stock, 
. 3 a ~*~ Dente gepeeepeopeeg 25e |\June 1|/May 15 optional series of 1929 of Commercial Investment Trust Corp. has beeu 
Vulcan Detinning, preferred (quarterly)...--_- $134 |tuly 20\July 10 declared payable in comm » stock at the rate of 3-104ths of 1 share of com- 
Preferred quar) | _.......... hie. i peace $1 “4 Oct. 20/Oct. 10 mon stock per share of co~vertible preference stock, optional series of 1929, 
Waialua Agricultural Co______~ ~~ ~~ 2777777777 40¢ |May 29|May 20 so held, or, at the optian of the holder, in cash at the rate of $1.50 for each 
Ward Baking Corp., preferred...........~~ ~~” 75ec \July l|June 15 share of convertible pret rence stock, optional series of 1929, so held. 
Ware River RR., guaranteed (semi-ann.)_-___-_- $34 |July 1)/June 30 ¢ Payable in stock 
Warren (Northam) Co., $3 pref. (quar.)...__. 75¢c |June 1|/May 15 : 
Washington Railway & Electric, common...... $9 |June 1/May 15 f Payable in common stock. g Payableinscrip. hk On account of accu- 
5% preferred jonmt-ane. NR alg epi $2 4 ; une : Sy pd .. mulated dividends. 4; Payable in preferred stock. 

4  § - 3 =e ae abangaeg 1% |June 1)May ft: 1 Ameri Ci re k di f 1-40th sh. of Amer. Tobacco Co 
Washington Water Power preferred (quar.)_._. 1 June 15|May 25 meeesCeR Sot 0. 08 > made ; 
Lb rape nh ay I Se tei $1 be May 29|May 13 common B stock on each share of its own stock. 

DE OD fe oe ee is Aug. 31/Aug. 15 m Advance-Rumely, liquidating stock div. of 4% sh. of Allis-Chalmers 
Wesson Oil & Snowdrift Co., Inc.— stock on each share of Advance-Rumely capital stock held. 
Ween, rae tee ge ¥wsy tonne} ~aaa-- mi _ : May 3 n Lincoln Printing pref. div. of 1-5sh. of pref. stock for each share held 
Western Public Service Co., $1 % preferred.___. 37%%c |June 1/May 11 o Blue Ridge Corp., opt. $3 conv. pref. ser. 1929, 1-32d of one sh. of com. 
Western Tablet & Stationery Corp., 7% pref..| $1% |July 1/\June 19 stk. or at the opt. of the holder 75c in cash. 
Westinghouse Electric & Mfg.....-.--...---_. 75c |May 29/May 11 p Pathe Film Corp. stock div. of 1 sh. of Grand National Films for each 
Preferred (quarterly) ___...-.--- wae ea A 87 4c |May 29|/May 11 5 shs. of Pathe Film Corp. common held. 
West Jersey & Seashore RR. (8.-a.).......---- $14 |July ijJune 15 q Electric Shareholdings Corp., $6 conv. pfd. opt. div. ser. ww 
wot ae Sts te. shea i taaes $1 % — 5 Moe 4 44,o90enths of one sh. of com. stk., or at the opt. of holder $1}4 in cash. 

a ovalty Co. class A (monthly) - - > io wo r Payable in Canadian funds, and in the case of non-residents of Canada 
wer pn RL day abn y (semi-ann.) _-.-- +t 3 sus ; — on a reduction of a tax of 5% of the amount of such dividend will be made. 
Weston Electrical instrument, A rid édacwans 50c July 1 June 16 s Kress (S. H.) stk. div. equal to 50c., or 1-20th sh. of spec. pref. stk. 
Westvaco Chiorine (quar.).........-..--.-.-- 10c |June 1|\May 15 for each 50c. of the amount of such div. 

Wann scc Bae bike VE cock SET 9i June 1 a, | t Payable in special preferred stock. 

eyen oe Mfg., 7% preferred..........| $1% |.------ Payable in U. S. funds. w Less depositary expenses. 
Wheelin El “tric, | REMAP Beae J Re + - ares 
Whitaker Paaar. Gealieled tamaneaere pee 31 33 \ og i teas 20 zt Less tax. y A deduction has been made for expenses. ¢z Per 1 00 sh 











Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 16, 1936 























*Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ x 

Bank of N. Y. & Tr. Co. 6,000,000 10,029,400 143,589 ,000 5,646,000 
Bank of Manhattan Co_. 20,000,000 25,431,7 381,116,000 32,579,000 
National City Bank_...| 127,500,000 40,707,000} 21,413,889,000] 157,195,000 
Chemical Bk. & Tr. Co_. 20,000 ,000 51,725,400 452,697,000 12,243,000 
Guaranty Trust Co..._- 90,000,000} 177,277,300) 51,351,935,000 37,917,000 
Manufacturers Trust Co. 32,935,000 12,788,600 8,834,000 84,946 ,000 
Cent. Hanover Bk. & Tr. ,000 ,000 62,597,400 714,406,000 14,169,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,109,900 237,722,000 21,688,000 
First National Bank... _- 10,000 ,000 91,781,400 511,518,000 3,530,000 
Irving Trust Co_..... 50,000,000 59,017,400 495,338,000 422,000 
Continental Bk. & Tr. Co 4,000,000 3,812,700 56 ,666 ,000 1,760,000 
Chase National Bank...| 150,270,000 67,625,800] c1,890 500,000? 47 ,207 ,000 
Fifth Avenue Bank. ...- 500,000 3,435,200 Pt | - eaeences 
Bankers Trust Co__..-.- 25,000,000 68,456,900} d821,147,000 81,112,000 
Title Guar. & Trust Co-_. 10,000,000 5,249,700 15,942,000 9, 
Marine Midland Tr. Co. 5,000,000 8,067 ,800 88,382,000 3,089,000 
New York Trust Co... 12,500,000 22,242,300 311,780,000 22,819,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,907 ,000 77,200,000 1,131,000 
Public N. B. & Tr. Co... 5,775,000 8,176,200 80,692,000 42,556,000 

, RS eee 612,480,000\ 743,339,100' 9.559,161,000' 570,418,000 





* As per official reports: 
companies, March 27, 1936. 

Includes deposits in foreign branches as follows: 
¢ $87,862,000; d $29,877,000. 


National March 4, 1936; State, March 27, 1936; trust 
@ $236,061,000; b $75,280,000; 


@ The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended May 15: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 15, 1936. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y.and| Banks and Gross 
Investments |Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ < 
Grace National. ~~ 26 643,500 84,700} 4,161,700} 2,240,000} 29,425,700 
Sterling National.._-.| 19,628,000 575,000} 5,116,000} 2,546,000} 24,948,000 
= +n of N. Y.| 4,761,281 237,296; 1,170,077 116,592; 5,178,131 
ooklyn— 
People's National...| 3,130,000 100,000! 1,466,000 643,000! 4,783,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Deposits 
Manhattan— $ $ $s $ $ 
ES 57,689,200] *4,857,800} 7,336,600) 3,136,100] 62,457,800 
Federation......... 8,842,098 225,113 826,012} 1,410,146} 9,468,933 
i a ag 11,948,361] *1,120,331| 1,095,215) -—_____. 11,968,867 
i aint 20,180,100} *2,740,300 245,500 438,100] 19,067,100 
et Sa 29,669,100} *9,233,100} 2,897,400} -—_.___. 39,721,800 
United States... - 70,416,314] 12,318,351] 18,021,558; —_____. 72,086,340 
Brooklyn— 
a 92,524,000] 2,939,000) 26,921,000 254,000) 115,307,000 
Kings County .....- 32,404,210" 2,256,172' 10,046,140" —_.___. 39,491,902 


* Includes amount with Federal Reserve as follows: Empire, $3,392,300; Fidu- 
clary, $798,505; Fulton, $2,529,800; Lawyers, $8,450,400 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 20 1936, 
in comparison with the previous week and the corresponding 


date last year: 
































May 20, 1936) May 13, 1936|May 22, 1935 
Assets— ) $ $ 
Gold certificates on hand and due from 
United States Treasury.x-.........-.- 3,133,291,000/3,051,949,000/2,177,232,000 
Redemption fund—F. R. notes.....-.-- 1,191,000 1,287,000 ,806,000 
Gee Gee ©. conccceconetectoonceeed 91,284,000} 97,388,000 67,611,000 
Tutel GEREVED. « cccccocboccocsosees 3,225,766 ,000/3, 150,624,000) 2,246,649 ,000 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and (or) fully guaranteed. --- 1,282,000 1,296,000 1,432,000 
Other bills discounted...........-.- 1,678 ,000 1,642,000 2.375,000 
Total bills discounted.........-.- 2,960,000 2,938,000 3,807,000 
Bills bought in open market........--.- 1,682,000 1,735,000 1,830,000 
Industrial advances. -..-...--...---.--- 7,492,000 7,513,000 6,198,000 
United States Government securities: 
D.. .nenissigndonoesodeosandeoces 68,473,000} 68,473,000} 113,776,000 
Treasury NOES... . cc ccccccccceccee 480,834,000] 480,834,000] 468,146,000 
Treasury bills... .-...-.-.----2--e- 180,076,000} 180,076,000; 162,396,000 
Total U. S. Government securities..| 729,383,000] 729,383,000} 744,318,000 
Other eecuritie®....cccccecccceccccces] cocccescce] cocccecees| cccccecsce 
Poreten 16GRS CB Gib cccccccccceccce] coccccccce] cocescccce] accccecese 
Total bills and securities.........--.- 741,517,000} 741,569,000} 756,133,000 
Geld held ebeeOG..cccccecsccescceese] caccccecces coceseescs] eecceesess 
Due from foreign banks...-......-.---- 97,000 97,000 275,000 
Federal Reserve notes of other banks... 5,144,000 6,852,000 4,722,000 
Uncollected items.....-.--..----.----- 144,432,000] 145,932,000] 115,906,000 
Bank premiees......ccccccccccccccce- 10,851,000} 10,851,000] 11,791,000 
All other assets. .....---------------- 29,603,000; 29,081,000} 32,047,000 
Total a880t8...cccacceccceccccccece 4,157,410,000/4,085,006,000/3,167,523,000 
Liabtlities— 
F. R. notes in actual circulation....-.-.- 778,893,000] 777,855,000] 651,857,000 
Deposits—Member bank reserve acc’t--~/2,668,758,000/2,561,117,000/2,054,439,000 
U. S. -Treasurer—General account..-| 191,605,000} 228,066,000 10,304,000. 
Foreign bank-.....---------------- 31,944,000} 30,689,000 8,844,000 
Other deposits.......--.-.---.<---- 222,758,000] 221,829,000} 198,158,000 
Total deposits... ....-..cccnccccee 3,115,065,000/3,041,701,000/2,271,745,000 
Deferred availability items.......-..-- 40,745,000} 143,230,000} 115,538,000 
Capital paid in.......---..-..-.----- 50,876,000 50,901,000 59,365,000 
Surplus (Section 7) --..---.----------- 50,825,000} 50,825,000) 49,964,000 
Surplus (Section 13b)-.----.-.-----.--- 7,744,000 7,744,000 6,064,000 
Reserve for contingencies...........-.- 8,849,000 8,849,000 7,500,000 
All other liabilities....---.-...-----.- 4,413,000 3,901,000 5,490,000 
Total liabilities...............-...- 4,157,410,000/4,085,006,000/3,167,523,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... ..- 82.8% 82.5% 76.8% 
Contingent liability on bills purchased 
for foreign correspondents.........--] -.---..---] ---.-.--.-- 1,000 
Commitments to make industrial ad- 
10,391,000 10,330,000 7,338,000 











+ “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 21, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the twelve banks. 


May 23, 1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 20, 1936 





Apr. 29 1936| 


Apr. 22 1936| Apr. 15 1936| 477. 8 1936)Apr. 1 1936)May 22, 1935 










































































































































































May 20, 1936) May 13, 1936| aay 6, 1936| 
ASSETS $ $ $ 3 $ $ $ $ 
Gold ctfs. on hand & on: from U.S.Treas.x!7, > 336 ,000)7,729,834,000/7,703,337 ,000/7,703,833,000/7,663,838,00017,664,835,000/7,665,346,000] 7 ,665,345,000/5,820,788,000 
Redemption fund (F. R. notes)........- 2,532,000} 12,451,000} 13,377,000 ,942,000} 13,741,000} 13,736,000} 13,732,000 ,864,000} 21,064,000 
Gee GD Pecemecnscccsconceececceuce 316. ,329,000] 324'928/000] 322'087/000 339,651,000} 342,255,000] 341,744,000} 336,358,000} 350,037,000] 232,782,000 
Tes GSE. cc ncocoeconcocucecens |8,088,197,000 eee eT 8,056,426,000/8,019,834,000/8,020,315,000/8,015,436,000/8,030,246 ,000/6,074,634,000 
Bills discounted: 
Secured by U. 8. Govt. —~ aan 
direct and(or) fully guaranteed. .-..-.-. 2,436,000 2,292,000 2,097,000 2,858,000 3,021,000 3,713,000 2,886,000 4,489,000 3,388,000 
Other bills discounted................ 2,313,000 2,489,000 2,487,000 2,465,000 2,249,000 2,480,000 2,616,000 2,765,000 3,370,000 
Total bills discounted..............-. 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 6,193,000 5,502,000 7,254,000 6,758,000 
Bills bought in open market...........- 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4,674,000 4,700,000 
Industrial advances...............-..-..| 30,487,000] 29,963,000 oS. 170,000) 30,319,000] 30,039,000} 30,313,000} 30,257,000 363,000] 26,895,000 
U. 8. Government securities—Bonds....| 265,691,000) 265,693,000] 265,708,000} 265,723,000] 265,785,000] 265,687,000] 265,691,000] 265,687,000} 335,621,000 
Treasury notes.............. piehcaed 1,547,839,000 1, 547° '849,000]1,549,461,000]1,554,889,000/1,554,889,000]1,554,895,000]1, 554,894,000] 1,554,889.000]1,540,402,000 
Treasury bills. ..........-.<- gueineas ~| 616,717,000 '616,717,000| 615,167,000] 609,667,000] 609,667,000] '609,667,000] 609.667.000| 609,667,000] 554,304,000 
Total U. 8S. Government securities... 2,430,247,000/2,430,259,000 2,430,336 ,000/2,430,279,000/2,439,341,000/2,430,249,000/2, 430,252 ,000/2,430,243,000/2,430,327,000 
«cc ictimmmiinaal 181,000 181,000 181,000 181,000 181,000 181,000 181,000 a 
Persian IGOR GR Gl cccccccccccccecccas 8 S8SCSSOCCS = ecccccecccl Seetcocese| coccceecee] coccecesess coccescceces cosccesestes cesescceese] 6 coccccesces 
Total bills and securities. ............ 2,470,208,000/2 469,861 ,000/2,469,947,000/2,470,786,000/2,470,513,000/2,471,626,000/2,470,880,000)2,472,715,000|2,468,680,000 
Ce BE CAE. .ccncudcencceccencouslh, S°ORRRSREEE cuctmaneedl cceenneenss cocaseseesl conepeseees conennsenss cacanennesl eeccameensl cownsarce= 
Due from foreign banks...............-. 240,000 240,000] 640,000) 631,000 ' 633,000 634,000 650,000 698,000 
Federal Reserve notes of other banks....} 20,368,000} 22,936,000] 19,813,000} 19,664,000} 22,870,000} 22,125,000] 16,762,000} 17,690,000] 16,820,000 
SEES GED. .ccencecaseseesocecs 574,289,000] 595,188,000} 519,305,000] 522,097,000] 564,780,000} 696,196,000] 501,570,000] 558,332,000) 478,931,000 
Pt TT chicamebetnoncobesoods 48,051,000} 48,050,000} 48,048,000} 48,031,000} 48,017,000] 48,006,000] 48,004,000} 47,885,000} 49,701,000 
; yy —y- “SSR EEg 40,288,000} 39,764,000} 38,495,000} 38,093,000) 36,731,000} 36,286,000] 37,396,000] 36,868,000 942, 
, | aS U1,241,641,000)11,243,252,000/11,135,049,000/11,155,728,000/11, 163,378 ,000/11,295,187,000/11,090,682,000) 11,164,386 ,000}9, 134,406,000 
LIABILITIES 
F. R. notes in actual circulation. ........ 3,760,729,000/3 762,028 ,000/3,778,880,000/3,741,690,000/3,748,576,000/3,761,762,000|3,781,039,000|3,772,016,000/3,148,543,000 
Deposits— Member banks’ reserve account| 5,694,009,000/5 611,072,000/5,531,998,000|5,506,314,000/5,441,618,000/5,333,048,000/5, 161,317,000/5,077 088 ,000/4,821,304,000 
U. 8. Treasurer—General account..-... 513,104,000] 577,985,000} 621,759,000} 679,209,000 712.424.000 829,731,000 390,000] 1,085,687,000] 37,317,000 
i) T... scschesavedqpennnbe 85,482,000] 34'296'000| 81,851,000} 83,356,000] 86,116,000] 53,826,000] 71.622.000| 63,441,900] 22,376,000 
ERIN te 8 267,384,000! 266,517,000] 263,437,000) 278,147,000} 269,214,000) 280,758,000} 273,948,000] 267,161,000} 262,888,000 
ne GIGR.. <0 connccccncccecees 6,559,979,000/ 6 539,800,000/6,499,045,000/6,547,026,000'6,509,372,000/6,497,363,000/6 471,277,000] 6,493,377 ,000/5.143,885,000 
Deferred availability items............- 574,822,000; 595,878,000) 511,668,000} 521,228,000; 560,830,000; 691,750,000; 494,186,000} 554,751,000] 488,889,000 
en ee een 130,745,000} 130,721,000; 130,652,000] 130,657,000, 130,697,000} 130,707,000} 130,699,000] 130,715,000, 146,649,000 
OS, | a 145,501,000) 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000} 145,501,000; 144,893,000 
Surplus (Section 13-B)-.-..-.-.-.-.---...- 26,513,000} 26,513,000} 26,513,000) 26,513,000] 26,513,000} 26,513,000] 26,513,000} 26,513,000) 19,939,000 
Reserve for contingencies. .............. 34,109,000} 34,114,000] 34,110,000] 34,108,000} 34,104,000} 34,102,000] 34,107,000} 34,105,000; 30,777,000 
BE En nccuaccesssoncesecs 9,243,000 8,697,000 8,680,000 9,005,000 7,785,000 7,489,000 7,360,000 7,408,000} 10,831,000 
0 ee 11,241,641,000}}), 243, 252,000]11,135,049,000]11,155,728,000]11,163,378,000]11,295, 187,000] 11,090,682,000! 1!,164,386,000/9.134,406,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined-~.-....-- 78.4% 78.3% 78.2% 78.3% 78.2% 78.2% 78.2% 78.2% 73.3% 
Contingent liability on bills purchased for 
Sepsis GOETERROREEEEE... .cccccccecccel ©F°S2SOCes] cocccccccal 4 Sececesecce! socecesees] cocecececes coceccocces | ceeccnenee| cncecences 2,000 
Commitments to make industrial advances} 25,297,000} 26.014,000} 25,842,000} 25,576,000} 25,607,000] 25,670,000} 25,664,000} 25,048,000} 18,640,000 
Maturity Distribution of Bilis and 
Short-term Securities— $ $ < $ $ $ 
-15 days bills discounted. ........-..- 2,910,000 3,044,000 2,877,000 3,670,000 3,639,000 4,530,000 3,714,000 5,181,000 5,107,000 
6-30 days bills discounted. .......... - 612,000 615,000 32,000 28,000 38,000 128,090 21,000 403,000 851,000 
31-60 days bills discounted. ............ 221,000 782,000 709,000 756,000 695,000} 47,000 59,000 125,000 245,000 
61-90 days bills discounted. ..........-- 703,000 86,000 ’ 723,000 276,000} 920,000 925,000 985,000 318,000 
Over 90 days bills discounted..........- 303,000 254,000 226,000 146,000 622,000 568,000 ,000 . 237,000 
Total bills discounted...............- 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 6,193,000 5,502,000 7,254,000 6,758,000 
-15 days bills bought in open market... 432,000 574,000 556,000 394,000 775,000} 3,062,000 639,000 575,000 502,000 
6-30 days bills bought in open market... 275,000 315,000 445,000) 671,000 380,000 68,000 2,798,000 1,567,000 583,000 
1-60 days bills bought in open market. _. 815,000 506,000 401,000 280,000 529,000 777,000 97,000 449,000 544,000 
1-90 days bills bought in open market. .- 3,022,000 3,282,000 3,274,000 3,339,000 2,998,000 483,000 554,000 2,083,000) 3,071,000 
Over 00 days bills boughs in opem Mmereet.| <<-<<<sess]  cccccccccc] 4 ceecccccee] cocececece] coccccccce] cocccccccs] coccccece| coceececes| cocccccces 
Total bills bought in open market. -_-.-.- 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4,674,000 4,700,000 
1-15 days industrial advances...._....- 1,600,000 1,652,000 1,669,000 1,716,000 1,676,000, 1,580,000 1,580,000 1,609,000 1,407,000 
16-30 days industrial advances... ..._- 241,000 55,000 "232,000 267,000 1,000 343,000 354,000 329,000 107,000 
31-60 days industrial advances_._._._._- 573,000 521,000 557,000 424,000 440,000 372,000 438,000 311,000 339,000 
61-90 days industrial advances........-_- 749,000 760,000 767,000 584,000 581,000 537,000 582,000) 499,000 236,000 
Over 90 days industrial advances........ 27,324,000] 26,775,000) 26,945,000) 27,328,000] 27,091,000} 27,481,000} 27,303,000] 27,615,000} 24,806,000 
Total industrial advances......_._._- 30,487,000} 29,963,000] 30,170,000; 30,319,000) 30,039,000} 30,313,000} 30,257,000} 30,363,000] 26,895,000 
1-15 days U. 8. Government securities..| 20,400,000} 24,000,000} 27,106,000} 25,806,000} 21,710,000] 21,010,000] 19,200,000 9,200,000} 40,903,000 
16-30 days U. S. Government securities..| 67,263,000} 20,080,000] 20,400,000 24,000,000 27,106,000} 25,806,000} 21,710,000} 21,010,000} 147,351,000 
31-60 days U. S. Government securities..| 68,489,000] 115,847,000] 103,586,000] 94,376,000] 87,663,000] 44,080,000] 47,506,000} 49,806,000] 113,297,000 
61-90 days U. S. Government securities..|_ 138,728,000] 135/762,000| 144,744,000} 71,082,000] 74,488,000] 119,037,000] 103,576,000] 94,376,000] 190,874,000 
Over 90 days U. S. Government securities|2,135,367,000/2 134,570,000/2,134,500,000 2,215,015,000}2,219,374,000}2 »220,316,000/)2,238,260,000/2,255,851 ,000/)1,937,902,000 
Total U. S. Government securities _ _ . .|2,430,247,000/2, 430,259,000]2,430,336,000|2,430,279,000/2,430,341 ,000/2,430,249,000/2,430,252,000]2,430,243,000|2,430,327,000 
© ee Ce ee. . nc ccemmeccnncl CbsSS6eGeE nacncecédédall 4866GabaCE COSneeseee GeuseBeoesel Kceebencedl | acdbbandeall sebsedbentel cccocecece 
rr | OSOSGEEEE. eck a cucded  GEBECEESOCOR SCOCCCenesh COeesSSECE Gabeceoeobell Ldkdsbeechdal é6heeObeeEEE Sccedsiwse 
ed S6OOROSSEE ceiccdcchulll GhEBEOSOEe Coceceoesel sesetescens caéncessee ééase FO Peer e eae Bee ee 
Ge ee ee ee. teh eeests eneamneaenll G6nGekeeesh SOreeesersl Soudessendl Gebeeccscen énncéuadaedl Gheedecesal sebdécodee’ 
Over 90 days other securities_.......___- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 FO Geena 
Total other securities__..........___. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 RE EEE 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_.|/4,033,793,000]4,042,174,000]4,037,156,000/4,012,215,000/4,031 ,692,000/4,041,109,000/4,050,111,600|4,029,102,000|3,425,006,000 
Held by Federal Reserve Bank... .._.. .- 273,064,000] 280,146,000] 258,276,000} 270,525,000} 283,116,000] 279,347,000] 269,072,000} 257,086,000] 276,463,000 
In actual circulation...... ......._.- 3,760,729 ,000]3,762,028,000/3,778,880,000/3,741,690,000/3,748,576,000/3,761,762,000/3,781,039,000/3,772,016,000)3, 148,543,000 
Collateral Held by Agent as ‘Security for Sor 
Notes Issued to Bank— 
Gold etfs. on hand & due from U.S. Treas. |4,040,140,000/4,056, 140,000]4,042,903,000/4,029,903,000/4,045,343,000/4,045,343,000/4,024,343,000/3,990,843,000]3, 282,979,000 
By/eligible paper_......._...-.-.-.-.-. 3,428,000 3,483,00 3,272,000 3,928,000 3,846,000 4,575, 859, 298, 5,212,000 
U. 8. Government securities........-._. 57,000,000} 46,000,000 48,000,000 57,000,000} 60,000,000 ,000, ,000, 67,000,000} 224,500,000 
Total collateral. ..........-.-.---.-- 4,100,568,000/4,105,623,000/4,094,175,000 4,090,831 ,000/4,109,189,000!4,118,918,000/4,096,202,000/4,063,141,000/3,512,691,000 





























* Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 


ef the Gold Reserve Act of 1934 
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Two Ciphers (00) Omitted a es 
Federal Reserve Bank of— Total Boston | New York | Phila. | Clevelan chmond| Atlanta | Chicago |St. Louts|Mtnneap.|Kan. City} Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......... 7,759,336 ,0/493,774,013,133,291,0/388,246 ,0|549,589,0/245,772,0)195,762,0]1,523,602,0/208,530,0] 159,748,0/212,502,0] 142,534,0/505,986,0 
Redemption fund—F. R. notes... 12,532,0] 2,356.0 1, ’ 143, 485,0 646,0 ; ,0 702, 1,003,0 272, 1,067,0 468,0} 2,257,0 
Gee Ge “Usadbococectocbecs 316,329,0] 29,870,0 91,284,0] 41,326,0] 29,022,0) 18,977,0} 9,886,0 40,054,0} 14,089,0] 7,229.0} 17,372,0| 5,685.0] 11,535,0 
mm, nate phbodobasshaued 8,088,197,0]526 ,000,0/3,225,766,0/429,715,0/579 ,096,0/265,395,0/ 207 ,590,0}1,564,358,01/223,622,0]167,249,0/230,941,0) 148,687,0/519,778,0 
unted: 
Sec. by U.S. Govt. obligations, 
direct & (or) fully guaranteed 2,436,0 463,0 1,282,0 288,0 55,0 46,0 ll : aecemmae 2,0 63,0 9,0 31,0 122,0 
Other bills discounted.......-. 2,313,0 57,0 Li). namaholh! eeondeel .oeehadl  ‘eachesl secede _echreane 113,0 119,0 il. eecece 
Total bills discounted...... 4,749,0 520,0 2,960,0 288,0 55,0 46,0 rr 2,0 176,0 128,0 377,0 122,0 
Bills bought in open market... .. 4,544,0 339,0 1,682,0 460,0 429,0 185,0 159,0 565,0 87,0 61,0 129,0 129,0 319,0 
Industrial advances............ 30,487,0| 2,850.0 7,492.0} 5,247,0] 1,878,0] 3,778,0 799,0 2,114,0 565,0} 1,459,0 996,0} 1,720,0}; 1,589,0 
U. 8. Government securities: 
TG A IT 265,691,0} 17,956,0 68,473,0] 20,755,0] 23,973,0) 12,834,0] 11,019,0 28,415,0| 13,492,0} 14,496,0] 13,013,0} 19,347,0] 21,918,0 
nin nienenes 1,547,839,0}103,395,0] 480,834,0/)116,163,0}143,602,0| 76,874,0] 66,020,0| 170,209,0] 81,316,0] 45,335,0| 76,836,0) 55,984,0)}131,289,0 
, -  =MEsuGggitar 616,717,0| 36,326,0] 180,076,0| 40,202,0} 50,450,0/) 27,008,0] 23,188,0} 122,540,0] 28,392,0 15,747 ,0} 26,995,0] 19,669,0 . ° 
Total U. 8S. Govt. securities. |2,430,247,0)157,677,0] 729,383,0)177,120,0/218,025,0)116,716,0|100,209,0] 321,164,0]123,200,0] 75,578,0]116,844,0] 95,000,0/199,331,0 
OGRGP SOOUTISIES. .. . . ccecccccccs . tp eon; wecdeduell | nealatiinmeeel  eeléeslh -‘enedeul:sbadka phe Lae SO |. cctbGeh | Sbkbe 
Total bills and securities. ..... 2,470,208,0/161,386,0] 741,517,0/183,115,0]220,387,0/120,725,0)101,242,0] 323,843,0)123,854,0! 77,274,0]118,278,0| 97,226,0/201,361,0 
Due*from foreign banks........ 240,0 18,0 97,0 22,0 21,0 10,0 8,0 27,0 4,0 3,0 7,0 7,0 16,0 
Fed. . hotes of other banks. .. 20,368,0 389,0 5,144.0 618,0° 1,077,0, 2,672,0° 1,623.0 2,565,0° 2,231,0 678,0 1,442,0 378,0; 1,551,0 
Uncollected items.............- 574,289,0] 60,264,0, 144,432,0] 43,764,0, 56,489,0} 49,437,0; 20,433,0 79,665,0| 24,072,0] 15,094,0, 30,015,0] 20,686,0} 29,978,0 
Bank premises____............ 48,051,0] 3,113,0 10,851,0} 5,080,0; 6,525,0} 2,919,0) 2,284,0 4,830.0} 2,452,0] 1,531,0] 3,360.0] 1,526,0} 3,580,0 
All other resources. ............ 40,288,0 71,0} 29,603,0] 3,688,0) 1,597,0} 1,044,0} 1,413,0 538,0 259,0 30,0] 326,0 786,0 333,0 
Total resources.............. 11241 641,0/751,441,0/4,157,410,0/666,002,0/865, 192,0}442, 202 ,0|334,593,0]1,975,826,0/376,494,01262,259,0/384,369 ,0/269,296,0/756,557,0 
LIABILITIES 
F. R. notes in actual circulation. |3,760,729,0|/340,735,0| 778,893,0}280,666,0}370,485,0/171,001,0)161,372,0) 873,247,0/160,925,0)114,426,0/142,227,0) 75,848,0/290,904,0 
Deposits: 
Member bank reserve account. /|5,694,009,0/283,250,0/2,668 ,758 ,0|274,734,0|371,734,0]175,109,0|103,992,0| 935,052,0)134,220,0] 88,482,0]167,363,0}122,776,0/368,539,0 
U. 8. Treasurer—Gen’!] ace’t..| 513,104,0] 32,188,0} 191,605,0] 25,639,0| 23,456,0] 27,103,0} 31,394,0 30,825,0] 35,384,0] 29,033,0}] 30,253,0| 32,243,0} 23,981,0 
tT ME. « oc<ceanbabuceed 85,482,0] 6,239.0 31,944,0] 7,841,0| 7,757,0] 3,710.0} 2,951,0 9,780,0| 2,529,0] 2,024,0} 2,444,0] 2,445,0}) 5,818,0 
f Other deposits............_- 267,384,0] 4,771,0| 222,758,0] 1,904,0! 2,739,0) 1,549.0} 2,176,0 2,891,0| 7,349,0) 4,407,0} 1,750,0) 1,566,0] 13,524,0 
Getic connnectnk 6,559,979,0|326 448 ,0/3,115,065,01310,118,0}405,686,0/207,471,0)140,513,0] 978,548,0]179,482,0]123,946,0/201,810,0)159,030,0}411,862,0 
Deferred availability items._.... 574,822,0} 60,391,0} 140,745,0) 41,704,0!] 57,359,0] 48,987,0] 19,405,0 80 ,422,0} 25,899,0} 15,064,0 30,568,0 23,559,0] 30,719,0 
_ jf | SeaGugeagarusm 130,745,0| 9,374,0 50,876,0; 12,323,0) 12,624,0] 4,655.0} 4,229,0 12,021,0| 3,763.0] 2,979.0} 3,950.0] 3,796.0} 10,155,0 
Surplus (Section 7)_..........- 145,501,0} 9,902.0 50,825,0] 13,406,0] 14,371,0}] 5,186.0] 5,616,0 21,350,0| 4,655.0] 3,149,0] 3,613,0| 3,783,0} 9,645,0 
Surplus (Section 13-B)_.._...-. 26,513,0| 2,874,0 7,744,0] 4,231, 1,007,0} 3,448.0 754,0 1,391,0 546.0} 1,003,0} 1,142.0) 1,252.0} 1,121,0 
Reserve for contingencies... .._- 34,109,0} 1,413,0 8,849.01 3,000.0} 3,111.0} 1,270.0) 2,516,0 7,573,0 893.0} 1,463,0 844.0} 1,328.0} 1,849,0 
~—- EE 9,243.0 304,0 4,413.0 554,0 549,0 184,0 188,0 1,274,0 331.0 229,0 215,0 700,0 302, 
nf Total liabilities.............- 11241 641,0|751,441,0]4,157,410 0/666 ,002,0/865, 192,0}442 202 0/334,593,0)1,975,826 ,01376,494,01262,259 ,0|384,369 ,0|269 ,296 ,0|756,557,0 
Ratio of total res. to dep. & F. R. 78.4 78.8 82.8 72.7 74.6 70.1 68.8 84.5 65.7 70.2 67.1 63.3 74.0 
note liabilities comDBined..... 
Commitments to make industrial 
"Pe RE ee Eee 25,297,0| 2,897,0 10,391,0 326.0} 1,515,0} 2,389,0 298,0 79,0] 1,835,0 94,0 480,0 581,01 4,412,0 
***Other cash’’ does not Include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted | 
Federal Reserve Agent at— Total Boston | New York Phtia. Cleveland| Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. City| Dallas |SanFran 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F.R. Bk. by F.R. Agt/4,033,793,01357,426,0| 877,294,01295,281,0)385,502,0/181,051,0}179,189,0] 905,478,01169,060,0/118,085,0)154,390,0] 83,056,0|/327,981,0 
— by Fed'l Reserve Bank..} 273.064,0] 16,691,0 98,401,0] 14,615,0] 15,017,0| 10,050,0) 17,817,0 32,231,0} 8,135,0 ,659,0] 12,163,0| 7,208,0] 37,077,0 
os 
In’ actual circulation... ... 3,760,729,01340,735,0] 778,893,01280,666,01370,485,01171,001,0)161,372,0| 873,247,0)160,925,0]114,426,0)142,227,0] 75,848,0/290,904,0 
Collateral held by Agent as se- 
, mecurity for notes issued to bks. 
& Gold certificates on hand and 
" dueifrom U. 8. Treasury -..-.-/4,040,140,0|376,617,0] 890,706,0/296,000,0|387 ,500,0/185,000,0/151,685,0} 915,000,0}149,632,0/120,000,0/151,000,0| 84,000,0}/333,000,0 
I i ca 3,428,0 520, 1,648 ,0 288 ,0 55,0 46, i ars 2,0 175,0 121,0 376,0 122,0 
U.48. Government securities _-. DT odiedel. .. gmdtnnal. aeteed | Dedede, celine FF * Bees 20,000,0] -...-.- SUUO GD cacacc]§ cocese 
* Total'collateral alti 4,100,568,0'377,137,0 892,354,0 296,288,0°387,.555,.0'185,046,0'183,760,0 915,000,0°'169,634,0'120,175,0'156,121,0° 84,376,0!333,122,0 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 10] leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
pean The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘Loans to banks” was included heretofore partly in **Loans on securities—to others” and partly 
in ‘Other loans.”” The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’’ not 
comparable with those shown prior to Aug. 23, 1935. The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in ‘‘Inter-bank deposits."" The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘*Borrowings”’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account,’’ ‘‘Other 
assets—net,’’ and ‘‘Other liabilities." By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAY 13 1936 (In Millions of Dollars 


















































Federal Reserve Districdt— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ x 
Loans‘and[investments—total a 21,820 1,219 9,418 1,177 1,803 599 539 2,842 635 373 631 446 2,138 
ao -  r 

Loans to brokers and dealers: 

et Be et GN. coweccocedocnce 969 12 932 Pee Bee ew ore aoe Sere ee 3 

Outside New York City.....-.-.--- 208 24 73 18 14 3 6 42 6 2 3 2 15 
Loans on securities to others (except) 
0 EAA ARI PEA 2,080 153 895 146 213 65 51 209 63 30 44 41 170 
Acceptances and com’! paper bought. 336 44 155 21 6 7 6 32 10 7 24 2 22 
Loans on real estate..........-.--- 1,146 85 248 65 185 23 22 67 40 6 16 22 367 
ey Gn bn on amnndinne wats 100 3 67 2 Cae ae 1 10 , See 4 1 1 
6 ale 3,519 307 1,322 178 210 106 136 415 107 121 129 126 362 
U. 8. Govt. direct obligations. ...-.- 8,872 402 3,850 320 844 281 201 1,498 243 145 237 168 683 
Obligations fully guar. by U. 8. Govt. 1,289 18 576 102 65 38 39 158 51 14 46 36 146 
GEE? GOURITINEE . « 6 co 6OKHSococCceee 3,301 171 1,300 314 262 76 77 402 108 48 126 48 369 
Reserve with Federal Reserve Bank. - 4,537 233 2,290 185 272 127 61 776 101 56 118 78 240 
4 eee ee ee 383 121 67 15 33 18 11 60 12 5 12 10 19 
Balance with domestic banks....-.-.- 2,250 133 167 151 222 151 144 394 116 84 273 173 242 
OE ..« pcchanesenoeoucs 1,379 76 572 89 111 36 39 107 24 18 25 27 255 

LIABILITIES 

Demand deposits—adjusted.....-..-- 14,272 977 6,592 744 992 382 297 2,070 384 246 455 338 795 
SE, «0 een enaneeneed 5,056 299 975 275 715 194 171 816 174 119 144 118 1,056 
United States Government deposits - - 752 16 229 57 58 40 44 137 i) 3 18 28 113 
Inter-bank deposits: 

Domestic DANES. .<ccccecccececese 5,492 226 2,384 292 326 200 189 764 227 107 351 169 257 

ht Di oncasasseeesaaeent 382 8 35 3 1 1 -, I iets ae (foe ewe) eee 10 

0 Daan eae een een een ee eceen ee e@ eel 3 3xae eee =f wnwewwnn fl ao0@ eee nwhl ew ewee« «+l aw ween em eewenen' hf ew weeee-f we@#e8<<-f wseee@-=)| eee e@e¢<f5 wae wen ef wn weweween hl mewn eune 
TS I A 871 25 377 22 15 26 6 40 10 4 2 4 340 
EEE pa 3,544 231 1,605 224 334 88 86 347 84 56 89 77 323 
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May 23, 1936 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year 
































United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 






































bonds. 


| 1 Treasury 2%s 








Transactions in registered bonds were: 


IExehange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices|May 16|May 18) May 19|May 20|May 21|May 22 
{ 
Trea High) 117.29} 118 _.--| 118.1 | 118.3 | 118 
aus, 1047-52 a eee Low.| 117.28] 117.30 =F 118 117.31 
Close} 117.28] 118 _.--| 118.1 | 118.3 | 11731 
Total sales in $1,000 units... 21 amen 114 52 6 
High| 107.27} 108.1 | 108.3 | 108.7 | 108.8 | 108.7 
Gee, SEs cooctsons Low.| 107.27| 107.29} 108 108.5 | 108.7 | 108.5 
Close} 107.27} 108.1 | 108.2 | 108.5 105.5 108.5 
Total sales in $1,000 units. .- 4 10 22 85 56 
High} 113.1 | 113.3 | 113.3 | 113.7 | 113. 10 113.6 
Gh, BEGGS. cccunaoncee Low.| 113.1 | 113 113.1 | 113.6 | 113.6 | 113.5 
Close} 113.1 | 113.3 | 113.3 | 113.6 | 113.10] 113.5 
Total sales in $1,000 units. -- 1 23 63 31 
High} —__--| 111.14] 111.13] 111.19} 111.16] —._- 
334s, 1946-56. ......... Low. _---| 111.10} 111.13] 111.18] 111.16} — _- 
Close} _.-.| 111.14} 111.13] 111.19] 111.16] —__- 
Total sales in $1,000 units. --. iia 41 20 Seated 
High} -—___-| 108.10} 108.14] 108.17} 108.20} —___ 
34s, 1943-47. .......-.- Low. _.--| 108.10} 108.11] 108.14] 108.16) —____ 
Close} _._.| 108.10} 108.14] 108.17] 108.20} —__- 
Total sales in $1,000 units... beseil 6 12 155 a 
High} 104.20} 104.23} 104.25] 104.27} 104.30) 104.28 
3s, 1951-55. ........-.-. Low.| 104.18] 104.19] 104.21] 104.26] 104.28] 104.26 
Close} 104.18| 104.22] 104.25] 104.26) 104.28] 104.26 
Total sales in $1,000 units... 3 29 20 24 115 s 
High} 105.8 | 105.14] 105.15] 105.17} 105.19] 105.20 
eee Low.| 105.8 | 105.10] 105.13} 105.15} 105.17] 105.16 
Close} 105.8 | 105.12! 105.15) 105.17! 105.19! 105.16 
Total sales in $1,000 units... 7 13 108 309 58 
a ceed Poked _.--| 108.24 108.26 108.25 
33s, 1940-43. ......... St email” taken _.--| 108.23; 108.25] 108.25 
Close sills a ..---| 108.24] 108.26; 108.25 
Total sales in $1,000 units. _- cael pee oman 1 
High| -_-___| 109.2 | 109.1 | 109.4 | 109.5 | 109.6 
334s, 1941-43. ......... Low. _.--| 109.1 | 109.1 | 109.4 | 109.5 | 109.6 
Close} -_--| 109.1 | 109.1 | 109.4 | 109.5 | 109.6 
Total sales in $1,000 units. - nena 5 16 
High| -_-__-_| 106.5 | 106.7 | 106.10) 106.12] 106.13 
34s, 1946-49_...._.__- Low. cose an 106.7 | 106.7 | 106.12] 106.11 
Close} .. _.| 106.5 | 106.7 | 106.10) 106.12] 106.11 
Total sales in $1,000 units. _- meneial 16 11 36 4 
High} --.-. iam _.--| 106.10} 106.15] 106.12 
3s, 1949-52_.......... ee a _.--| 106.9 | 106.14] 106.12 
Clisel .... al _...}| 106.10} 106.14] 106.12 
Total sales in $1,000 units_ -_- chieale aortes ome 17 1 
High| 108.30} 109.1 | 109.1 | 109.4 | 109.4 | 109.3 
EE Low.| 108.30} 108.29} 109.1 | 109.1 | 109.3 | 109.1 
Close} 108. %0 108.29] 109.1 | 109.1 | 109.4 | 109.2 
Total sales in $1,000 units_ -- 150 30 508 15 14 
High} 107. 20 107.24] 107.22} 107.29} 107.29] 107.28 
34s, 1944-46__.......- Low.| 107.17| 107.21} 107.22) 107.26) 107.28] 107.28 
Close} 107. * 107.24] 107.22} 107.29} 107.29) 107.28 
Total sales in $1,000 units. _- 20 72 56 2 
High 102.7" 102.11} 102.11] 102.11] 102.12} 102.12 
2%s, 1955-60. ......... Low.| 102.5 | 102.6 | 102.8 | 102.8 | 102.10] 102.8 
Close| 102.7 | 102.11} 102.8 | 102.11] 102.11] 102.9 
Total sales in $1,000 units. -_- 18 115 62 326 208 29 
High} 103.12} 103.19} 103.20] 103.23} 103.26] 103.24 
a0. I i Low.| 103.12} 103.13] 103.18] 103.18} 103.21} 103.22 
ream; Close} 103.12} 103.19} 103. 20 103.22] 103.26} 103.22 
Fs Total. sales in $1,000 units. _- 4 5 38 152 30 
ee High] 102.8 | 102.10} 102. i 102.12} 102.13] 102.12 
2748, 1948-51 se Low.| 102.5 | 102.9 | 102.7 | 102.9 | 102.10} 102.8 
a ee ie Close! 102.5 | 102.10} 102.9 | 102.10} 102.11] 102.10 
Total sales in $1, 000 units __- 18 s 115 119 263 9 
Federal Farm Mortgage High| 104.13) 104.13 _.-.-| 104.20} 104.20} 104.17 
34s, 1944-64._..______ Low.| 104.13) 104.13 _..-| 104.16] 104.20} 104.17 
b Te 4 a Close] 104.13! 104.13 _--. 104.18] 104.20] 104.17 
Total sales in $1,000 units... 6 10 ania 68 25 5 
Federal Farm Mortgage (High| 103.5 | 103.6 | 103.11] 103.13] 103.14] 103.12 
SB, 1946-40... ..ccccccee Low.| 103.4 | 103.6 | 103.8 | 103.11] 103.13] 103.10 
Close| 103.5 | 103.6 | 103.10} 103.11] 103.14] 103.10 
Total sales in $1,000 units... 3 5 17 90 37 75 
Federal Farm Mortgage {High} 103.26) 104 103.30} 104.1 | 103.31 neue 
& ee Se scccccbacoce Low.| 103.26] 104 103.30} 104.1 | 103.31 secu 
PF -we< *”. (Close} 103.26} 104 103.30 104.1 103.31 aia 
* Total sales’ ‘tn $1 000 units... 3 2 a 
Federal Farm Mortgage (High ..--| 102.14] 102.15} 102.16} 102.17] 102.15 
~ 248. 1943-47........... Low _..-| 102.14] 102.12] 102.16] 102.16] 102.15 
Prin Close| ..--| 102.14} 102.15] 102.16] 102.16] 102.15 
‘Total sales in $1,000 units... need 27 5 73 2 20 
Home Owners’ Loan High! 102.31} 103.2 | 103.1 | 103.3 | 103.7 | 103.3 
. 3s, series A, 1944-52 _..- Low.| 102.29} 102.28} 102.31] 103.1 | 103.4 | 103.1 
Close| 102.31} 103.2 | 103.1 | 103.3 | 103.4 | 103.1 
Total sales in-$1, 000: units... ov) 26 255 50 108 38 
Home Owners’ Loan High} 101.24} 101.27] 101.27] 101.28] 101.29} 101 28 
args, costes B, 1939-49_.{Low-_| 101.22} 101.22) 101.23] 101.24] 101.27) 101.24 
Close} 101.22} 101.27} 101.25] 101.27] 101.27| 101.24 
“s Total sales in $1,000 units... 6 28 97 64 118 90 
Home Owners’ Loan High ..--| 101.24) 101.23{ 101.25) 101.25) 101.22 
2448, 1942-44. _.__. 2. Low. _.--| 101.20} 101.21] 101.21] 101.22} 101.20 
Close} --_--_| 101.24] 101.23) 101.23] 101.24] 101.20 
Total sales in $1,000 units... nee 112 7 61 66 31 
Note—The above table includes only sales of coupon 


102.6 to 102.6 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Ratlroad State, United Total 
Week Ended Number of jand Miscell |Municipal & States Bond 
May 22 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday .-.---- 370,930] $2,726,000 $492,000 $110,000; $3,323,000 
 —— aa 993,410 6,589,000 1,020,000 653,000 8,262,000 
TE acecee 909,510 6,750,000 897 ,000 811,000 8,458,000 
Wednesday ..-- 685,570 5,421,000 844,000 2,222,000 8,487,000 
Thursday ....-. 668,130 6,560,000 704,000 1,290,000 8,554,000 
Tt .tebseue 679,230 5,436,000 950,000 555,000 6,941,000 
0 ES 4,306,780} $33,482,000} $4,907,000} $5,641,000} $44,030,000 
Sales at Week Ended May 22 Jan. 1 to May 22 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares. 4,306,780 6,326,341 234,326,653 96 268,475 
Bonds . 
Government.__.......| $5,641,000) $15,847,000 $127,841,000 $371,230,000 
State and foreign. -.-—-- 4,907 ,000 8,188,000 141,426,000 159,693,000 
Railroad and industrial} 33,482,000) 35,740,000} 1,242,282,000 835,654,000 
ca $44,030,000) $59,775,000} $1,511,549,000| $1,366,577,000 























Stocks and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 











Stocks Bonds 
10 Trad 
Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Utiit- 40 
trials roads ties Stocks | trials Rails Raiis ties Bonds 
May 22.| 149.58) 44.50) 30.62) 53.73] 106.01) 111.84) 84.21} 106.10) 102.04 
May 21_/] 148.80} 44.19! 30.03) 53.30] 105.95) 111.83) 84.11) 106.01} 101.98 
May 20_| 148.94 44.41 40.01 53.39] 105.95!) 111.78) 84.21! 106.06) 102.00 
May 19_| 147.49} 44.06) 29.76) 52.91) 105.93) 111.64) 84.01} 105.89) 101.87 
May 18.}] 150.35} 44.94) 30.41} 53.96) 105.75) 111.69) 84.48) 105.89) 101.95 
May 16_] 151.42} 45.11) 30.53) 54.27|°105.79| 111.64) 84.46) 105.91; 101.95 



































United States Treasury Bills—Friday, May 22 
Rates quoted are for discount at purchase. 








Bid Asked Bid Asked 
May 27 1936........ Bas — esas Oct. 14 1936........ a> | eeeee 
June 3 1936........ 0.20% | ..... 2, 2. Diinesssece Pa | eames 
June 10 1936........ Gee | «esse Oct. 28 1936........ ete | cesce 
June 17 1936........ as | sesee Nov. 4 1936..-... anal Gen | eaeneé 
June 24 1936......-.- C.aete | eaten Nov. 10 1936......-.- ae | eases 
July 1 1936........ nh © sakee Pt, 1 indceneond 0.20% | ----- 
July 8 1036......<- Re | gad Nov. 25 1936........ ee | sesen 
July 15 1936.......- Pn | nie Dec. 2 1936........ Ra | eesce 
July 22 1936........ ane | ‘enon See . @ Bebcoescece an = snene 
July 20 1936........ Siete | éencé Dec. 16 1936........ ae. eeeem 
Aug. 5 1936........ 0.20% | ....- Des. 33 1936.......- 0.20% | «cee 
SS, Rast | sesce Dec. 30 1936........ 0.20% | -<«-ce 
By Ee Gikececens Rae § esses a, i tpcoouee mae © ecescé 
Aug. 26 1936........ SS = pam. 38 16Gi cccceces DOM | cccce 
Sept. 2 1936........ ft = 2d, 20) Et ancacese A DD aii 
Sept. 9 1936........ Dan | sesee om. Be Bet ccaccece Sate | ecese 
ey i Dinececaee i 4 gpeegen | —l CPCS a | ene 
Sept. 23 1936........ fF fh ee a; 2p. Bee naenecee tft  #oeom 
Sept. 30 1936........ Rn | cones a Ee Be eceoeven ee | eoscu 
a. - 2 Biiiktecesecn Dae - eshec 





























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 22 


Figures after decimal point represent one or more 32ds of 








a povnt. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
June 15 1936...| 14%%| 100.29] 100.31/|Sept. 15 1938._.| 24%| 104.7 | 104.19 
Dec. 15 1939...| 134%| 101.13) 101.15|/Feb. 11938...) 254%] 104.6 | 104.8 
Mar. 15 1939...| 144%] 101.28) 101.30||/Dec. 15 1936...| 234%/| 102.1 | 102.3 
Mar. 15 1941...| 14%/| 101.12/ 101.14||June 15 1938_._| 2%%| 105.8 | 105.10 
June 15 1940_...| 144%) 101.16) 101.18||Feb. 15 1937_..| 3% 102.15] 102.17 
Sept.15 1926_...] 144%/ 101.4 | 101.6 ||Apr. 15 1937_..| 3% 102.29] 102.31 
Dec. 15 1940_.-| 144%) 101.13) 101.15||Mar. 15 1938...) 3% 105.4 | 105.6 
Mar. 15 1940_..| 154%/| 102.3 | 102.5 ||Aug. 1 1936...| 34%%/ 101.5 | 101.7 
June 15 1939...}| 24%) 103.21) 103.23/|Sept. 15 1937_-- 34 % 104.14} 104.16 
































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery 


n New stock. 
r Cash sale. 


z Ex-dividend. 


vy Ex-rights. 
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ABBOTT, PROCTOR & PAINE 


Members eee of Commission orders executed 

2 R R . *,* 
New York Stock Exchange ABOVE Ss and ora in Stocks, Bonds, Commodities 
and other leading exchanges LIVINGSTON & COMPANY for institutions and individuals 


® NEW YORK ; CHICAGO + MONTREAL «+ CLEVELAND - INDIANAPOLIS - RICHMOND, VA. - NORFOLK, VA. 





























Volume 142 New York Stock Record—Continued—Page 2 3461 


























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 _ Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday Thursday Friday the EXCHANGE 
May 16 May 18 May 19 May 20 May 21 May 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
471g 4712} *44 477%] *44 48 | *44 48 | *46 «429448 | *46 0 8 48 10; Abraham & Straus....No par| 42 Mar31| 50 Apr20|} 32 Apri 521g Nov 
*113 115 {|*113 115 [*313 115 |*113 115 |*113 115 |*113 115 | ~...-- eee 100} 11112 Mari18/} 118 Feb 1|| 110 Janj 116 Oct 
6lig 6lig| *61 62 61 611 *59 60%| *59 61 | *60 62 200} Acme Steel Co............ 25| 59 Apr28; 74% Feb10|; 51 June| 74% Nov 
105g 1053; 10l2 107g} 10l2 10%) 1012 107] 10% 107s} 10% 411 | 13,700) Adams Express......- No par 95g Apr30| 137s Feb 21 414 Mar| 11% Dec 
Gils teeth Gis el 4a, dl os ee Ae, el ee eee PUGMETOG....cccccccccce 100} 1003s Jan 2) 10012 Jan10}| 84% Jan| 10012 Dec 
*23lg 231g] 23lg 2344] *22lo 2334) *221g 233;] 2Zlg 225s) 22ieg 2Zle} 1,300) Adams Millis_...._... No par| 22\oMay 21; 35% Febi14||} 28 June} 3714 Nov 
2419 241o| *24 243) 231g 24 24 24 24 24 235g 235s 700} Address Multigr Corp..... 10; 22ig Jan21; 28 Feb28 8 Jan| 24%, Dec 
*25, 27g 25g 253i *28%, 3 25g -23;)  *2lp 2%) *2lg 234 500} Advance Rumely._-- .. No par; zlig Jani14| 2l1lg Jan 8 41g Mar; 20%, Dec 


@ece cece] cece cosel cose cece] ecce cose] cose eesel cece esse] cecess Affiliated Products Inc. No par 7%g Jan 2 9 Mar 2 612g Sept 83g Feb 
6012 te 605g 6173} 593, 60le} 59 6014} 58!2 5914) 581!2 587s} 5,900) Air Reduction Inc new.No par ° Apr 28] 617s Apr 22/| 10433 Mar a ed 
Jan 2 


4 37g «4 33, 3% 3% 38, 33%, 3% 33, 344) 2,600) Air Way El Appliance.No par 61g Apr 1 % Apr 

"e tenet “GE concel Se cancel “OP cansnl Se casal “Se snnal Geeeen Ala & Vicksburg RR Co..100) 91 Mar25} 91 Mar25|| 74 Sept) 74 Sept 
14 14 | 14 = $1419} 13% 141g} 131g 137%] 1312 1353} 13% 1312] 12,100) Alaska Juneau Gold Min...10} 131,May 22| 171g Jan23/| 1314 Oct] 220!g Jan 
"3g 47%) 0 *3lg 47g] = *31g 43g) «= F3lg 4%] 0 FSlg Aig] *BlQg 4g] ------ A P W Paper Co.....- No par| 3ig Jan 2} 5% Jan 27 lig June} 4 Dec 
ere cose] cose cose] cose coce] cose cece] cose cocs] coce ccce] coesecs Albany & Susque RR Co..100} 195 Mar25) 195 Mar25|| 186 Apr} 187 Apr 
Sig} 3 Big) 278 278 278 278 5,500) {Allegheny Corp - ----- No par} 212 Apr28| 453 Jan3l % Mar; 3% Dec 

21 21 21 2ils} 19% 2Ols} 19% 20g} 19 201g] 19% 20 3,200} Pref A with $30 warr...100| 12%, Jan 2} 30%, Feb 18 23g Mar| 1453 Dec 
*19 22 *19l4 21 *18%, 21 *18 21 *18l4 21 *18 er Pref A with $40 warr...100| 1214 Jan 2] 2912 Feb18 2 Mar; 14lg Dec 


*191, 21 *19lg 2O0le} 19lg 19ig] *18 203g] *185g 203s) *18lg 19le 100; Pref A without warr....100) 1219 Jan 2} 2912 Feb 18 1%, Mar} 14%, Dec 
31 31 31 8633 31 31 *28 30 | *28 3i 300s 3l 1,600} 24% prior conv pf..No par| 27 Apr28) 4573 Feb 5 653 Apr} 3314 Dec 
32 32 *31llg 3233) 30l2 307s] *303%, 32 *30!g 31 31l4 314 900; Allegheny Steel Co....No par| 30 Apr29|} 394 Febl1l 21 Jani 32 Dee 
Peece SEO Ponce BO Pecce BO I-cooe cont SS ancet WS ceased cenees Alleg & West Ry 6% gtd..100) 98 Feb 8] 103 Febl14i/ .... ----]  .-. ---e 
*192 194 19053 19334] 188 19019] 18714 18814] 18812 18812] 189% 189%} 2,500) Allied Chemical & Dye.No par| 157 Jan 7| 208 Apr 2/| 125 Mari 173 Sept 
*243, 25 24%, 25 2415 2419) 24 2419) 24 24 24 24 2,500} Allied Mills Co Inc....No par; 2312Mari12| 28% 3 Mar 26 2212 Dec| 2453 Dec 

83, 87s» 8% 9 Sl, 8a, Sly Ble 85g Gls 87g 91g| 76,800} Allied Stores Corp..-.-.- No par 6%, Jan 7 914 Mar 5 3ig Mar 9 Nov 








*71 72%, 72 £72 7153 71%) 71 71 72 73%) 73% 74 As Ft eee 100} 69 Jan31| 7414 Feb27|| 49 June} 7514 Oct 
4215 43141 43 4319} 41lo 42 413%, 4219} 42!2 43 43 44 6,800) Allis-Chalmers Mfg....No par| 353, Jan21| 5012 Apr 6|| 12 Mar| 377% Oct 
2llg 2llg *21lg 2133) 21 21g 21 21 Z21lg 2llgq' 2214 224 900} Alpha Portland Cem..No par} 193,May13| 2812Maril|| 14 Mar| 22% Nov 
*3 31g) *3 digi *3 312} 3 314} *3lg Sty 3 314 200} Amaiga Leather Co..-..-- 1}; 2%May 1' 553 Jan 24 2ig Mar' 4ilg Dec 

*353g 37 | *35le 3614] *35le 3612} 36 37 | *36'4 39 39 86640 400; 7% preferred...-...-...-.-. 50; 34 Apr20) 4712 Jan29|| 26 June} 40 Dec 
95 9514] 941g 9419} 89 94 | 8712 88 | 90 9012} 91lg Q1lei 2,900] Amerada Corp-------- No par} 75 Jan 6| 12512Mar29|| 4812 Jan| 80 Dec 

*50!\4 52 *50l2 51 50 50 501g 503g} SOl2 SO!l2} 50 5012 600] Am Agric Chem (Del).No par; 50 Apr20| 6314 Feb11 4lleJune| 57% Feb 
45 45 45 45 431g 4319} 421g 4319} 42!2 4212) 42!2 4212) 1,600) American Bank Note-....-.- 10} 42igsMay 20| 551g Aprl15|| 131g Jan| 4733 Nov 
68 68 *65 68le) 68 68 | *65 £68 *65 68 *65 69 —l RU Cee 50! 65 Jan 3!| 72 Feb 4 43 Jani 70 Nov 

*4314 47 *44 47 43 44 44 44 *44 45 *44 45 500} Am Brake Shoe & Fdy.No par; 40 Apr28/ 507s Mar 28 21 Mar! 42\l2 Deo 

128 128 127 12834] 1283, 12914] 129 1301e} 129 12914)*128 129 670| 5% % conv pref....-.--- 100/ 124 May 2/ 130leMay 20]; .... -...] - .-. -.. a 
130 § 130!2) 12912 13053} 126 128 12612 1277s} 128 129 129 129%; 5,800) American Can...-...-.---- 25| 115% Feb 24) 13412 Jan 2// 110 Jan| 14953 Oc 

*163 16434) 163!4 16314) 163 1631s|*16214 163 163 163 163 163 700| Preferred..........-.--. 100} 163 Feb 14! 16612 Jan 14/} 151% Jan} 168 May 
3214 321g) 32% 34ly) 31% 32%) 3lly 32i4) 32!2 3254) 32% 33%4) 4,200) American Car & Fdy..-No par}; 30 Apr30} 41 Feb21/; 10 Mar) 337s Dec 
*6llg 62 62 62 59%, 60 58 587g] *58!4 60!2) 607g 61%} 1,700) Preferred_......------- 100} 5753 Apr27| 7314 Feb19|| 25lg Mar} 65 Dee 
*47 8648 4612 47 451g 47 | *46 463,) 48%, 48%) 48 4814] 1,400) American Chain.....-N0 par; 31 Jan 3) 58% Apr 16 8 Jan} 3844 Dec 
*123) 127 #|*123 «#127 #§*123 #127 #|*123 = «127 126 126 127! 127\g 300 7% preferred ...-.-.---- 100; 114% Jan 14 12713 May 12) 38 Jan} 115 Nov i> 
883, 8834) 89 89 89 89 89 89 *877g Qlle| *877g 9O0lg 600] American Chicle......N0 par} 875sMayl1l| 95leMar 6 66 Feb| 96 June 

*323, 57 *323, 57 *323, 57 *323, 57 #323, 57 [nk th weshes Am Coal of N. J (Alleg Co)-25) 3314Mar30| 34 Jan 3 30 Mar| 34% Aug 
*9 934; *9 O34 9 9 *85g 87g] =*853 =D 85g 85g 200} Amer Colortype Co------- 10 8lo Jan 2} 13% Feb13 23g Mar 914 Dec 

*243g 2419) 233, 2433) 231g 23%) 23 2314) 23%, 23'4| 228, 2314) 2,100) Am Comm’! Alcohol Corp--20| 223,;May 22} 3253Mar 6|| 22l2 Mar| 353% Nov 

‘ Dec 





215g 22 | 20lg 2133) 2053 21 | 21 2133} 2l!g 21'4) 2i!g 2213} 8,000) American Crystal Sugar.---10) 1614 Jan 9 
*90l4 92 90's QGOle| BOle Ql *90lo 917s) *91 917%} 917g D1%s 200; 6% Ist pref....-.---.---- 100; 89 Apr 8} 95 Mar 3 

j 4 : 41, 4% 414 412} 3,000) Amer Encaustic Tiling New-1 312 Apr 30 5 May 2 
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*lllp 12%; 12l0 I12!e} 12 12 *1llo 1219] *1l!g 1212) *1llg 121s 300} Amer European Secs..No par 93%; Jan 2} 1453 Feb17 23%, Apr 914 Dec 
71400 712 Zig 784 7 73 7 71 7 73 7 714} 9,000) Amer & For’n Power..-N0 par 6lo Apr 30) 93, Mar 26 2 Mar 914 Aug 
*3314 3414) 33%, 333%) 32 £33 32 321g} 3212 3212} *32le 337%, 700| preferred_....-.----- No par; 293%, Jan 2} 43 Feb17 14 Mar! 42 Aug 
1415 14! 14lo 14le) *13 144s) *13 14 14 14 *13lo 14 500} 2d preferred-------- No par); 12 Apr30| 18l2 Apr 7 37g Mar| 17 Aug 
*28 2953] *28lg 323g] *28 2953) *28 2953] *28 2918) *28l4 30 | ..---- $6 preferred - ----.--- No par} 25 Apr30|} 3714 Jan28|\| 12 Mar; 384 Aug 
*153g 161le) 16 16 *1512 1634) *15lg 161g) *15!2 1618) *15l2 161g 100} Amer Hawaiian S S Co.-.--- 10} 13 Jan20} 18%, Mar 3 814 Apr| 15!g Oct 
Gig Gig} = Gy gO Big} 58, 57g} 547858) 584 57g) 2,000) Amer Hide & Leather..----- 1} 5% Jan 7| 83gMar 6 3 Oct} 673 Nov 
*35le 38 *36 37le] *36 38 | *3614 3612] *36!2 37lg) *37 38 | ._.--- 6% conv pref.....----- 50} 3614 Apr22} 46 Jan27!| 28 Oct] 40 Nov 
*3914 3934) 3934 40 40 40 391g 391g] 395g 39%s} 40 40 1,700} Amer Home Products- - -- -- - 1} 37 Jan 2} 41!2Mar 7/|| f29!g Apr} 38's Nov 
*31g 33g) 33g) Sle] «= 38g 33g) 2S 38g 33g) = Sly SG] 3g B88 800} American Ice--------- No par| 3 Jan 2} 553 Jan14 17g Oct 47g Jan 
*191— 2053) 1914 19144) 19 19 | *19 2053) #19 2053) *19 205, 500} 6% non-cum pref-..--.-- 100; 1714 Apr23| 24 Janil4i| 1414 Oct] 37% Feb 
*10\8 1Ole 10 ig 10\4 10 10 *97g 101g 9%8 101g 934 10 2,400 Amer Internat Corp...No par 95g Apr 30 134, Apr ll 4le Mar 114, Nov 
2634 2634) 2638, 2714] 25le 25le| 25 2Z5le| 2553 26 25le 26 2,200} American Locomotive..No par 231g Apr 28} 3614 Feb 28) 9 Mar| 27% Nov 
*71l4 75 . Be 73 0«= 73 72 72 71 8 =(73lg} 73 #873 700| preferred_...-.-.-------- 100; 66 Apr28| 95le Feb27/| 32 Mar| 75l4 Dee 
2253 23 22% 23 2214 2234) 21% 23 215g 23 211g 22 6,200] Amer Mach & Fdy Co-N0O par; 21 May 9} 2973 Jan14/| 18t2 Mar| 3314 Nov 
10lo 10le| 103, 10%, 105g 1034] 1019 1019} 10%, IL1is 1114 1134) 4,000) Amer Mach & Metals..NO par; 10 Apr28} 15 Feb13 41, Apr| 12's Dec 
*29 = 2919} 28lg 2914) 287% 28%) *28 29 | *2784 29l2) *2734 2912/ 400) Amer Metal Co Ltd.--N0 par) 27 Apr30} 35% Mar20|}| 131g Mar} 3214 Dec 
*130 135 | 130 130 |*130 3 -.../*126 ..../*127 ----/*127 -..-. 100} 6% conv preferred - .---- 100} 124 Apr 2] 133 Feb 6|| 72 Jan| 13012 Nov 
*40 42 | 40 40 | *38 42 | *39l4 -...| *40 42 | 40 41 700} Amer News, N ¥ Corp-N0 par) 73519 Jan 3) 4212Mar13|/ 224 Jan| 3614 Nov 
10ig 1034) 105, Lily 97g 10le} 10 1010; 10 10%s} 103g 1034) 36,600) amer Power & Light..No0 par 7lg Feb 20| 13t¢ Mar 26) llg Mar 953 Nov 
52 53 53 54 52!g 53 523, 5314] 52% S44] 531g 5414; 5,000) $6 preferred-------- No par} 43 Feb20| 607%, Apr 7|| 10!g Mar| 4912 Aug 
4419 4512) 4514 4714) 441, 4519] 441g 4514] 4514 4612) 46 4614] 8,700) $5 preferred-------- No par} 365g Feb20| 527s Apr 7|| 833 Mar] 4l1lp¢ Aug 
20 = 20!s} 193, 2033} 19lg 1953} 19 191g) 19 1994) 1914 1934) 27,900] am Rad & Stand San'y-N¢@ par) 18% Apr30| 2733 Jan 4/| 1012 Mar| 25lg Dec 
163 163 163 163 |*163le 16434)*163l2 16434 16454 16454) #16134 1643, 90 Preferred. ....--------- 100} 157. Jan 7| 165 Apr 6 13412 Mar] 159 Sept 
267g 2712} 27 2714) 26 2633) 26 263g) 257g 2633) 2534 261s] 15,300] american Rolling Mill----- 25) 2534May 22| 34 Feb19|| 153 Mar] 32% Nov 
101 101 {|*101 10710] 101 101 | 1017, 1017g|/*100!2 102 |*100le 104 300] Amer Safety Razor..--N0 par} 93, Jan21/ 11612Mar 5]| 66 Mar] 95% July 
*20!14 21 | *20 2019} 18l2 20 | *19 1912} 19 1933) 1912 1912} 1,000) American Seating vtc-N0 par}; 18 Apr30} 27 Mar 5 4lo Mar| 217s Dec 
*2814 2919] *28lg 2919} 28 28 | *28 2914; 28 28 | *2714 2914 20] Amer Shipbuilding Co-NO par) 253. Jan 2} 3314 Apr 8/} 20 Mar] 264 Jan 
7612 7712, 763g 7712} 75lg 75%) 75le 76 75l2 7612} 76 7673} 7,500] amer Smelting & Refg-No par) 563, Jan 7| 91l2Mar20||} 315s Apr} 6453 Dec 
*145lq 14679|*145l, 1467g| 14614 14614] 14634 14634) 1467s 14678] *1463, 1477 300 Preferred. ..-.-.-------- 100 13612 Jan 3) 152% Marilj} 121 Febj 144 May 
*107 1075s] 10753 10753|*10714 10734; 108 108 |*107!4 109!4/*10714 10914 200 2d preferred 6% cum..-100) 104 Jan 9] 108 Mar 23// 10153 Dee] 11714 Aug 
*62 65 64 6419] 641i 641e} 65 65 | *64 65 | *63l2 65 800} American Snuff. -.--------- 25| 57leMar 6| 7312 Jan22|| 63 Jan} 76 June 
137% ....1°138 ....]9338% ..--19180 3 ..20)/91 Se Dj ...-| ..-- ee Dretetted...<c-c<ccess- 100} 133%, Jan 7| 143 Feb 4|| 125 Feb| 143 July 
2712 28 271s 28 253, 2653 26 27 27 2753| 27 277s; 9,100) Amer Steel Foundries..N0 Par; 20\2 Apr30|} 335s Feb 19 12 Mar; 2544 Nov 
112 312g} 1123, 11234|*11212 113 | 112 112 | 112 112%) 112) 113 710] preferred_..-.---------- 100) 107% Jan 4! 117 Apri4|; 88 Feb| 113 Dee 
*273, 29 | *277g 283g *273, 28 2714 2734; 27% 2714) 27 27ig 500] American Stores - - - - -- No par; 27 May 22} 36 Jan29|! 32t2 Dec} 43 Jan 
54 54le) 54 543) S3lg 54 | 54 54 |) 54% 55%) 55 55 | 2,500] Amer Sugar Refining----- 100; 4814 Apr 30} 605sMar 3]| 50ig Dec| 7012 Feb 
*135 13610} 136 136 |*136 137 | 135 1351g/*135 137 |*135lg 137 300] preferred_..----------- 100} 129 Jan 6] 1417, Jan29|| 124 Dec] 140l2 May 
*23lg 23lo} 235g 2334] 2314 2314] 221g 22ig) *2214 23 2212 2212 800] Am Sumatra Tobacco..N0O par; 205sMar21|} 263, Jan28'| 18l2 Jan| 277g Nov 
16012 162 | 16012 16134) 15814 160 | 158% 160 | 160 16214) 15914 162 | 10,600) Amer Telep & Teleg------ 100} 14912 Apr30| 178 Feb14|| 987% Mar] 16012 Nov 
921g 2g} 15g Y2lg} *9Olg Ylle}| 903% 90%) *91 93 | *91 92 800] American Tobacco--.-..---- 25} 87 Marl13| 102l2g Feb 6|} 7212 Apr| 104144 Nov 
94 94 93 93%) 9114 92%) 91 931g} 9412 94l2) 923, 9312} 5,400} Common class B.------- 25) 88leMarl13| 104 Feb 6/| 74% Mar] 107 Nov 
*142 145 | 144lg 1441g] 14414 14414) 144 14414/*143 145 [*143 145 500] Ppreferred....---------- 100) 136 Jan 2] 150 Mari17|| 1291g Jan} 141 Nov 
5lg 53g} mlOlg 107 93, 1014 93, 97 95g 10 93, 10 4,300] Am Type Founders Inc ..- .10 95sMay 21; 107sMay 18]/ ..-...-.| ---- ---- 
re” Ge ee! Cee ow” Oe eee bee ental wake) ate 110] Ppreferred.-..-.---------- 100; 20 Mayi13} 35 Janl0 9 Mar! 38!lg Dec 
21 8 2h7%g} 213g 223) 20g 2ll4; 20% 21 2034 2154) 2114 2154) 26,300] Am Water Wks & Elec-NO par; 191g Apr28|; 2514 Apr 9 7ig Mar| 22% Dec 
*10212 106 |*10212 106 |*10434 106 |*10212 106 |*102!2 106 |*10212 106 | _____- lst preferred. -.-.---.-- No par| 92% Jan 3| 10473May 5 48 Mar! 944 Nov 
Sig Bly Sig = 87 Sig = 8lei *8 834 Sig Blg Sig 8lg} 1,400) American Woolen -.---- No par 73, Apr 28| 1ll2 Feb 1 473 Mar| 10% Sept 
6012 6012} 6O0l2 6134) 573, 601g) 58lg 5914) S8le S92] 584 5812} 4,300) preferred...----------- 100} §4%, Apr30} 70% Feb 1 35l2 Mar| 68% Nov 
48 48 3 Og oe % 8642 34 8 *34 48} 1,400] tAm Writing Paper-------- 1 %:May 19} 2 Feb 5 5s Mar; 25s Dec 
*41o 5 *419 434[ 433 419) *43g 434) 41g 41} #43, 4p 500} Preferred - - -------- No par; 4ig Apr30} 10 Jan10 214 Mar| 11% Dec 
*37g 4 *334 373] «9-384 37g] = 35g 38g] = 35g 334) 38g S384) = 2,100) Amer Zinc Lead & Smelt..-1) 35gsMay 20) 7%Mar 2 3 Marl 5% Dec 
*40 #55 | *42 +55 | *40 55 | *40 55 | *40 55 |! #40) «855 | LLL. Preferred _------- eocccce 25; 44 Jan 2| 731gMar 2|} 31 Mar) 49 Aug 
*24 28 24 24 | *23 26 | *23 «426 | *23006«626 | *23 0 8626 100} $5 prior pref...--------- o Ss Ree Se Bee Bl cone cccdl stew anes 
331g 34 331g 343g} 3253 331g] 325g 333g] 32%, 3312} 33 337s] 36,500) Anaconda Copper Mining--50) 28 Jan20|; 39%, Apr 16 8 Mari 30 Dec 
*38 39 *37 39 *343, 38le| *36 3834] *36l2 3814] *37lg 3834) _____- Anaconda W & Cable..NoO par; 35 Jan 8| 46 Feb15 161g Apri 37 Dec 
1919 1919} 193g 1919] 185g 191g] 18% 19 191g 1919} 195g 20%4) 4,700] Anchor Cap---------- No par| 15l2 Jan 2| 26%Mar 5/| 107% Sept] 1753 Jan 
99 99 9914 9914; 99 99 98 98 98 98 9814 9812 400} $6.50 conv preferred.No par| 97 May13} 111 Jan30|} 9612 Oct} 109 Aor 
*10 ILllo} *10lg lle} *101g lle} 1012 1019} *10 117s] *10 8 117% 100} Andes Copper Mining------ 10; 10g Apr30} 15 Feb17 31g Mar| 125g Dec 
*37lo 40 *39 40 39 39 *373, 38 3734 38 38 38 400] Archer Daniels Mid'ld-No par; 37 Apr30| 50 Jan 7 36 Jan| 52 Aug 
*118 120 |*118 120 |*118 120 |*118 120 |*118 120 |*118 120 | ______ 7% preferred - - -------- 100} 118 May 11] 122 Jan13|/ 117 Aug] 122% July 
10634 10634) 10634 10634)*106%g 107 | 107 107 | 1067s 1067s|*1065s 1067s 400| Armour&Co(Del) pf 7% gtdl100/} 10514 Jan 3} 11012 Jan20}; 97 Apr}; 109 Dec 
5 5lg 47, 5 47g 5 47, 5 473 5 | 47g 47g| 11,500} Armour of Illinois new.-.-.--- 5 4%, Jan 2 73g Jan 25 314 Apr 6!g Jan 
721g 721g} 721g 72lg] *70 7233) 72l4 7214) 72 72 732 #2678 500| $6 conv pref....--.-- No par| 66144 Jan 2} 84 Jan28|| 55lgMay| 7033 Jan 
S385 230 89RD BER PPccce LED Peacce SUD TORO «ERD Bcccw BER FE diccoe Pregerrved..ccceccoccese 100} 109 Jani14} 125 Jan28 85 Jan} 110 Jano ii 
531g 53le] 53% 54 5014 5214) 49 51 50lg 51 5llg 5l!2| 2,700) Armstrong Cork Co..-N0 par) 4714 Feb 24) 6253 Mar23/| 2553 July| 50% Dec 
12 12 115g 12 103, 115g! Ilig Ll%4t Ll'y Alle} 115g 1134! 2,200) Arnold Constable Corp..-.-.-.- 5 7ig Jan 9° #15 Mar 4 4 Mar 95g Dec 

















For footnotes see page 3460 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday begs 4 | Wednesday , Thursday Friday the EXCHANGE 
May 16 | Mayi18 | May 1 May 20 } May2i | May 22 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share |.$ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share || $ per share | $ per share 
16 =16 16 =: 1614} 15ig 15%) =155g 1584) 15 = 1584] *15ig 1584] 1,700) Artloom Corp-------- No par| 8ilg Jan 3] 221s Feb 27 33%, Mar| 97% Oct 
*99lp 10614] *9912 106 |*100lg 105%4)*10012 105 |*10012 105 |*10012 105 | ______ SS ip ARE PR 100} 95 Jan20} 108 Mayi13]i 70 Apri 90 Nov 
15ig 151g] 14ig 14%) I4lg 14%] 14g 1434) 148, 15g} 15 1 7,000] Associated Dry Goods. .--.- 1] 125s Apr30} 17% Mar 6 712 Mar| 18% Nov 
*101L 105 |*101 105 | 10312 13812)/*100 106%4/*100  10634/*100 106 100} 6% Ist preferred. ..-.-- 100} 1031gMay 19] 109% Apr 2/| 807%, apr] 109 Sept 
*95 104 | *95 104 | *95 104 *95 100 *95 100 | *05 100 | ...... 7% 2d preferred..-...-.. 100} 98 Feb21}] 106 Apr24i} 48 Mar} 100 Dec 
*37 42 | *361g 42 | *30 42 | *36 42 36 ©6936 | *36lg 42 10} Associated Oil........--.- 25) 36 May 21] 45llg Feb10/| 29% Feb] 44 Dec 
725g 73 72%, 7412) 6912 7014] 6912 7Ole} 70 7i1le} 70le 71 9,500] Atch Topeka & Santa Fe..100} 59 Jan 2) 8653 Apri13/| 353, Mar} 60 Dee 
101 101 | 101 101%) 101 10119] 102 102 | 10214 10212]/*1007s 10212} 2,100}  Preferred__........-.-- 100} 903, Jan 2] 1041s Apr 6]| 6653 Mar| 92!g Dec 
24 24 231g 25 231g 24 231g 241g} 24 241g] 24 2414] 4,200] Atlantic Coast Line RR-...100|) 2153 Apr 24; 35% Feb21j/ 1912 Apr} 3714 Jan 
121g 1219] 121g 1353] 135g 1353] *125g 14 121g 12ig} *1ll4 13% 230] At G & W ISS Lines.._No par| 11 Apr22}] 16!g Feb 6 3 Mar] 17le Dec 
*15 15lg) 15lg 15lg] 15lg 151g) *14lg 1151p] 15lp 15lo} *14 #817 500 ESA Se 100} 1312 Apr 24] 18! Feb 6 6 Marl] 197% Dec 
29 2933} 29 2914] 2738, 28le] 2273, 2773] 27% 28 28 2814] 7,200} Atlantic Refining_........- 25| 27lg Jan 2} 35lg Apr 1 2019 Oct] 28 May 
eye Pee: Peeters Fe 1123, 112% 900| 4% conv pref ser A_..-- 100} 1123gsMay 22} 1llligMay 20]] .... ....] .... ---- 
*571o 60 | *58l2g *58 *571g 59 | *58lg 59lo] 5914 5914 100} Atlas Powder_.._...-- No par| 48 Jan 2} 73 Febi18|| 32%, Apr| 4812 Nov 
#12514 12619/*1251g 12619]/*1251g 12612/*125ig 126 | 125 1251g/*12419 12619 190) Preferred. .....cccccceces 100}/z112 Jan17| 12614 Apr 18}| 106%, Jan| 115 Sept 
*171lg 19 18 $18 | *17% 19 | *17% 18%] 171g 17%) 1753 1753] 1,100] Atlas Tack Corp... ..-- No par| 17!\2May 21} 301g Feb 14 4 Mar| 1912 Dec 
31 31 3014 314} 29 30 29° §=29%4) 28% 2919) 29 291g) 3,500} Auburn Automobile...No par| 27%May 12| 5414, Mar 5! 15 Marl 45l2 Oct 
*6%3 Zig) *6le = 7g 6% 633) *63g 7 *6l4 7 *6 7 100} Austin auhole Scatenadienna A par| 6%, Apr28} 101g Jan15 5loMay| 14 Jan 
1] *351g 37 | *35 371g] 351g 35le) *35 3712) *35 3712, 3514 3514 fi ~~ 8h ene, opar| 34 Apr30}| 4612 Jan24/| 3512 May! 63 #£=Jan 
53, 58" Sg OG Sly 55g 5lg 53g 5ig 58g 514, 5' 4,300' Aviat One of Deicrheynes. 3 3 Apr 9 73, Mar 18 2%, July 5144 Dec |i 
33g Big} |= 31g 0384] 338g) 35g] |S 3g Bg] = BIg 38g] = 31g 33g), 18,200] Baldwin Loco Works..No par] 3 Apr30} 67, Feb 24 lig Feb] 653 Jan |i 
3 3 *3 33g 3 3 *23, 33g) *234, 33 3 3 tt. Si, « «civncodismonlk 27gMay 12 33, Apr 22]/ .... . Ri ey ea 
371g 381g] 38%q 4133) 3714 3834) 361g 3712] 3712 38 3812 39 3,.600i Preferred..............- 100] 2912 Apr 30} 541. Feb 28 712 Apr} 40 Dee 
18 184g; 18 19 167g 174) 17 17lo} 17 175g} 171g 17%} 14,800] Baltimore & Ohio... -..- 100} 157g Apr30| 241, Feb 21 7ig Mar; 18 Sept |}, 
241g 24lp} 24lg 251g] 22lg 23%) 23 23 2314 23lo] 235g 24 2,200| Preferred..............- 100} 21 Apr30} 3414 Feb 19 91g Mar| 254 Dee 
*43lo 44 | *43 44 43 43 | *42lg 44 *421o 44 *42lo 43 100} Bangor & Aroostook... ..- 50| 417s Jan 3] 4912 Feb 28/| 361g Mar) 4912 Aug 
112 114lo/*112 114le/*113 113419/*1]13 11419]/*114 11410/*114 114lo} _____- SR ae 100] 11214 Apr 3] 117le Feb 3]| 10614 Mar} 116 Dee 
1} *15lp 16 1519 15le} 15 15 15 15 *15 15le} 15 15 700} Barker Brothers. - - - -- No par| 1314 Jan 6}| 20% Mar19 314 Feb| 15l2 Nov 
*90 9319} *90 9312] 9012 9Olo} *901g G1l4] *9014 9414) 9Ole 9Ole 20| 6%% conv preferred....100] 8214 Jan10} 102 Aprilj| 32 June}/ 88 Nov 
171g 17%} «171g 17%) §=6165g «17 161g 16%) I16!g 17 165g 17 | 12,100] Barnsdall Oil Co___._._---- 5] 14lg Jan 6) z20 Apr 8 57g Mar| 14% Dee 
*70 73 | *70le 72 70 7Ole} *6814 701 70 70 | Z17!g 17%) 1,600) Bayuk Cigars Inc__.-- No par| 6312 Jan 6] 76l2 Apr 8 37lo Mar| 66% Dec 
*11014 1101p] 11014 110%] 110 11014) *11014 11012) *11014 11012]*11014 11012 80} ist preferred_._._._._-. 100} 110 May 8] 11414 Jan 15}| 107% Jan} 115 May 
*20% 22 | *21 211 21 2114] *207%g 213g) 2lle 2llo} 2llg Ql 700} Beatrice Creamery... --.-- 25} 18 Jan 2} 26 Marti 14 Oct} 20!g Nov 
*1098, 11014] 10934 1093,}*1093, 11014]/*1093, 1101g}*10934 1101s} 109%, 109%, 200 ll ws SS 100} 107 Jan 8} 109%;May 18]/ 100!2 Jan; 108!g June 
*35 37%) *35 37%) *35 37%) *35 377%] *35 37%] *385 377%) .....- Beech Creek RR Co....--.- 50| 35 Feb28} 37 May 6]| 33 Novj| 3312 Sept 
89 893%) *89 #90 88lo 89 *88 90 *88 90 | *89lg 90 500] Beech-Nut Packing Co.-.-.-.- 20] 85 Feb 8] 90le Jan 28 72 Feb) 95 Sept 
*141, 14lo} 1419 1419} 1414 1414] *14 14lg} 14 14 13%, 1414] 1,100} Belding Heminway Co.No par| 13's Jan 2}; 16%4 Mar 4 lilg Mar} 14% Nov 
*883, 91 SBD ccocd “SE caccl “OSE coscel TS cacel TE cocodl eecéc- Belgian Nat Rys part pref....| 85l2 Jan 9| S89lgMay 5 79 Sept) 11712 Mar 
277g 2833) 28 29 | z27!g 2773] 26% 271lo| 271g 27lo] 27ig 275s] 20,500) Bendix Aviation_.___..__.- 5] 2153 Jan20} 31% Apri5 117g Mar; 24!2 Oct 
21 21 21 2lig} 20%, 21 207g 21 21 21 21 21 3,100} Beneficial Indus Loan_..No par| 20 Jani18} 2433Mar 5 151g Mar| 22% Dec |? 
*521g 52%) *52 S53lo] *51lly 52 | *51 5234] *5114 52lo} 523, 52% 100] Best & Co_____._____- No par| 48 Jan 7| 5714 Apr 2]| 34 £Janj| 457!2 Nov 
50% 5114 52%; 49 SOlg] 491g S5Olg} 4812 50l4; 491g 5012} 24,200) Beth Steel new (Del)._No par| 45%, Apr30| 63%, Apr 8)/ -... -..-}] -... -.-- | 
1714 17l4f 17%4 «217% «O17 1733, 17% 17%) 174 A7l4j 17 1714, 3,500] 5% preferred........-.-.. 20} 161g Apr28} 19 Feb 28]j .... -..- | Gilee eaek 
*111 11319) 11219 11219] 11] 112%9/*111 111le} 111 112 113 113 1,000 7% preferred._._.....-. 100} 110 Apr30] 12014 Mar 26]] .... ....] ..-. -... 
341g 34lo} 35 35 | *33 3434] *331lp 3434) *34 3434) 34 £34 400} Bigelow-Sanf Carp Inc.No par| 23 Jan 3] 48 Apr 6 1434 Mar 7" Sept |/ 
165g 165s} 165g 1673) 15lo 16le} 15 16 16 16 163g 16%} 3,200) Blaw-Knox Co_______- No par| 14% Apr28} 20!4 Feb 19 953 Mar} 17 Nov 
*181, 201g] *18!14 20ig} 18le 18lo} *18lg QZOlg] *1814 2Olg] *18l4 2Oly 120} Bloomingdale Brothers.No par| 18!4May 8] 215s Feb 11 1653 June] 237s Aug 
*111ll9 113 [*111ll9 113 |*111ll0 113 |*112 113 |*112 113 |*112 113 | -_  _-- RES 100} 109%, Jan 24} 113 Jan 6j]/ 103'4 Jan} 114 Dee 
*80 86 | *80 88 80 =—80 80 3880 *77 80 80 8 §680 80} Blumenthal & Co uabeeee: 80 May19} 99 Feb28\} 28!4 Mar| 90 Dee 
183g 18lo] 185g 19%] 18 18lo} 1814 18%] 1812 18le] 183g 1834) 5,100} Boeing Airplane Co___._._-.- 167g Apr 30} 261!2 Jan 29 6! Mar} 2212 Dec }} 
493, 493,| 485, 4973] *47 48 *473, 483,) 47lg 48%) 47 £47 2,200} Bohn Aluminum & Br_.-__-- 5 4614 Apr 30} 63's Mar 7 3953 July} 597s Jan 
-.--. Q4lo} 925g 93 913, 9134) 9219 Q2lo} *90 9419} *90 £94 110} Bon Ami class A_____- No par| 913%May 19} 10012 Apri13}} 90 Jan) 100 July 
407g 407s| *40l2 4073} 40 4010] 4012 4010} 4014 40l0} 40!l2 40le 330 i No par| 39%g Jan 3} 45 Jani5i;} 38 Dec; 47% July 
277g 2773] 275g 27%) 2714 27%) 27 2743} 2714 27%) 27l2 27%) 8,200] Borden Co (The)___...---- 15] 2553 Jan 2] 30'4 Feb 6 2i Mar; 27% Nov ) 
713%, 72 71lg 72!lo} 69lo 71 69lo 691le] 70 71 7012 72 4,100} Borg-Warner Corp___.--.-- 10} 64 Jan2l1| S83leMar 4 2814 Jan} 70le Dec 
653 = 65g 63, 6%; 64, 64] *6 673} *6ly 634) *63g 634 300] Boston & Maine______._-.- 100 6 <Apr27| 11le Jan30 334 Mar 87g Dec 
*13, 1%} *18q = 1% 13, 18) *llo I7%g] *1lo 1%] *1lop = 17% 100] tBotany Cons Mills class A. 50 lip Jan 9 33, Feb 14 loJune| 2% Dec 
| 141, 1414] 141g 145s) 14 1414] 137g I14lg] 137g 14lg} 14 14 2,800} Bridgeport Brass Co._.No par| 1312 Apr30] 187% Feb 13 Sig Apr] 171s Nov; 
475, 4773| 478, 48%) 46 47 4673 47 46 47lo} 4614 46%) 5,100] Briggs Manufacturing.No par] 4314 Apr30| 647g Mar 6j| 24!2 Feb; 5533 Oct 
*54 56 | *53lo 553;) *52 53 *52 53 *51 52 52 5&2 100} Briggs & Stratton__-_--2 No par| 48 Jan 4] 69 Apr 4 231g Jan} 55 Oct 
*42 423;) 42lo 4284) *423, 435s) 42 42%,; 43 43 43 43le 800} Bristol-Myers Co_____._.--- 5} 41 Janil7] 48l2 Maril 30%g May| 42 Dec 
*73, S8l4i *8 8ly Sig = 8 lg 75g 75g 75g «7 7l2 Tie 400} Brooklyn & Queens Tr.No par 4lo Jan 4} 12!4Mar 5 13g Apr 5le Dec 
{ *353, 393,) *3514 383,| *353g 383;] *36l2 3834] *35lg 3773] *35 377%} -..--- Preferred... ........-1 No par| 3312 Jan 7] 5SlioMar 5]| 14 May; 38 Dec 
467, 4673} 46%g 4612} 46 461lo/ 455, 4614] 46 4614] 46 4610} 3,700) Bklyn Manh Transit..No par] 40%4 Jan 2) 50!2 Mar 25 3612 Mar| 463, Aug 
*1014%, 102 | 1017s 101%} 102 102 102 102 1037s 10373} 104 104 800 $6 preferred series A_No par] 97% Feb 4] 104 Apr 7 90 Jan} 100 Aug 
46 46 4612 4610] *4514 4610] *45 4510] 45lg 4553) 45l2 45%] 1,800] Brooklyn Union Gas___No par| 44le2Mayl1li 56l2 Jan3l 43. Mar! 7lle Aug 
1) 52 652 517g 51%} 250 8651 | #498 «250 50 850 50lg 50l2] 1,100) Brown Shoe Co-_____~. No par} 250 May 19} 6553 Janl5j/ 53 Mar] 63% Aug 
*8l, 87g] *814 87 Sig S8lyl *8lg S884) *83g 834) *83g 844 300} Bruns-Balke-Collender.No par SigMay 19} 13 Mar 23 33g July} IJlle Dec 
*101, 103%) 1012 Illy] 105g Alig} 11 ll 107g 1073) 1034 10%) 2,900] Bucyrus-Erie Co___._. _.-. 10 87g Jan 2} 1414 Febl4 414 Mar 87g Dec 
1514 15l4] 153g 15lo} 15 163g] 1512 157] 15l2 107s} *153g 153) 4,800] Preferred____.___._.____- 5] 1312May 7| 201g Feb 14 Sig Mar] 173, Dee |} 
*104 106 | 106 106 | 106 106 107 108 108 108 |*106 109 130 >» FF 9 }94x>z»==ae a 100} 100 Mar 7] 11312 Feb 24 6234 Mar! 100 Dec 
151g 153g] 1434 15%) 1419 147] 1419 147%] 1412 15 141 147%] 31,400] Budd (E G) Mfg_____. No par| 91g Jan 2] 157%g3May 5 31g Mar| 93% Nov 
*95 113 | *99 112 | *99 112 | *99 112 *99 112 . fe: & eeetom Fe BRGRNTOR ccc cocce l 85 Jan 8} 114 Apr 2 23 Mar! 9712 Dec 
OTS ZORA SE et A niet ee ES be aa a 214 Jan 20 53g Mar 5 lg Sept 3 Nov 
33g «= 338g 314 Bg dig = 3g 3ig ss Blg 3ig 34 3 3lg} 6,100 ist paid rights............ 2'ig Apr 15 ee. eee 
101g 103g} 101g 105, 95g 10 10 10 10 103g} 1014 1014] 3,600} Budd Wheel____. ._._- No par 833 Apr30| 14 Mar 5 2lo Mar| 1433 Nov 
*255, 2614] 25le 25%) 2319 2514] 24 24 *24 25 2414 24lo 900] Bulova Watch__._____. No par| lll2 Jan10} 28!4 Apr 27 334 May| 14% Nov 
*233, 2410} 2334, 24 23lg 2334) 23lo 2414] 24l2 24le] 2412 25 2,700} Bullard Co_____._ _.-- No par| 20% Apr28} 3llg Feb 4 8l4 Mar| 24l2 Nov 
one Sane dhne eth bane nell nen adialises sciaaieenite. ease meee Burns Bros class A___.No par 1 Mar 6 334 Feb 7 lg July 2%, Jan 
2614 26le} 2612 26% 261s 26731 261g 2610] 261g 261g] 2614 265s] 3,600) Burroughs Add Mach_.No par| 25 <Apr27| 3314 Feb13 1314 Mar} 28 Nov 
*5 5lo| *43, 5le 4lo 848, 47, 5 *43, 5 *43, 5 400} {Bush Term. ....._..- No par 2l2 Jan 2 9 Mar 23 1 <Apr 3ig Jan 
*11 14 | *]1 1373] *1llg 15 *lllo 14 *11 14 | *11 eer Debenture_......._.-- 100 8l4 Jan 2} 19 Mar24 51g Apr| 10l2 Jan 
*15l, 17 18 18 1719 1710] *161g 17 *16lg 17 *16!g 17 30] Bush Term Bldg gu pf etfs - ~ 141g Apr29} 2473 Mar 23 10 Mar} 2?!ls Jan 
45, 45g] *45, 43, 41, 410] *41, 4l»o 4ig Allg 4ig 4lg] 1,700] Butte Copper & Zine____._-- 253 Jan 2 653 Mar 20 lig Mar 3le Nov 
181g I8lgi 18lg 183) 171g L7ig} 1714 17l4] 17 173g] *17 175g 700} Byers Co (A M)-_.---_-- No a 1612 Apr 29} 2514 Feb 13 113g Mar| 2053 Jan 
57 57 57 57 5714 5714] *5614 59leo] *563g 5773) 5612 57 60 eo See 100} 56\4May12} 74 Janl0 32 Mar} 66 Dec 
241 2419} 24 24 24 24 243g 243g 24lg 2433] *24 243, 700} Byron Jackson Co___-_- No par| 22 Apr30| 25%, Marl7j/ .---. ---- iano aan 
30%, 31 3l  Bllg} 3181 3llg 32 32 321g] 321g 321g} 1,500) California Packing....No par| 30!4 Apr30| 3753 Jan13j; 30!2 Aug] 42!2 Feb 
*1 lig} *1 Lig l ] 1 1 1 1 a’ oe 2,000] Callahan Zinc-Lead_.___._-- 5g Jan 2] 17g Feb 10 4 July| lig Jan 
Illg l1l4] 11 113g] 10le 11 1010 1034) 105, 11 105g 10%) 6,700} Calumet & Hecla Cons Cop.25 6 Jan 6) 14 Aprl3 2le Mar 6%, Oct 
32 32 3lle 321g} 30lo 3ll4] 31lg S31ly] 3lle 31%] 31 3134; 1,900} Campbell W & C Fdy__No par| 30 Jan 6} 40%, Apr 2 7l2 Mar| 3333, Nov 
lilo Allo} 1119 117%] 11g Lltlol| Allo 1134) 113, 1233) 11% 124%) 8,300) Canada Dry Ginger Ale----- 5] 103g Apr30} 161!2 Jan 2 Sig Sept; 1753 Dec 
*52 57 } *52 57 | *52 -57 *52 57 *52 — | on. . Oe - Beecensea Canada Southern.______-- 100} 54 Jan 6] 57% Mar 24 50 Apr! 56!l2 Oct 
123g, 1210} 123g 125g) 121g 123g] 121g 123g) 117 1233} 1178 12 | 13.600) Canadian Pacific._.._._-~-- 25} 107% Jan20; 16 Febil19 85g Oct] 13%, Jan 
385g 3853) 39 39 38 39 38 38 377g 38 38 §8=6 38 1,000} Cannon Mills________. No par| 37 <Apr30| 43le Jan1l 30 June} 4014 Oct 
*125, 1310] *13 1319} *128, 1319) *123, 1319] 127, 127%} 133% 13% 400} Capital AdminisclA ..___-- 1] 12%May 8] 181le Feb 24 433 Mar} 14 Nov 
491, 49\4; 50 50 50 = 50 50 ~=s B50 50 ~=—s«BO 50 38650 6G, 46s Pmevetved A..........-<- 10} 45%, Jan 8] 52l2 Apr18|}| 32!2 Feb| 48 Nov 
*95 99 | *95 99 | *95 99 | *95 99 aoe ae Be 2. ee Carolina Clinch & Ohio Ry.100} 87 Jan 4) 96 Apr 1 8214 Feb) 88 Aug 
*991, 100 | 100 100 | *9914 100 | 100 10010] *9914 10012] *9914 10012 160 ie lig ill A 100} 91 Jan 4] 1007, Feb 21 85 Mar! 95 July 
*7lg Tlol *7lg 75g 718 7 7 *7 718 63, 71s; 1,200] Carriers & General Corp -.-1 634May 22 93, Feb 19 7 Dee Sig Dec 
15314 153le] 153 =154le} 147 150 14715 1497s] 1481g 15112} 150 15314] 4,800) Case (J I) Co____.___-.-- OO] 9212 Jan 6) 172% Apr 16 45%, Mar} I1ll4 Nov 
*137 141 {*137 141 {*137 141 |*137 140 140 140!g] 140 140 660 Preferred certificates__..100] 116 Jan 7] 142 Apr22 83le Apr| 126l2 Nov 
74 7433] 74lo 75 73 73lo| 723, 73 7312 7373) 73% 74 4,100] Caterpillar Tractor.._...No par| 54% Jan16}| 78%, Apr15 361e Jan} 60 Nov 
23 23 2219 23l4) 22 2233} 217, 22 217g 2214) 21%, 22 5,300} Celanese Corp of Am__No par| 21%May 22] 32'4 Jan 6 1910 Apr} 3533 Jan 
237, 237g] 233, 2334] 2219 223,] 223, 223] *22% 23 23 23le} 1,000] tCelotex Co____.____-2 No par| 19 Apr30} 3lle Feb19 161g Nov] 21l4 Nov 
55 555 | *551g 5784) 551g 551g] *545g 57 545g 5453] *545g 58 50}; 5% preferred.........- 100} 54 May 1} 71'4 Feb18j} 55 Nov! 62%, Nov 
*265, 2714] *27 2714, 27 £27 265g 27 265g 27 | *26% 2814 600} Central Aguirre Assoc.No par| 253g Jan 6] 35!4 Mar13 22\4 Feb| 29 May 
*39 4llo} *39 4llo/ *39 41lo} 39 39 *38 40 | *38 39 100} Central RR of New Jersey.100} 35 Apr28} 57 Feb2l 34 Mar! 62!le Aug 
*§5g 734) *65g 8 *§5g 73 *§5g 7384) *6le 8  , ae 2 Pee Century Ribbon Mills.No par 612 Apr 29 93, Jan 17 61g July} 124g Jan 
*98l, 104 | *97 104 |#100l2 104 |*100lo 104 |*100!2 104 |*100!2 104 | -_---- PUGRORUEE....cowccccccese 00] 9712May 2] 107 Mar 7|| 9614 Mar] 109!2 Jan 
54lo 55 541g 55 533, 5414] 541g 545g] 541g 5434) 541g 55 3,900} Cerro de Pasco Copper_No par| 47% Jan21} 58 Aprl4 385g Jan| 65%g Dec 
13%, 14 13%, 14 121g 1314] *13 137g 13 13 12%, 13 2,400) Certain-Teed Products.No par| 12\4May19}| 1914 Mar 24 35g Mar] 15%3 Dec 
*90 93 | *9014 92 9llo 93 93 93 94 94 94- 94 380 7% _ preferred__......-.-. 100} 80le Feb 4] 9912 Aprl13 23 Mar] 88l4 Dec 
10314 10314] 10314 10314]*10234 1031g] 1031g 103ig] 102%, 10244)*10112 1031, 80; Champ Pap & Fib Co6% pf100} 101 Mar13] 10414 Mar 7]j] -.-. ----] ---- ---- 
198, 20 | *197g 2014, 20 20 | *20 2014 *20 20l4, 20 # 20 500 hn inlaid No pari 19ieMay 14) 221 Apr20li 2... <ccn] cone coce 
*48 54 53 53 | *50 53 | *487, 527g] #48 5234) 52% 5284 200] Checker Cab.............. 5} 2214 Jan 2) 691g Apr17 43g Mar}; 21 Dee 
NH} | 6*54 65 65 66 65lo G65leo}| 6438, 65 65 65 | *62 64 ,700] Chesapeake Corp-..-.-- No par| 59 Jan 2] 74le Feb 4 36 Mar} 6114 Nov 
5653 5634] 56le 57le] 56 5673| 555g 5633) 553, 5633] 55l2 5612} 11,200) Chesapeake & Ohio ___-_---- 25} 51 Jan 2} 61 Febil9g 371g Mar| 5314 Dec 
*13g 23g] *1l3g 23 13g 13g 13g llof =*138g 0) lof |S ¥ 13g Llp 400] tChic & East Ill Ry Co __..100 13gMay 19 314 Jan 13 1 Apr 2ig Jan 
*3 Blof *3lg Ble 3 Sly} *3 314} *3 314 3 314 400 6% preferred.......... 100 27g Jan 4 614 Jan15 7g June 3l4 Dec 
13g 13g} «138g 0S 5g] )=—*# 13g 0S Sg] = *# 13g) Ie 13g s 13g} Ss *114~— lle 400} Chicago Great Western___100 lly Apr 28 253 Feb 5 53 Feb 214 Jan 
*5 5lp 5ig 58g Sig Big] *5lg 5Slof *5lg Slo} *5lg Sle Bee « BRINN occcosvccotece 100 4 Jan 2 8ig Feb 7 15g Feb 55g Dee 
I *6 Qig} *614 Qigi *6 Jig} *6 Pig} *6lg Qigi *61g lg} ------ tChic Ind & Louisv pref. 100 6 Mayl12} 12 Jan3l 1 Mar 9 Dect} 
*27 2734] *2714 28 | *27lg 28 | *275g 28 28 28 2814 293, 900} Chicago Mail Order Co_.-_--- 254gMay 13} 31% Jan 6 191g June] 735 Nov P 
*1l5g = 18, 15g 13, 13, 134] *15g 13, lig = 15 15g Ss 1% 700} tChic Milw St P & Pac_No par lis Apr 30 27, Feb 11 lg Mar 3 Jan 
33g 33g] *33g «35g «331g Sy 314 3ly] *3lg = Ble a. en Se Ee emo 27g Apr 27 57g Feb 11 3, Mar; 4% Jan 
3 31g 3 Zig} *3 31g 3 3 a2%, 2% 23%, 234) 4,500} Chicago & North Western_100 21o Apr 29 47g Feb 2] 13g June 55g Jan 
*71lo 8l4 7 7lol *63, Tlol *63, 8 *§3, 8 *§l4 Tie Dt |. SE onasenndeddnee 100 6%,May 1] 121g Feb 21 35g July; 105g Jan 
l4lo 145g] *145, 15 l4lg 147g] 14 14lg} 14 14 *14 147. 600} Chicago Pneumat Tool.No par| 1212 Apr30] 201!2 Jan 2 45g Mar] 205s Dec 
45 45 *441, 453, 44 443] *44 47 *44 46lo] *44 46 100 Conv preferred. .-- - No par| 40%May 41 56 =Feb 6 20 Mar] 54%, Dec 
*134 17%] *13, 17 18, 13) *1% 1% 13, 18) *13%, 17% 300} {Chic Rock Is! & Pacific..100 lig Apr 23 3 Feb 8 % July 25g Jan 
4 4 4 44} *4 41. 4 414 4 4 *4 4l4 500 7% preferred.........- 100 3leo Apr 24 8 Janll 15g Mar 4\4 Dec 
37g «37g 4 4 *3lo 33, 35, 3 *Zlo 37 *3lo 4 300 6% preferred_.___... .-. 00 314 Apr 28 77g Jan 10 lly July 4 Jan 
26 6 *25 26 | *233, 2510] 257%, 257g] *24lo 27 | *2412 27 200} Chicago Yellow Cab_._No par] 19% Jan 2] 31%, Apr 1 914 July} 19% Dec 
2310 23101 2312 23lol *23 23lel 22le 23 22lo 22lol 22le 2W2le 700} Chickasha Cotton Oil... .-- 10} 22lsMay 20] 36%; Jan 611 25 Septi 31% Dec 
For footnotes see page 3460 , 
f = = ——_ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
i for NEW YORK STOCK | On Basis of 100-share Lots Year 1935 
i} Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
May 16 May 18 May 19 May 20 | May 21 May 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share -|| $ per share | $ per share 
1) *7% «8 753 7%) Tip 753i 7% 8 7 ~ 7% «68 1,900} Childs Co............ No par| 7 Jan 3) 11% Jan 24 31g Mar| 9 Dee 
*2814 301g] *2814 30lp] *281g 3lly] *281g 31lg] *2812 Billy] *28!2 31l4] -.---- Chile Copper Co.......... 25} 25 Jan 8| 35 Mar25 9 Febj 26 Nov 
943g 9553} 94 9614] 92ig 937%] 9214 9414] 93 Q41o] 93% 9419} 80,000] Chrysler Corp__......____- 5| 851g Jan 21] 1037, Apri3]} 31 Mar] 937 Dee 
175g 1753) 17% 1714) 17% «#+17l4) «#17 174} 17 17 17ig 18 1,700} City Ice & Fuel.._.__- No par| 154 Jan 2] 197%, Feb 14 12 Oct] 2473 May 
8l 82 80%, 81 81 81 805g 805s} z79l2 S80ls} *79 #80 550 SeveEwececcoceceoes 727g Jan 2] 8619 Feb 19]| 69%, Sept; 100 May 
6 65g Blo = 65g 6ig Blo} = *614 65g 65g 6le = 6le SG WE dtctockcaeoell 4%, Jan 7 73g Mar 5 314 Apr 612 Nov 
*34lo 3514] 34le 35 331g 341g} 333, 333) 34 3414] *33% 3412} 1,100) Clark Equipment... __- No pa 23%, Jan21j| 461g Mar 24 1214 May| 275, Deo 
wos- «e--) 97 97 | *85 98 | *85 98 | *85 98 | *85 98 10} C C C & St Louis pref- "100 90 Feb10}| 97 May1i18 89 Aug 
10812 10812|*107 10819] 10812 10812/*108 1101g} 10812 10819] 108 10812 500} Clev El Illum Co pref_.No par| 10714 Jan 4] 110% Feb14// .... ....] .... -... 
*36 37le| 37 #37 co 8 fF 37 3714] 1,600} Clev Graph Bronze Co (The).1| 35 Apr27| 46 Mar 2]} 2753 July| 4812 Dee 
*853, 8634] *83 8634) *831, 8634] *831, 8634] *84 87 | *84 £87 | ------ Cleveland & Pittsburgh....50| 82 Feb 26] 87 May 8j| 80 Dec} &7 Oct 
471g ....] *471g ....] *471g ....] *47le ....] *471e ....]| P4719 ....] ------ Spec guar 4% bet’m’t stk.50} 48 Mar30} 50 Feb 2¢ 48 June} 48 June 
*52 52 2 51 51 *50leo 53 51 51 *51 52 300] Cluett Peabody & Co..No par| 48 <Apr28} 7012 Feb 7 20 July| 52%, Dec 
*127 13419/*127 13419/*127 134 127 127 {*125le 127 125!2 126 30 6. OR aS 100} 124 Jan 15} 12712 Feb 26]/ 110 Aug] 126 May 
*29 91 901o O3le} 91 92 92 92ig} *92 9210} G2le Y2le} 3,300) Coca-Cola Co (The)...No par| 84 Jan3l]| 9714 Feb 17 72ig Novi 93 Dee 
*57lg 58 *57 58 57 57 *57 58 *57 58 *57 58 100 eee No par| 555g Jan16} 57l2e Jan 15 533g Apr| 5853 Dec 
147, 15 143, 15lg} 14% 15 143g 148) 141, 14 131, 14 | 14,200 Ochgate-Paimciive Peat No par| 13\4May 22} 2012 Jan 6 15ig June} 21 Dee 
*10219 104 103 103 1024, 10312}*102%4 10312/*103's 10319} 103 103 1,100 G% preterred.........-. 100} 1024gMay 19] 10612 Feb 28}] 101 Janj 10714 Dec 
*43lp 44 | 7437, 44 411g 4273] 413, 4210) 413, 423) 41%, 41%) 2,200) Collins & Aikman____. No par| 3912 Apr30] 5153 Feb 3 9 Mar! 50 Dec 
*11014 1101g'Z11014 11019'*110 =110!2' 110 11019'*10612 110 110 110 180 Se baddhudeasindinen 100! 10714 Jan 3] 112 Jani15 69%, Mar! 109 Dec 
+18 1919} 18 1819} 17 175s] 17 171g} *1612 17 17—s 17g 390} Colonial Beacon Oil...No par 814 Jan 6] 24% Mar 24 63%, Jan 97g Nov 
53g 5 53g 55yl C5 54] Sig Bly Sigs Sls} 5 5 2,100} {Colorado Fuel & Iron.No par| 35gMari6| 9% Feb 19 lg Mar} 5le Jan 
*26lg 273g] 273, 273%;] *245, 26 | 2438, 2514] 2512 26 | 25 25 240 a Sam es 100] 24 May 2| 49 Janll 5 Mar} 29 Dec 
33 34 30 324) 32 33%] 321g 331o] 323g 323g} 32ly 32a, 740] Colorado & Southern... .. 100} 21!9 Jan 2} 36!4 Feb20j|/ 10%, Feb] 22lg Dec 
*29 291) 2919 2910) 27 27 | *27 #428 27% 28 | *27 #£28%4 100] 4% Ist preferred... - 100} 191g Jan 2] 37%s Maril 7 Febj 21 #£Deec 
*19%, 26 *24 29 *24 27 *24 26 *24 27 *24 Be | 8 @eeece 4% 2d preferred._..._. 100; 16 Jan 2} 36 Mar 4 65g Mar] 17le Dec 
119 120 120 124 1165, “on” 11619 11634] 117 117 117!g 1171s} 1,800}| Columbian Carbon vtec Nopar| 94 Jan 7} 134 April 7 Jan} 10114 Nov 
*33 34 | #3314 34lol 3134 31 31lo] *315g 32lo} 3212 32%2| 800] Col Pict Corpvtc____- No par| 31 May 20] 74512 Jan 22/} 40%, Dec] 49% Dec 
*431q 4414] #4319 4414] #4315 “at, 43 43lo] 433, 43%] 4314 431, 800} $2.75 conv pref____- No par| 43 May 20); 5114 Jan23j/ 48l2 Dec} 50 Dec 
1814 187g] 187, 1910} 18lg 18%) 177, I8le] 183% 191g} 18l4 191g] 84,100] Columbia Gas & Elec_.No par| 14 Jan 2} 2153 Apr 8 33g Mar] 15% Oct 
991g OOlg] B98, BOA) OOlg Oly] Y9lg O94] 99 O9lo| *99lg DYlo 800 Preferred series A._.... 00} 9012 Jan 2} 102 April3 35le Mar] S$Ole Dec 
*86 887s] *86 887s} 87 87 *87 887s] *87 887s) *87 887g 10 &% proferred..........- 100} 803% Jan 6] 93 Aprl5 31 Mar] 83 Deo 
585, 59 58lo 597s] 577%, 583%} 58 58leo| 58le 587s) 58 59 18,300] Commercial Credit... .-.- 10; 44 Jan 9} 59%May 18 391g Jan| 58 # Oct 
*llllg 112 11143 112 1113, 111%) 112lg LIQIyg] 11214 11214] 11213 1124} 1,300 5%% preferred__.___.-. 100} 110 Jan 8} 115 April7 11919 Aug 
81 811 81 S13} 79 Slig} 79 7910] 791g 7934] 79%, 7934) 6,500] Comm’! Invest Trust..No par] 55 Jan 9| 82%May 8 5614 Feb} 72 <A 
*112ig LIQVsgi*1LL2ig 1127] 112Zlg 112ig} 111% 1L1Qig] 1117, 111%} 1123, 1124, 900 Conv preferred. _____ No par| 1105s Jan 9] 115%,Mar 3j} 11014 Dec] 115lg Jan 
107%g 1077s] 10773 10778] 10718 1071g1*107 10712} 1071g 1071s} 107 107'4 600 $4.25conv piserof’35No par| 97 Janl10} 110igMay 7 977g July} 105 Oct 
18 183g} 175g 1833! 173g 1753) 1714 175s] 173 4184] 16%, 1712] 27,800] Commercial Solvents..No par| 16%May 22} 2453 Feb 21 1612 Oct] 235g Jan 
234 27, 2% «63 2%, 3 24%, 27s 2% 3 273 3 52,500] Commonw'Ith & Sou__.No par 214 Apr 30 5le Feb 17 3, Mar 3 Nov 
64 64 6412 GAle| 63le 63le] 63 6410] G4lo 6434) 64%, 66 1,900 $6 preferred series...No par} 5914 Apr28| 82 Feb17 2913 Jan} 71 Oct 
"Zip = Sl4l *7lg Sig] *7lo Sly] #7530 Bly] #7530 C8 Te & Ft sscdcs Conde Nast Pub Inc_..No par 7i2g Apr 20} 12% Feb 27 57g Mar} 11 Dee 
36 «36 | 351s 355s] 35lo 35le] 35le 35lel 35 3514] 35l4 35le} 1,400] Congoleum-NairnInc__No par| 34 May 8] 44l2 Jan 8]| 27 Mar| 45% Nov 
*17 18lo] *17 18loj *17 18loj *17 18loj *17 18lo} 18 18 300} Congress Cigar._._.._ No pari 16 Jan 2] 25%, Mar 4 9 Febj 2l1le Nov 
10le 11 *10lo 117s} 1014 1010} 10le 10le}] *103g 10!e} *10'4 11 80] Connecticut Ry & Ltg....100}| 10 May 5] 20 Jani0 145g Nov} 49 July 
*203g 2434] *2014 2434) 19 20%] *19 243%) 21 21 | *19 20% FS RRS eae 1 19 May19| 331!g Jan 3]| 24 Novi] 458!2 Sept 
*Slg Qe 914 QO) *8lg 9 *8l4 85g 8l4 87% 9 i) 600} Consolidated Cigar....No par 8l4May 21] 13% Jan 22 7 Mar} 11% Nov 
*68l, 73 *68l4 73 *68l4 73 *68l4 73 *68l, 73 68\4 6814 10 EG TT 100} 67 Jan 2} 78 Janild 62 Mari 74 Jan 
*78 79531 78 78 7712 7934) 77le 78 *78 80 79%, 79%, 300 Prior preferred_____.__- 7214 Jan27| 85 Mar 24 69 Novi 82 Feb 
“70 84lo| *70 S4lo] *70 8410} *70 84lo] *75 S4lo| *75 BEN edéons Prior pref ex-warrants - -_— 7312 Feb13} 85 Mar25 7212 Oct} 80 Mar 
*55g «6 53g Ss 5 le 5l4 *5lg Sle 5 5 5 5 900} Consol Film Indus....._.-_. 43g Apr 30 7ig Feb 13 3l4 May 7ig Jan 
1él, 18l4] 18 18 17lo 1710} 17 17lol 17 17 17 17 1,200} Preferred........... No ro 1514 Apr 30} 20!g Feb 13 1414 May] 22!g Feb 
29%, 30 30 31 29lo 30lg} 2914 30 29%, 31 305g 3214] 41,200] Consol Ed Co of N Y_.No pari 2714 Apr30| 385s Feb 17 157g Feb] 343% Nov 
105%g 1058] 10538 10510] 105 10514] 105 1051s] 1055s 1055s] 105% 10534, 3,000 $5 preferred........ No par| 102 Jan 3] 108!2 Maril 72's Feb] 105ig Nov 
45, 43%, 45, 4%, 45, 43; 4 455 45, 45s 4\o 4%) 2,600] Consol Laundries Corp.No par 37g Apr 28 61g Feb 10 lio Mar 63g Dec 
125g 123g) 125g I3lg] I2ig 1233) L1l7%g 12's 117g 1243] 11% 12 55,300} Consol Oil Corp...._-- No par| 1112 Apr30}| 1514 Mar 6] 6l2 Mar| 1214 Dec 
*10434 106 |*1043, 106 |*1043, 106 |*10434 1047s] 104%, 10444/*104%4 106 100 POON . occcccesee No par| 101 Jan 6] 105l2 Mariljj 100!» Dec} 10l!g Dec 
Sle Sle Slo 8%, Sig 8, Sigs Bl 8%, Sle Sie 8le} 1,900} Consol RR of Cuba pref___100 67g Jan 2} Ills Feb 5 Zio Jan 814 Dec 
lo 3y lo 3g lo lo 3g lo 3g lo} 14,600] tTConsolidated Textile..No par 3gMay 5 15g Jan 16 3g Aug 13g Nov 
3lg Bly 33g = 35g 3ig 34] *3 31s 34g Sle 3 3 1,000] Consol Coal Co (Del) v t c_25 3igMay 7 433 Apr 18} bode sane weed wate 
*183, 195s) I8le 197%] I8t, I8ty] 181, 184i 18le 19 18!4 18!le 460 5% preferred v t c___.-_- 6 «68D RG Tae Oe Be EF coos Sootl cact ween 
163g 161» 167g 17 1614 1653] I6lo 16%, 16!2 1634) 165g 17!2} 3,900] Container Corp of America.20| 153%4May14| 26!4 Mar 9 22 Dec} 231g Dec 
14 14 14 144g} 13% 1353) 135, 133) 135g 1373] 13%, 13%] 2,400] Continental Bak ClA..No par] 10% Jan 6) 19!g Mar 3 4lo Mar] 117s Dee 
l% = Lg 13, = 17 13g 14% l7 =17%, 13g 13) *13, 417g! 1,400 ers No par 15g Jan 2 23%, Feb 21 53 Apr 17g Dec 
753g 75le) 74le 75leo} 75le 75lel 75 76 76 7 1°74 $=‘%Wigi 1,300] Preéerred.............. 100] 6714 Jan 3] 77% Jani1lj} 4614 Jan} 69 Dec 
727g 73l4] 727g 737s] 7Olg 73 7014 7llof 713g 72'4) 71% 7414] 21,200] Continental Can Inc__.__-- 20| 67leMay 7] 87'4 Jan13 62% Jan| 9914 Nov 
1356 2932 2732 0 293 2132 78 2132 34 Bg 36 34 15461262,800 TAS a 21,,May 19 PEGG GET wees eoedl cece  bede 
*185g 1914 19 1914} 18% 19 183%, 183, 18%, 19 *18lo 19 1,400} Continental Diamond Fibre..5] 18 Jan 6] 243gMar 5 7 #Jan{ 20l2 Dee 
39 39l4i 39 391g] 38 39 383, 39 38\4 383s] 3814 38le} 2,400] Continental Insurance.__.2.50] 35l2 Apr30} 46 Febl1l 287g Mar| 447s Dec 
2% 23% 25g «2%, 2Zlo = 25 2lg = Qe Zlo ig Zig = 2ile ,800] Continental Motors. .......1 2ig Apr 30 4 Mar 20 3, Jan 2%, Nov 
3214 321le} 3llq 32 294, 3il 29 2934) 2934 3053} 30 3014} 16,200] Continental Oil of Del_.___-- 5| 2¥Y May20} 38le Febll 151g Mar| 35 Dee 
*3llop 3234) S3llg 31l4} 29 2973; 293%, 30 *30 31liej *30 31 600 | Continental Steel Corp.No par| 29 Mayl19| 46 Apr 8} -... ----] -.-. -... 
60 60 6034; 60 60 *593%, 6Ol4] G6Ol, GOlg] *59%, 6014 190} Corn Exch Bank Trust Co.20}] 55l4 Apr30} 69 Janil4 413, Mar| 69%, Deco 
*763g 76%) 76l4 77 751g 7653} 75lg 7733) 7612 7843} 7634 77%) 8,800] Corn Products Refining._._.25| 768lg Jan 3] 78!2 Feb20}} 60 Oct] 78% July 
*160 16612) 16612 16612/*160 16612|*160 16612/*160 16612)*161 166l2 100 Fa Ss ae 100} 162 Jan14} 168!e Apr15j/ 14814 Oct] 165 May 
5 5lg 5ig ss Hig 47g «Hig 47, 47% 43, Sigil *4lo 5 2,400] Coty Inc............. No par 4\4 Apr 30 733 Mar 6 4lg Mar 75g 
*35lg 35lg] 351g 35lg] 351g 35lg] 351g 354g] 354 35ly] *3514 B5le 900} Cream of Wheat ctfs...No par} 35 Mar27}| 377s Jan10 357g Jan| 397, Mar 
25le 26 25lo 2614] 25 25leo} 2514 25le} 25len 2534, 26 26 4,600} Crosley Radio Corp...No par| 1553 Marl6| 27\4May 5 113%, Sept} 19%, Dec 
53lg 54lol 533, 5514] 525g 5359| 53lo S3ig] *525g 543) 531g 53le] 4,200] Crown Cork & Seal_._..No par| 4353 Jan 7| 633, Apr15 23lg Mar] 487g Nov 
*46 46lo| 4612 4610] 461lo 4634] *461,g 47 *46lo 47 *46Glo 47 600 $2.70 preferred _ ._ ~~~ No par| 45le Jan14| 477s Apr 28 43lo Jan} 48 Nov 
*101 10834/*103 108%)*101 103 |*10) 10834/*101 10844/*101 10844) ____-_- Cr W'mette Pap Ist pf.No par} 102 Jan27} 105 Jan30}| 7412 Mar} 100 Dec 
8 8 8 S 7% ~—COSS 77 8 *75g 7isi *75g 7%) 1,200] Crown Zellerbach v t c_No par 7ig4May 4) 103% Mar 4 3le Mar 91g Dec 
*31 32 *31 33 30 30 *29lo 30 *29lo 32 *30 32 300] Crucible Steel of America._.100} 28 Apr30} 41 Febi18 14 Mar! 38 Dee 
105 105 {*102 107 105 105 |*105 106 105!2 106 |*106 106%, 400 RECT 100} 95l2 Apr24! 115 Mar 6 4712 Apr] 10514 Deo 
15g 15g l% «= i117 17, 7g} *18% 8 17% 1% = 1% 13, 1% 800} Cuba Co (The)--.-..--- No par llg Jan 2 27g Feb 4 1 Jan 21 Dec 
124g 1215} 121g 12%] *11l!2g 1219] *11 14 *105g 12!o] *11 1212 320}; Cuba RR 6% pref_._..--- 100} 10!g Apr28} 18!2 Feb 4 5 Jan| 14 Dec 
ll ll 11 1114] 10l0 107s] *105g 108) 10!l2 1034) 103g 10le}] 3,500] Cuban-American Sugar__..10 61g Jan 7} 1414Mar 9 5lg July 8le May 
96 v6 9514 95lgi G95 9514; 95 95 95le Y5leol 95 V5le 130 ER ESR ES 63le Jan 7} 102 Mar 6 4012 Jan| 80% May 
*37 37lo} 3714 3714] 37 37 363, 3634{ 36%, 3644) 36 365s, 1,300] Cudahy Packing.._.....-- 50} 36 May 23] 44lo Jan1l4 37 Dec] 4712 Jan 
*18lo 19 18le 19 18 18lol 18 18 18 18 18 1833} 2,700) Curtis Pub Co (The)...No par} 18 May 7] 2414 Aprl13 15 Mar| 24% Nov 
*10314 104, ja1031z 10312| 10312 10312) 103% 10312} 103, 103'4/ 103, 10344) 2.300] _ Preferred... ......-- No par| 9912Mar13] 104 Feb 4] 8912 Mar] 10514 Jun® 
' 61, 63s 63, 6 61g 63, Gig Gly 614 63, 61g 614] 34,500] Curtiss-Wright..........--.- 1 4 Janl5 914 Mar 11 2 Mar 45, Dec 
147g 153g] 153g 1573} 143, 1533) 1438, 153g) 14%, 15leo] 147% 15!4] 20,700 GS ee 1} 10le Jan 6| 2i!g Mar 9 614 Mar} 1214 Dec 
Teun Un Beane . Ft tidak. oe Paes GE Tones 2 eens a eee Cushman's Sons 7% pref..100} 76 <Apr23} 90 Jan2l 73 Mari] 795 Nov 
*48 54 *48 54 | *48 £54 48 48 52 52 48 48 60] 8% preferred._...-.-. No par| 48 May 20} 70le Jan 27 61 June} 75 Nov 
*48lo 491o| *48 49le| 4719 4710} 487%, 487s] 4812 49!0] *481lo 49le 800] Cutler-Hammer Inc...No par] 43!14 Jan 6} 65 Mar 6 16 Mari 47 Dec 
*75, 8 8 8 *8 Slo} *8 Slo} *8 Sisi *8 Sle 100] Davega Stores Corp... ---- 5 753 Apr 27 934 Mar 6 6 June} 10l2 Dec 
*771l2 T7Slo| 773, 75 75 7514] 761g 76ls| 76 76 76 7714] 2,600} Deere & Co.__...----- No par| 52 Jan 7] 8914 Apr 6 2234 Mar! 583% Nov 
*29lo 2934] 293, 2934] 203, 2934) 291g 2934) *2912 2934] 2912 29le 800 EE eee 20} 27 Jan 2} 31 Feb 7 19 Jan} 28 Sept 
235g 2353] 235g 241g] 2212 23l4; 23 2384) 2314 235s 2333 231] 3,200] Deisel-Wemmer-Gilb Corp.10} 1912 Apr28} 26 Mar 6/] 187%, Dec] 24l2 Dec 
393, 3934) 40 42 381g 39 39 3914] 3814 39 383g 3853) 4,100) Delaware & Hudson_-_---- 100} 36% Jan20} 52 Feb 20 23lo Mar] 43le Jan 
161g 1614] 15le 17 15%, 16 15lo 1534] 155, 16 157g 16 7,900] Delaware Lack & Western._50} 1473 Apr30}] 231g Feb 20 11 Marj 19!g Jan 
57 57g} *538, 6 534,258 *5lo 6 51 Slol *5le 6 600] Denv & Rio Gr West pref .100 43, Jan 4 93g Feb 7 lig Feb 5 Dec 
*132l2 135 |*133 135 |*132 134 |*132 133 |*132!2 135 135 135 100} Detroit Edison.___....--- 100} 128 Mayi12} 153 Feb17 65 Mar} 130 Dee 
*43, S5g] *43, 853) *33, 634) *3% 9 on UE a | ie es ee Det & Mackinac Ry Co__.100 4 Apr29; 10 Jan 3 2 Aug 6 Jan 
*10ig 18 | *101g 18 | *10ig 18 | *10ig 18 | *10!1g 18 | *101g 18 | _.___- 5% non-cum preferred_.100} 15 Apr 7] 213, Jan3l 5ig Oct] 19 Dee 
*52 54 523, 5234] 53le2 53le} *52 53le} *51lla S3lel *5lle 53 100] Devoe & Raynolds A..No par| 42 Janl0] 58 Apr 8 3512 Aug| 50%, Jan 
341g 34lqg] 341g 34lo} 34 35lo| 34le 34le} 34 3A4Alo 343, 36 1,400] Diamond Match-_----.- No par| 337g3May 2] 40!l2 Jan 25 2612 Janj 41 Nov 
*385g 3914] *387g 3914] 38% 38%s/ *385g 39 39 39 39 39 300] Participating preferred_..25} 38 Jan 8| 42 Mar 6/| 343g Jan} 41l2 May 
25 25%] 23lo 257g} 23 2384) 23lg 2414] 233g 2453) 24 24%] 15,800] Distil Corp-Seagr’s Ltd No par| 1814 Apr30}] 3453 Jan 2]| 33 Dec] 3812 Dee 
537g 5373} 54 58 563, 5753} 57 S59ig] S58l4 59 575g 5812] 16,600] Dome Mines Ltd_----- No par| 4119 Jan 2} 59!sMay20]] 34!g Jan} 4453 Dec 
*8lg S834) *S8lg 88% Sig Slg] *8lg 88,4 Sig 8lyl =*8 Slo 300] Dominion Stores Ltd..No par 7%, Apr28] 117s Jan 23 634 May| 1253 Jan 
5612 57 561g 58 S412 5514! 54 55 5412 5512] 5412 5512} 13,600] Douglas Aircr Co Inc_.No par| 5053 Jan 6] 7534 Jan30]| 1712 Mar} 5833 Dec 
331g 331g] 331g 33le] 32384 32384] *32lo 34le} 317g 33 33 33 900] Dresser(SR)Mfg conv ANo par| 29 Jan 6| 37 Mar 26 1312 Mar| 32 Nov 
*12 15 *12 1334] *113, 15 *12 13 *13 15 13 13 100 Convertible class B..No par 5lo Jan10] 1873 Mar 26 6%g Mar] 1712 Dec 
78 7g * 1 *5g 1 5g *3, 1 *3, 31 400] Duluth 8 8 & Atlantic....100 5s May 20 134 Jan 15 14 June 1 Dee 
*llo 184) *1llp 18) *I1p 184) *1lg 1%) Fillo = 1% 13g 1% a a eee 100 lig Jan 6 3 Janl5 14 June 13g Dec 
*5’g = Gl4] *51g G4] 55g COG 51 534 53, 534) *5lg 6 300] Dunhill International------- 1 5 May 1 8l4 Mar 9 2 June} 8&4 Dec 
*133, 141g] *137%g 141g] 137g 1378] *13lg 1484] *13lg 1434) *131g 14ly 100] Duplan Silk.....-.--- No par| 137%May 19] 18% Jan17}| 12% May| 19 Aug 
CREE. peamtne® lend hee Shea En). oie Eee éneethee |. dee wees SS RAT TREE TE 100! 114 Feb 8] 115lo Jan31/}/ 103 Marj 116 Nov 
143lo 1437s] 14119 14334] 14014 141lo] 1421g 144 14215 1453g] 14134 143te|} 10,700] Du P de Nemours(E ID&Co-20] 133 Apr30}] 153 Apr 8 865g Mar! 146le Nov 
12934 12934] 12934 12934] 1293g 12933] 1295, 1295g] 12914 129le] 129 1291s 1,900 6% non-voting deb-_--.-- 00; 129 Feb 7j| 1331s Apr li] 1267s Feb/ 132 Oct 
*114lg 11434/*114lo 11434)*11419 11484] 11484 11434] 114%, 11434) 11484 114%, 300] Duquesne Light Ist pref.._.100} 112 Mar 23} 115% Feb14}} 104 Febj 115 Aug 
*21 22 *21 22 *21 22 *21 22 *21 22 21 21 10] Durham Hosiery Mills pf.100} 18 Marlli 25 Jan13 12 Novi 2712 Dec 
63g 6 614 63,4 614 61,4 614 Glo} *6! 63 6144 614 700] Eastern Rolling Mills...-.-.- 5 614 Apr 30 97g Feb 11 334 Mar 8 Jan 
*1631g 16510] 16312 16312] 162 16214] 162 16214/*1605g 16214] 16214 16214 800} Eastman Kodak (N J)_No par| 156 Apr28] 17012 Apr 1]] 11012 Jan} 172% Nov 
*162 165 164 164 [*162 164 {[*162 165 [{*.... 165 165 165 70 6% cum preferred. .-.--- 100} 158 Jan27] 166 Mar 13}/ 141 Jan] 164 July 
33 =. 333g] 321g 33 318 3214; 32 324) 32 32 321g 3234; 3,100} Eaton Mig Co_..-.---- No par| 28! Jan 6} 37 Apr 6/]/ 165s Jan| 305s Oct 
*63g 653) *6 6 *6 6 *6 653] *6 653} *6 eee, Eitingon Schild---.---- No par 5% Apr 28 914 Jan 30 314 Mar 83g Nov 
35’g «36 355g 363g} 335g 35 3414 3484) 345g 3512} 347g 353s! 7,000] Elec Auto-Lite (The)-..-.---- 5| 30% Apr27| 4453 Feb19/} 1933 June] 38%, Oct 
*l1lllg 112 [*111!9 112 llllg 112 j*111le 112 lllis llllis} 112 112 60 ON SS HEE Se rae 116144 Jan 23} 114 Feb 6]}/ 107 Jan] 1131, Sept 
107g lllg] 11 1llg} 10%, 11 103g 10lo} 1084 ILllg} 11 12 | 10,100} Electric Boat...........--- 3} 10 <Apr30}] 1733 Feb 4 37g Mar| 14% Dec 
6ig ss Glg 6 6 6 6 61g} *6 61g 57g 6 2,500] Elec & Mus Ind Am shares--- 53%, Apr 29 7%, Feb 21 55g Sept 83g Feb 
143g 1473] 145g 15l4] 14 14lg} 144 34%] 14le 15lg} 1484 1514] 87,300} Electric Power & Light.No par 63g Jan 2| 163g Mar 17 llg Mar} 712 Aug 
60 6144) 62 6334} 60 613g} 595g 6234) 617g 637g} 6234 6434] 16,000 $7 preferred_.....-- No par| 32% Jan 2] 6914 Mar 26 3 Mari 3453 Dec 
541g 5473] 55 57 53 544i 531g 5573 55l2 57lol 561g 57341 8,900] $6 preferred_____-_-- No par| 2912 Jan 2| 6453 Mar 26 21g Mar} 31% Dec 
For footnotes see page 3460. = 
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3464 New York Stock Record—Continued—Page 5 May 23, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. Range for Previous 
— Wednesday | {huredan for NEW ry — On Basis of 100-share shots "See 1935 
Saturday Monday Tues nes urs Friday the EXCHAN 
May 16 | May18 | Mayi9 | May20 | May2i | May 22 | Week Lowest 1 Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
*46%, 4714) 46% 46%) 46 4614) 4614 47\4/ 45 4614] 4512 4512} 1,900) Elec Storage Battery..No par; 447%s3May 2) 55'4 Jan 7j| 39 Mar) 58% Nov 
+34 7 ae | 53 53 53 78 7g 78 *5g 7g1 5,800] t Elk Horn Coal Corp.No par lg Jan 2 15g Feb 5 l4 Mar 7g Jan 
2 2 15g «25g ~=—llg  tgi 1% Met Sg Sgt yO ,800| 6% part preferred. -..-.-.- 50} llg Jan 4) 37% Feb 6 5s Apri 1% Aug 
*64 67 | *64 67 | *64 67 | *64 667s] *64 661g] 6412 64le 100 Endicctt-Johnson Corp....50) 62lg Jan31} 69 Feb 7j| 52% Jan}; 66 Sept 
*125% 126 |*125%, 126 | 126 126 | 125% 125%) ....  ...] .... LLL 40] Preferred............-. 100; 125 Apr29} 134 Jan 4/| 125% Jan} 134 Dec 
12% 12 13 «613 | 12) = tg] F120 = ADig} «1234 «= 1234) 127, 1314 800| Engineers Public Serv..No par| 71g Jan 3] 1553 Apr 17 lig Mar} 84 Nov 
*65 65le] *63le 6512] 63l2 63le) *63le 65 65 £65 66 66 300| $5convpreferred....No par| 451g Janl4j 7112 Apr 13 14 Mar}; 50 Nov 
*66 69 | *66 69 | *66 69 | *64 69 69 £69 70\g 72 800 $5\% preferred......No par}; 48 Jan 6) 75 Aprl3 141g Feb] 55 Nov 
*73lo 7412] *7312 74le} 74le 74le) *73le 75 75 75 | *74 #80 200 $6 preferred _...-.-..-. No 55 Jan 4) 78 Apr27 15ig Mar| 55l¢ Nov 
*6lg 614 61g bls 57g) 66 573 «6 6 6 6 6 1,700 Equipable Office Bldg.No par 514 Apr 7 75g Feb 21 4\o Aug 7lg Déc 
1219 1219} 12% 13%) 121g 12%4] 121g 123] 1214 12le] *12 AStel 1,700) Erte. . ccccccecccccccccce 100} 11 Apr30] 1753 Feb 21 7ig Mar] 14 Jan 
*18ig 1834) 185g 1834) 17% 181s) *18 1819} 1814 18l4] *18le 18%) 1,100 Firt preferred.......... 100} 16 <Apr29] 27% Feb 2! 8lig Mar| 191!2¢ Dec 
13s 13 121g 13 1214 12l4] *123g 13 | *1214 1314} *123g 12% 600] Second preferred... -.-.-..-. 100} 11% Jan 3} 19 Feb15 Mar! 13l¢ Dec 
ain we anes, Te DB odbe éankl TEEt) ceaedll ofe ebball ches. ah iaceos Erie & Pittsburgh. ........ 50; 68 Janl0}] 69 Janil15jj 6912 Febj| 85% Nov 
*13lg 13%) 1314 134} 13 1314] *13!g 13!e] 13 13ig} 13le ‘1312 1,300] Eureka Vacuum Cleaner....5| 12 Jan 7] 15lgMar 4 101g Mar| 147g Aug 
33 33l4] 3lle 33l2} 3O0le Sllg} 3llg Slits} 3053 32 30%, 3114] 4,200] Evans Products Co.-.-.-...-.. 5| 29 Apr24] 407s Jan 8]} 15 May; 40g Dec 
*55g «714 53, 534) *55g Tig] * 57 55g «5 Sgi = *55g Glo 300] Exchange Buffet Corp.No pai 4%, Jan 3 814 Mar 19 2 <Apr 6 Nov 
3ig = 31 3 31g 3 3 3 31g 3 3ig} *23% 34] 1,060] Fairbanks Co.....-...---..- 25 2% Jan 10 534 Mar 25 5g Mar 35g Deeg 
1312 131g} 13 135g} 1212 127g} I12!g 144) 13 13 1312 13% 460 PERO cocccogeeese 100 812g Apr 29] 18!s Mar 25 4 Mar! 15 Dé€@e 
49 49,4! 48% 49,' 47 47 451g 46%' 461, 4614" 463, 48 1,800! Fairbanks Morse & Co.No par' 34% Jan 7! 53% Apr 8 17 Jan! 39!2 Deg 
*1421, 150 |*140 150 |*140 145 |*140 145 |*138 150 |*140 150 }| -_---- 6% conv preferred -.-.--. 100] 12212 Jan 7] 155 Apr 9]/ 115 Dec] 125 Dee 
38 38le] 3712 3734] 3514 36%] 3614 36le] 3612 37 3712 37lo] 2,600} Fajardo Sug Co of ro Rico.20] 3153 Feb24] 4112 Mar 25j}/ .... ....] .... ---- 
2Olo 2llg] 2lig 2134) 195g 21 191g 20 20 20 20 20 3,400] Federal Light & Trac... --.. a 18%, Apr30} 25 Apr 3 Marj] 215s Nov 
9lig Olio} #792 93 | *92 Q2le] *92 Q921i2} *92 95 | *92 95 10 BINGE. ccccccese 84 Jan 3} 97 Feb 7 48 Jan} 785 Aug 
*46 4710} 46 £47ig) *44 48 46 46 | *45l2 48le] *44 48le 400| Federal Min & Smelt Go. ..100 4012 Apr30} 92 Mar 6]} 40 Apri 72 Apr 
*74 80 | *73 80 | *73 80 | *77le 8154) *75 8154) *75 8134) ..___- PRE cocacesesces 697g Mar 30] 101 Mar 6)]] 54 Apr} 95 May 
91g = 5g 93, Qe Pig le 87g 9 *9 Pig 9 3) 1,400] Federal Motor Truck..No par 73g Jan 9} 12\4Mar 4 3% Mar 8ie Dec 
*3lg Silo} *314 3le 33g «= Ble 3lg Sle 31g Ble 314 33s 800] Federal Screw Works..No par 3 Apr28 57g Mar 6 2 July 4lo Jan 
344 3 344 3% 3 3l4 273 34 3igs_ Bilg 31g 31g! 1,500] Federal Water Serv A..No par 2ie Jan 2 4lo Feb 1] 7g Feb 3ig Aug 
#233, 2414] 24 2414] 23%, 24 23 234) *23 24 | *231g 24 900] Federated Dept Stores.No par| 20!2 Jan 9] 25l2Mar 6 161g Mar} 25 Aug 
40\2 41 40%, 4034) 40!g 4014] *39l2 40%) 40 £40 40 40 2,500] Fidel Phen Fire Ins N Y.-.-.. 38 Apr30] 49l2 Feb14i} 28l2 Mar; 45l4 Dec 
*23l4 25le +2314 25lo] *2314 2H5le| *2314 2Z5lo} *2314 25lof *231q ZH5lo}| ...._- Filene’s (Wm) Sons Co.No par| 2014 Jan27| 25 Feb28 16 Apri 25 Sept 
*111 1127g/*111 112% lll 111 112%g 1127g/*112l9 113 | *112l2 113 30 6% % preferred _....... 100} 110 Jan 4] 1137s Apr 22]] 10614 Mar] 114 July 
2812 29 285g, 29 2734 28%] 278 2814] 28 28%] 281g 28g} 2,300} Firestone Tire & Rubber...10) 2247s Jan 2] 331g Feb 11 131g May| 25l¢ Dec 
*103 10314] 1031g 10314] 103 103!g] 103g 10312] 10314 10312/*10314 1031s 800 Preferred series A...-... 100} 10012 Feb 26] 104%, Feb 6/]] 84l2 Apri 1027s Dec 
44 44 43 43le| 43le 433%) 4210 4314] 4314 4314] 42 43341 1,400] First National Stores..No par| 40 Apr30}| 484 Janl1l 4433 Nov} 587s Aug 
*27 29 | *27 £28 | *26le 28 | *26l2 28 | *26l2 28 | *26l2 28 |... _-_- Florsheim Shoe class A.No par| 25leMar21]] 29l2e Jan 9 19 Febj| 30% Dec 
*7lo 73% 73g 734 714 «7 72 = 7ie 714 (7'4 7Zi2 «=7ile 800] t Follansbee Bros - - -..-. No par 4ig Jan 6| 11%Mar 2 214 Mar 6%, Jan 
*35 37 | *36 37%) 36 #£=36 | *35144 36 | *35 36 | *35 # £36 200] Food Machinery Corp new..10} 34 May 8| 47!2Mar 5]; 204 Jan 9% Dec 
*10914 112 |*10914 112 |[*10914 112 |*10914 111 |*10914 111 |*10914 111 ]}| ~----- 4s conv pref.....--.-.. 100} 10912 Apr 30} 11112 Apr2ij} .... ....] ---. ---. 
*2614 2710] *26 27l2} 26 26 25l2 26 25le 26 2553 2614] 1,700] Foster-Wheeler. . --.--- No par| 24ig Apr30} 38% Feb 17 97g Mar| 30 Dec 
*105 106%4)*105 107 | 105 105 | *92 1061s] *941t2 1061s] *941le 107 50 PUGEeE<cccecesss No par| 105 May 6] 127 Feb17j| 60%3 Mar] 1l1l Dec 
ieee ened sane coud ceee “Sssee 008 CObll cbebh Saad seme’ bob teenee Pune sschbondsboscess li2agMay 8 Ee Ge Gace Goud ueco eeue 
*32 321g] 3214 32'4]) 31%, 32 31 3lle} 30l2 31 *30l2 31 1,100] Fourth Nat Invest w w.-.-.-- 1} 3033May 1] 38 Feb 1 19%; Mar] 361g Nov 
*63 68 | *60\4 68 | *60l4 68 | *64 68 | *64 = 68 *64 7: © seeeen F’kin Simon & Co Inc7%pf100} 64 Jan20] 77!2 Feb 8j| 3014 Apr} 70 Nov 
*2912g 30l4} 301g 3014] 283, 291 29 29 2712 29 | *28 29 2,200] Freeport Texas Co-......... 10] 27leMay 21} 355g Feb 4 1714 Mar| 3053 Nov 
125 125 | 125 125 {#121 124 [*121 124 | 121 121 {[*115 121 80 Preferred _ ~--------100] 120 May 8] 2135 Apr 14]} 11212 June] 125 Nov 
*63 66 6212 62le] *56lo 62 | *5814 6212] *58 62)0e1 60 £6014 360} Fuller (G A) prior ‘pret. No par| 4733 Jan17| 75 Feb20 15 Mar} 55 Dee 
38 38 | *36le 38 36 0=—s_ 36 36 36 | *33 35le} 35l2 35le 120 i ae Bein ocoecceda No par| 3112 Apr30}] 53!le Feb 29 4%, Mar] 4 le Dec 
51g Sle} = *5lg 58,4 55g «57g 53, 6 lg 61g 638 6 614] 12,700] Gabriel Eo (The) cl A..No par 3%, Jan 6 612 Jan 23 7g May 53g Nov 
*12 12lo} 12 12%4] Illle Illlo} *1lle 12 115g 115g} *115g 1212 230] Gamewell Co (The).-.No par]; lllsMayl1lj] 184 Jan 27 7 Mar] 13% Dec} 
9ig gl 914 94 83%, gi Sie 8 9 9 9 Y 3,200] Gen Amer Investors...No par SloMay 20} 12l2 Feb 19 5le Mar; 10’s Dec 
#10255 103 | 103 103 |[*1033g 104 |*103%3g 104 | 104 104 {[*100 106 200 a No par| 97 Jan 3] 104l2 Apr 2] 843, Jan} 1001s Sept } 
47 477g] 477, 483g] 4610 4714] 463, 47 47 4733] 467, 4733} 8,200) Gen Amer Trans Corp. --.--- 5| 4214 Apr30}| 63 Feb 5 3253 Mar} 48le Dec 
*25le 26 25lo 25lel 24lo 25 2414 25 251g 2533 2514 25l4] 2,000} General Asphalt.......--.-. 10; 22 Jan 2} 34%, Feb 6 113, Mar} 22le Nov 
Allg Allg} Alle Allo} Alig Allg] Lllg 113 th 1llg} lllg 11!gf 1,700} General Baking.........-.-- 1034 Apr28} 143g Jan 6 73g Mar] 7133s Oct 
*145 1497] 1497, 14979/*145 149 |*145 149 | 148 148 |*145 148 30 $8 preferred. ..-..-.-.. No par| 141 Jan23}] 150 Marloj]/ 115 Jan} 146 Aug 
*8lg 83s s 81,4 77g «77 75, 8 *75g «28 77g 77s! 1,700] General Bronze...-....--.-.-- 5 75gMay 20] 11%, Jan Ill 514 Mar] 10% Nov 
93%, 1014; 10 10\4; 10 1014 97g 10 Qlo 934 97g 9Q97gf 1,500} General Cable....-.-.-.- No par 534 Jan 2} 1553 Febll 2 Mar 63g Nov 
243, 2434) 2553 26 24 25l4] *24 2434] *241g 2453] 2414 2414 900 TE eo No par| 17 Jan 2} 33% Feb 10 4 Mar] 18le Nov 
*82 89 81 8s 77i2 794i 80 80 | *8014 82 *80l4 81 400 7% cum preferred. -.--- 100} 7O0le Jan 2} 95 Febl3 19 Mar! 76 Nov 
5634 5634) 5614 56! 5614 56l4; 5614 56l4] *56 57 56le 5634 800} General Cigar Inc_-...- No par| 537gsMay 5] 58l2 Jan14 4612 Novi 6 14 July 
*140 1453g}*140 14510/*140 14510/*#140 145to/*#.... 145 [*_... 145 | ------ 7% preferred......---. 100} 140 Jan21}j 145!2May 12]/| 12712 Jan} 145!2 Oct 
365g 37 367g 37!el 357%, 36le] 357g 363g] 457g 3633] 36 3633] 33,400] Géneral Electric. --.-.-- No par| 34le Apr30] 417s Feb 17 2012 Jan| 4073 Nov 
381g 3834] 381g 387s] 383g 3853] 3814 383g] 3814 3853] 383g 3853] 13,300] General Foods__......No par| 33% Feb . 3912 Apr 23]| 30 Sept] 377s July 
2 2 2 Zig 2 Zig l7 62 2 Zig 2 2 8,900! Gen’! Gas & Elec A-.--1 lo par 7g Jan 2 433g Feb 5 ly Feb lls Aug 
*26 317g] *2612 32 *261, 31 *2614 31 *2614 31 = 2 Paes Conv pref series A...No par| 14 Jan 3} 48 Feb 6 8 Oct] 15le Aug 
*28 50 | *2814 50 | *2814 50 | *2814 50 | *2814 50 | *2814 50 | ------ $7 pref class A...-... No par; 19 Jan 3} 50 Feb 6 11 Mar; 18 Aug 
i*29 55 | *2914 55 | *2914 55 | *291g 55 | *30 55 30 30 10 $8 pref class A-__--.-1 lo par| 1912 Jan 3} 50 Feb 6 153, Jan} 18 Apr 
im dead dined - se eins edad eh wail cane acnl-aes  ebhde eases Gen Ital Edison Elec Corp.--| 39 Mar 5] 47!s Mar 21 32 Oct] 61% Feb 
2 *63% 65 6334 6334) *64 65 | *6434 65 65 65 635g 64 1,100} General Mills.....-..- No par "5934 Marl7} 70le Jan 6 597g Feb] 7212 Oct 
, 11834 11834) 119 119 |*118l0 119 | 119 119 | 119 119 }*119 1197 5 Preferred__..._....--.100] 11712 Jan 13] 12lleMay13/} 116 Janjz120le Dec 
¢ 6212 63 621g 635s 6053 6173} 605, 615g! 61 6173} 6034 61341107,200} General Motors Corp. .---_- 10} 537g Jan 6) 71 Apr 6 2653 Mar| 593g Nov 
122 122 {[*12119 125 | 121 12134) 12034 121lo] 121 12112] 1205, 121%4] 2,900 $5 preferred. .-.---. No par| 118 Jan27| 122 May 16/|z1071!2 Jan} 120 Nov 
*31 32 32 32 3lio 3lle| *29lo 3134] *29le 31 30!2 30le 500} Gen Outdoor Adv A...No par| 185s Jan 2] 3333, Apr25 10 Mar; 21 Dec 
/ Tig = TiIg 7 7 7 Zig} *67g 7 Glo 867% 6lo 6le!t 1,800 S. ocecadcadee No par 53, Jan 3 834 Mar 5 3 Aug 614 Dec 
49 49 | *47 49 | *473%, 49 | *48 49 | *48 49 | *48l_ 49 100} General Printing Ink..No par| 38 Feb17| 50 Mar2I1 175g Feb] 4253 Nov 
TEE cocdr ees cocatGees, cenclP Ge Gasca Eee socc EEE cosel etaces $6 preferred.__......No par| 105 Jan17] 108 Marl4 9312 Jan} 109 #£Oct 
4 *33, Allg 334 334] *33, 4lg} *35g 4ilg] *33%4 4ig 200} Gen Public Service_...No par 3le Apr 28 63g Feb 5 lig Mar 4le Nov 
*35 37 *35 36%4) 35 3510} 34 #34 35 35 *335g 35 700] Gen Railway Signal...No par| 3212 Apr28} 50 Feb 4 155g Mar] 4114 Dec 
Dt wesc |. «aasle _.-}|*116 ins nn cutie euaell o¢emen AE AE TREES 100} 106 Jan10} 118!2 Marl4 80 Jan} 109 #£Oct 
Mm 2, 2% 214 2Qiy 2lg Ql4} *2lg 2 214 Qiy 2ig 2l4] 1,400] Gen Realty & Utilities... _- 1 2 <Apr28s 37g Jan 21 3, Apr 3lg Dec 
30 30 | *28ig 30 | *28 30 28 28 *275g 30 *27%5g 30 200 $6 preferred __--.--.. No par| 27% Apr30| 43 Feb2l1 1434 Mar] 391g Dec 
37 37 370s (337 3514 3514] *35l2o 371s] *36 37 36 3612 900] General Refractories...No par| 3314 Apr30| 44l2 Apr 8 1634 Jan} 33l2 Dec 
_*38 40 *37 38 3514 36lel 36 36 3534 3534] *347g 36 130}| Gen Steel Castings pf..Noe par| 3212 Apr30} 60l2 Feb 7 14, Apri 51 Nov 
415%, 16 1534 161g) 157g 16 157g 16 15% 16 15%, 1534] 4,800] Gillette Safety Razor..No par| 15l2May 2] 185s Jan 16 12 Mari 1912 Aug 
83l2 835s) 83lg 83lg} 83 831s! 827g 8273} 82 82 *81 82 800 Conv preferred _ - . . - No par| 82 May2l1} 90 Jan24 70le Jan| 93 Aug 
97g 10!4] 10 1014 Glo 934 9lo 97% 93, 10%, 97g 1014] 19,400} Gimbel Brothers -- ---- No par 634 Jan 6} I1l!g Mar 12 2!g Mar 83% Dec 
79 #8679 79 79531 *78 £79 79 79 7934 79341 *78 80 700 I acinus tien ws endbaenniin 100! 69 Jan 6) 86!l2Mar 6 18 Mari 75% Dec 
*47lo 48 | 4714 4734] 4612 4634] 461g 4610] y45lo 4634] 447g 45l2] 3,700} Glidden Co (The)-_..--. No par| 4414 Apr30} 55l4 Jan14// 235g Feb] 491s Dec 
106 10612} 106 106 | 106 106 | 105%, 106 | 1057s 106!s] 106 106 560 Prior preferred........-. 100] 1053, Apr 4] 114l2 Jan 27}| 104% Janj 111 Oct 
a 5 5lg 45, 5 43, 47s: 4 47s 45g 434) *45g 47g! 1,800} Gobel (Adolf)_.......-...-- 1 37g Jan 2 7l2 Feb 28 lig Apr 4%, Jan 
b *85g 834 Ble 8884 81, Ble 8lg 814 81, 83s Sig S8lel 3,500} Goebel Brewing Co_-....-.-.-. 1 7 eae 0 6 Ee EE eace seeel eece eaoe 
5 16 16!g} 15% 16 153g 157g] 15l0 1534] 1514 1553} 153g 155s! 16,800} Gold Dust Corpvtc...No par| 15\4May21} 21% Jan 6 143g May| 22 Nov 
ie dca ied eal celle odie Mn abel ace cael tual’ lee one Gold & Stock Tel’ph Co__.100] 116 Feb10} 116 FebJ10}]} 104 Dec} 105 Dec 
197g 2012} 20 2034) 1914 197%} 19 1934) 19 191o} 19 195s] 12,700} Goodrich Co (B F)--.--2 No par| 135g Jan2]} 237s Apr15 7ig Mar| 141! Dec |f 
9034 9034] *87 9034) *843, 90 | *843, 90 | *8434 9034] *85 9034 1 EE GEE TE 1 78 Jan 6) 98l2 Aprl5i; 40 Mar! 82 Dee 
2534 2612] 255g 267g] 2438, 25lo} 243g 2514] 241g 25 2414 25 | 17,400] Goodyear Tire & Rubb.No par| 21%, Jan2l1} 317s Apr15 15%, Mar| 267g Jan 
93 93l4] 93 93l4} 93 9314) *91 9314] *91ll2 Q93le] *92 93leo 600 Ist preferred__... No par| 87 Jan 2} 99% Feb17 70 Apr} 92 £=Jan 
914 94 91g 93s 87g 87g] *87g Qlgi *87g ig 9 914] 1,000] Gotham Silk Hose--_-.--. No par 8i2 Apr28} 121g Mar 11 212 Apr| 1012 Dec 
9415 Q4lo} *9314 95 93 9314] *9314 Q94lo] 931g G4lo] *935g Q4lo | Se 100} 77 Jan 6| 95 Apr 4j| 20 Apr) 85 Dec 
27g 027g 27g «27g 234 27s 25g 234 25g 234 253 234) 3,900} Graham-Paige Motors-.---- 1 212 Apr 9 4lo Feb 19 1l4 June 412 Oct 
*3lg Sig] *3lg 3ly 3 31g 3igs Bl 3ig Big} *3 31g] 12,400] Gr’by Con M Sm & Prstpd 100 3 Mar27} 111!14 Mar 20 514 Mar} 1353 Nov 
31g Ble 3lg Sle 3: 33g] *33g 3le 33g «= 33g 33g «633g 1,000] Grand Union Co tr ctfs___ 31g Apr 30 63g Jan 15 214 Mar 5 Jan 
*1614 17 1614 16lo} *15lo 16le| *16 1619} *161g 1610] 1612 Il6le 500] Conv pref series... .. No par| 16 <Apr29} 2353 Jan15 143g May} 29%, Jan 
*27 28lo] *27 27lo) 27 £27 | *26 26%) 261g 261g] *26 27 200] Granite City Steel___-_- No par| 25 <Apr30| 35l2 Apr 2 181g Mar| 353s Nov 
Glin dell ecen* amas dite sted aa shuel idee’ Eel wane Geel bene Part paid rcts.....-.-. No par| 3014 Jan29} 33%, Mar 25 22%, Oct] 3314 Nov 
3lig 311g} 30le 31 30!le 31 304 31 31 B1lo 3114 315s] 5.200) Grant (W T)_ .------- No par| 281l2 Jan16{ 33!2Mar 9 26 Mar! 3814 Sept 
17 17 167g 17 1610 1653 163g 16le} 167g 167s} 17 17 2,000} Gt Nor Iron Ore Prop.No par| 16 Jan 2] 20l2 Feb19 914 Mar| 16 Dee 
35%, 3614] 354 361g] 343g 35l4] 34leo 35l4] 3434 35ig] 347s 36 1,000] Great Northern pref_.--.- 100} 3214 Jan 6| 44 Feb21 95g Mar| 35!g Dec 
2 2 17g 2 l7g = 17 17g Ss 17 17 2 17g —s- 17g} 109,400 | ap GS G: 17g Apr 28 - Dt a cass 6fn0l wee uowe 
3614 36le! 36%, 37lgi 36 3673] 36 361g] 3534 357s! 355g 35331 6,100{ Great Western Sugar_.No pari 31 Jan 7!| 39 Mar 9 265g Jan! 347s May 
14414 14414/*145 -___.] 14514 14514] 145 14510] 144 1443414138 145 fy ie 100} 136 Jan 6] 145!2May20]] 119 Janj| 140 May 
*50!2 63 | *50!2 63 | *50lo 63 | *50lo 63 | *50lo 63 | *50l2 63 | ------ Green Bay & West RR Co.100} 50l2Mar 9} 55 Feb 9 21 <Apr| 50 Dec 
235g 235g) 24 2453) 241g 2433) 2414 2414] 241g 243g) 241g 2414] 3,400} Green (H L) CoInc__.__-.-- 1} 22 Apr28} 28%Mar 2 2553 Nov] 2853 Dec 
*65 £468 *65 68 *65 68 *65 68 65 £65 *61 68 10} Greene Cananea Copper_..100} 65 May2li 95 Jan 23 34 Feb] 95 Dec 
5612 5S6le} S6le 57 55 = s «BB 543, 55 55 =: BGl4] «554 56 4,300} Greyhound Corp (The) ----_- 5| 483%;Mayl1l] 80!4 Jan27|| 461g July| 74l2 Nov 
23, 2% 234 234) *2ln 234) *2l0 3 *2lo 27g] *2ln 27 500] Guantanamo Sugar_...No par 13%, Jan 7 3le Feb 7 1 Feb 23, May 
*34 36 35 35 | *380 3534] *30 3534] *30 3534] *30 36 10 ES TOT 100} 2612 Jan 7| 39 Marl9g 19 Febj| 43!l4 May 
*14lg 15l4] *13!lg 15l4] *13lg 15lo} *135g 14le} *13lg 15 Tee Se codewe Gulf Mobile & Northern--__ 100 914 Jan 2} 193,Mar 4 4 Marj] Ills Dec 
*39 44 | *39 44 | *38 #442 41 41 *38 45 | *38 43!) 100 SRR AiR 100] 3012 Jan 2} 55 Mar 3 6 <Apr| 3414 Dec 
*35 41 *32 40 | *32 35 | *32 35 | *32 35 *32 i so ocen Gulf States Steel. ____- No par| 2833 Jan 7| 48 Mar 6 12 Mar| 33le Nov 
*1071lo 11510} *1071e 11512} *10712 11510) *10712 11510] *10712 11512])*10712 115le] -.---- PRORNOE....cccccecccece 100} 105 Jan24/ 118 Mar 6 48 Mar! 108 Dec 
*32 34 330s 333 *32 33le} *32l2 34 34 34 *33 35 300} Hackensack Water _____-__- 25| 30 Jan 4| 34 May 6 2114 Jan} 30% Dec 
*36 39 | *36 39 | *36 38 | *36 38 | *36 38 | *36 ig ee: 7% preferred class A... - 25} 35 Jan 2] 36's Jan 16 30 Jan| 35 Dec 
ag 9 *8lo 9 Slo B8lo Slo S8lol *8le 83 Slo 844 800} Hall Printing... -......___- 10 6 Jan 9} Illes Apr 6 4 Mar 8 Oct 
143, 1434] *15 1510} *147g 16le} *147g 16le} *147g 1612 14% 1612 100} Hamilton Watch Co_..No par| 14 Jan 2] 2133 Feb 4 612 Apri 14le Nov 
7 110 110 110 | 109 119 | 110 110 | 110 110 oon Gan 60 POE. cadeundcceece 100} 109 May19} 119 Feb 8]} 63 Jan} 112 Dee 
*97 102101 *97 102 102 102 102 102 | 10212 102!e 7Oaia 10212 160} Hanna (M A) Co $5 pf. No par| 102 May 19} 10512 Mar 18]} 10012 Sept} 105 Nov 
*34lg 35 3434 3434) 34le 35 | *34lg 35 341g 341g] *34lo 3434 500] Harbison-Walk Refrac.No par| 301g Jan 3} 4153 Apr 1 16 Mar] 30%, Dec 
S12ZZle ....191225— ....19122%, ....1%12253 ..../*122%3 ....j*12253 ....] ..-.--- ETRE 100} 120 Jan 3] 126 Apr 23 993, Janj 121 Dec 
*15 16lg} 15% 16 l4lo 15 143, 14%) 15 15 151g 151!3} 1,900} Hat Corpof AmericaclA____1} 12 Jan20] 1633 Mar 25 5le Feb] 141g Dec 
*10612 1087g|*106!2 1087g/*10612 10873/*1061l2 1087s] 107%g 10733)*106!2 1087s 10 644% preferred_______- 100} 104! Feb17} 115 Jan 9 81 Feb] 113!2 Dec 
55g «55g 5lo 57g 5lo = Blo 5lo = Ble 5le = Ble 5lg «=5lef 1,300) Hayes Body Corp. _-....___- 2 453 Apr30| 9 Mar 5 15g Mar 6!2 Oct 





















































For footnotes see page 3460 
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Range for Previous 
Since Jan. 1 Year 1935 
142 STOCKS os to of 100-share Lots 
Volume E, NOT PER CENT .-¥ NEW YORK NGE | Highest | once A Mh 
, CHA Lowest hare 
ee ee Sen eee WMaao’ | Meee | Meese | Week “26| 118 May 8| 138° Mar 6l|” 85 Jan 141 june 
uesday an 
Saturday , Monday | T 19 | oe | aw Shares lass Co...... ~ Fgh Be "Jan 27 141g Jan| 162 June 
May 16 | Mayi8 | May hare | $ per share | $ per share | Shares = yy gages 00] 156% Jan 27] 163%e Mar "Ol 117 Jan|  36te Dee 
hare | $ per s 121 |*116 7 ees 100 30} 35% Jan 1 Mar] 90 
share | $ per share *115 122 [*115 *115%4 125 | -.--- Preferred.......... No pat} 251g Apr 10512 Feb 17 7 b] 131 Dee 
iis 118° loniet tas’ lente’ “eae aa * tas kn ak en ae Hercules Motors..--_- al 158 sensel ise” Aeritil 1n3 | Pe +i 
118 118 |*118!2 11812}*11584 11812/*115% rin %& 3a Be 0 Bnet Powder. ..... we om 128 Jan 30] 135 Jan 13|| 7314 Apr ig July 
*116 11819)*115a, *151 163 |*151 263, 2612} 2 100] H ferred. ...... 1 4 May 12] 80 104 Jan] 1 
1 163 26 26 lg] *8619 90 $7 cum pre No par| 7 119 Feb 5 Dec 
“15h 168 1°15 261g 261g 4] 8914 8914 291 10 Chocolate. - - - 13 Apr 29 19}] 5% Mar J 
261g 27 ly] *87 8914 2910]*1281e 1291s Hershey 0 par| 1 47g Feb 11 an 
x rth, *87 s 8014 128%, iss 4 #12819 130, “a at *73 A ae “5S Wael preferred . . . .. te oa 30's Jan : ‘7 8 Ape 8 R .. Mar 22% Dec 
130 1 7s] *73 8 lo} 114 ce hy yh emeilbe 5 May Se eae 
71 75 ata” arvensis 114ia|*113 "341 33% 34°] 33te ou. eas Hotander & Bo — henge 108 Feb 17] 112 Fn all 338° ‘weal 408 fo 
: 1 , lly Sug oe Fe 42 
#113 11719]*113 34%| 33 33 + 10's] “104 10%] *10% 10 en ne Apr 28] 544 30% Mar uly 
‘ pref... 100} 470 441, Feb 20 315g Dec 
3353 335g] 3338 1034) *101g 1012] *10ig 33%] 32% 3312 . tT 2 j ------ 7 Mining... -. Apr 22 4 612 Mar 
11lg 11 Homestake No par| 40 33 Mar 4 73 Nov 
1083 10% +t 34%) 32% 34 +f 112 |*111!2 112 485 100 daille-Hershey cl A 22\2May 4 Apri7j| 49 Jan 7 Nov 
*34% 35 | 34ig *1L11lg 114 [#11112 *450 485 |*450 , a No par 5\y Janl4] 75 Ap 15}} 11g Mar 
lllle 114 * 485 1 40 4012 C Peace ....50] 6514 ly Jan Dec 
Me “Bal HB BI alas Shy tle aed Ae | “du fen) 3 Sn 
403 1 2234 4 y lo] *74 ‘ ey a gale 57g Jan 1 
"231 237s] 24° 2425) 22 75a “rene TENA "3 a oe 2400 Howe Sound sess --100} 3% ans 17% Feb 6" 612 Mar le Oct 
te 78 | 74% 75 “— 855 814 Bly oa 52 | 5llg 52 600] Hudson & Manhattan -- ; 812 Apr 2 6]| 6! Mar| 17!2 Jan 
“sm 5 | “an "0 | an vais] 38h tus] Say “4 | 4" “4 | G00] Hudson & Manhaitan—- swt eo t Bcs a Dee 
8 s 7 52 523g 514, 1 * 33, 4g *3 4 i *10 ll “<<< tor Car....No par 1 2 Jan 2 314 Fe 9 9l»e Mar 22 4 
"ae 4] 3% ate ig Ay] 9° Llyl #9" 11% ee eS Slee mae tr an 00] 18% Apr 30] 28% Feb 19]] 157 Apr 501 Dee 
8 1114" *9ly 4ig 1453] 1414 7,000| Hupp Motor Car Corp... 1 Apr 30] 45 40 Mar 4 
*1llg 1453! #10 41g} 141g 14%] 141g Stl 190i 191: 79001 IIlinets Central al be ane 70 Feb 18 14 Mar] 15 Dee 
— oa ao cel 10” 190] 1900 10% “"g00| 6% pret series A_ 2222 100} 58 Jan 14 Feb24/) 414 514 Dec 
15 15ig 143, 258 2le 25g " 193 19 1914 * 1 32 . ed lines -“<_<<<e<«e6 ll May 12 18 4 A r 17 21g Mar 
4 — 363 Oct 
S212 2%) le 20%} 19% 19%) 1914 32 *2914 32 aie 6212 s19 ai oes ctfs series A....100 41g Jan 2) 13l2 Ase 7] 2312 May 121 Nov 
197g 2014 =, 32lo 31 31 *28 62 *62le 65 _o? . 13 10 R ning eeceeeeecece 2 May 21 3453 Dp 14 6012 Mar ul 
~ Lig Indian Refini No par| 25% 147. Feb Jan| 130 July 
3llg 32 3212 63 | *62 £63 +f 13 | *1llg 13 1 10 900 Rayon...... May 12 109 an ov 
0 Industrial ath hsm pete: Mar] 108 N 
aan oe ott 1S} 1ltg Lig) *11ig 10%) 10 10) 1 255s] 6,200  ppeseeeqeml pm ie poo 20]] 4614 Oct 
55g Ingersoll -100] -~-..-. 11419 Feb Feb 83g 
*lllg 12 “the 10%} 1012 1010] 103, 27 | 255 26%) 2: ee May 19 13]] 2t2 Fe 
12 115 e -< No par| 90% 13%, Apr 7i2 Dec 
*1019 1112 en 27 | 26% 27%) 27 wee'|"I8h, ancl"18h, sae-| ~aeaeelanbtetetfte=-o-sos=- 61g Jan 6 18]} 4 Mar pt 
) ae Inland Steel-_ ..20 8 773 Jan 2353 Se 
115° 115 [#1121 “131 =... — 91 | 90% 907 "7 10 | 4,200 ee oh Ctfs aa ae 11!z Apr 30) 18% Feb 14/} 2 Oct 5 Jan 
91lg 92 | 91ig 1012} 97 = 103 a 614; *5lo 6 Sie 131 1,300} ¢ In of Cent Am..1 3 Jan 9} 65s 14 914 May . 
121 2 Internat Rys No par 3653 Feb 3 Jan 
1012 107s 1058 1 57g 57 5l2 1 12 12 71 “a fo 19, Jan 9 14 llg May ec 
57g Bly 12'g 12! *6l2 4 Certificates ...100 4 514 Feb 133g D 
*5 78 sa 1219 121 aaa > *6l, 7 ona! ite *5 534 a. PEE 2nccoccese No par| 212 Jan on 153, Mar 4 oat em 5 Jan 
“Taf Sis] *5% 6 | 251 sais] 3315 cee = Ae wg Sn pgiiateg of 3 "May 21] 5% Mar 23] 26 °junel 42% Jan 
1 2 3314 2 *27g Interlake Iron -__-.-.-..-.- No par 41 Mar 19012 
*5lg 584 Sl2 36 3414 35 *27, 3g 27 1012} 4,000 a= 26%,May 14 11]} 14912 Jan Vv 
1014 ° Internat Agri .100 4 18514 Apr 8 No 
35 35 af 31g *278 314 2%8 103, 1014 104 3 3ig} 3,900 r preferred....... r| 160 Apr 28 o 353 Mar 
3ig Bllg 3g 101g 1053] 10% 1 3 31x 277, 200] __Prio a a ee ee ree 7g Mar| 367, Nov 
"35. ‘38 "33 Si 27 * 2815 +261 28 187 169° 1684 169 _ Saterant Cantons es , ‘351, Jan 2 ooae yo "7 sae Mar is4° ‘Des 
3014 168 168!12/* we- ----! ------ ai Cement..No pa Jan 8] 89l2 31} 135 Jan 
*2834 3014] *281 168 | 16612 167 ---- ----! - 900] Internation No par| 565s 160 Apr 4%, Aug 
ose cece 5,$ GP. w0« 48lo Jan 23 8 114 Mar Oct 
16612 16612} 168 o6F dee added o 45%] 4512 453) : ge a etecenapabemeccatal 00} 14812 Sig Jan 7g June} 612 
idle. Sima Uae, te Sa ees ae eS eae S eee ee ak A ae ee ee ois Jan] 4712 Dec 
4614 4633) 4612 +h, Sis 83! oy , *151lg 102% -~ "> 2,300} Int Sestantiie Marine_No par agi bang 8 bal ca . 1237g July — oe 
2 *1511g 4 1 31g Int Me -NO par 6] 1291s lg Mar 
8412 843, ‘ 84 1521s] 15219 1521s Qig Big 3 314 0a? 5 2,400 vickel of Canada. 12514 Feb b 8 Lig le Dee 
siaieal 8 4g 500} Int ew e woul 733 Fe l 31g 
*150 a 314 3lq 3 2s 47g 5 a an 453 463, 24 "200 s2eee6ce 1A__.No par 334 Apr ; 4 Mar 18 . ta 23g 
Bs labs ad abe ot] oe abl, abe 5) Bivens eee Rae om Ste) wit bo 
653 lg] 12814 4 S l.f *4 : lass B..-...----- No par 363g Fe lo Jan| 4234 
46 le 47 4 1 12814 12814 128 4 *41 4ie 4\4 4 *2lo 234 300 Class © ——T Ts Te eT 100 201e Apr 30 Mar 26 21 2 110 Dec 
*127  12814]*12712 5 43g 45s 2 2%) 25, 28, , J tan a 37 May 22} 44 BO] Sets Jan} 110 May 
5 3,5] *2l6 4 : 17g s Preferred _ _No par 7} 111 Feb Dec} 3614 
27s 27s 212 ‘ 17s 2 a 233g 241, 37 ge ~~~ deities 23 Apr28} 2914 21 4214 Mar Jan 
2 : 231g 24] : 37S Preferred - No par 53le Feb ly| 28 
25° 25%) 24%. 30°| 38° seis] #37 109 [#1094 10912] #10914 yo International Shoo..._Ne par 15° Apr20| 2319 Jan 30|| 5658 Dec >: = 
3 o| 109 : *2312 2! Internation ee ee 67 Jan Mar} 1 
*38 39 | "3812 3f *109 10919] 105 *23 0-25 9 600 | Silver. .--- 52%sMay 6 17|| 55g Sept 
93g 1093, *23. 25 ( 49 4 Internationa _..100 1914 Feb 7g May| 165s Sep 
*109 10912] 10 *23 25 lo} *4814 49 16 100 red... ...- 121g Apr 30 2 8% Aug 
5 25 4812 48 le] *1414 7% prefe No par 8 1419 Mar ne 
25 25 2 lp 4810] *483, 49 ‘ 161 15leg 15 55 60 & Teleg.__- 103g Apr 30 18 7012 Ju Nov 
15le 2 S *5312 55_ Inter Telep No par 887g Jan le Mar| 16 
Sle 45l2) 45'2 1619] *1512 16 3le 55 | *5353 55 137s} 23,400 Dept Stores- 82 Jan 2 2 61g + Jan 
534 2 lo} *531e is] «13! Interstate ...100 2| 223, Apr lo Oct] 36 
*53) 54%] BSI, 548] 5312 53te [wal nn’ ia ue ae Tae ferred. ---------- ar} 15 Jan 84 Feb 19]| 2412 12012 Apr 
*53 545s] 53lz 141] 131g 13%] 1383 ty, ee 20) Pre Corp..-.--- Nop Seehieg 38) Set Pee ie 110 Jan 
1 lo} 871g 872 ree pose sooere os 2 9] 123 Feb A 
137, 14 135 lle ll ll ] (71 R7Jle 87 » 201 > 1,400 k Coal --<-<-=< 113 Apr 29 Mar 37 ug 
lig 111, *87 = 87l2} *20 2 ~~ ~~" sipeeuennenmneees 1 b 5)] 49 lg Nov 
*Illog 113, *S6le 88 | *87 8&8 97g 1973 20 #20 2610 261o] 1,800 Preferred........__. lo Jan18| 77le Fe 381g Mar] 9912 
*26 8S S6l2 911 20 2012] 19% 71 27 27 . - 80 re No par} 58le 129 Feb2]1 12612 Dec 
21 Qty 2714) 27 0 27), 2" ee SS es 88 May 7 24]} 11712 Mar eb 
21g 21,4 2 2814] *261e 2714 , ae” ‘seek * - Jewel Tea Inc. _.No par 12614 Feb Feb] 130 F 
13° 120 | 117 (1181 1187118 f113 2 Bt? 2) oe ay ~~~ ~~ ‘een ee ee di|| ‘50 Apr| 93 Des 
‘7019 71 7019 701s i» 9414) 91 ‘+. oes 125 |*123 ~ : ao. tao Steel pref__100 Af Jan 11] 121 an : 33, Mar 1412 ee 
J c an 25 ‘ Ns VD | «-<---- nes B No par 2 26 5e Mar 
95 951g} 95 125 : 125 125 [*123 1563 i*.... 153 77 250} Jo P & Lpfser 13. Jan 24 653 lg Nov 
“ : pe 77 Kan City ...100 2} 39 Mar lo Feb} 20% 
125 125 | 125 153 |*---. 153 |*. peta ee a 120 | ------ ansas City Southern - - 100} 1914 Jan lg Mar 3 ie 30 
° 153 |*_... 79 = 7914] 771g *118 120 [*118 120 eee ee  ~ renee 17 Jan27| 21lg 25]} 153, Jan ct 
TTT. ly 791 *11815 120 lof 2014 2014 Preferred - - - $12.50 3} 3314 Feb Mar} 901g O 
*79l, 80 7914 *1141le 120 ‘ 2014 20 :  * Ripe n Dept Stores 27 May] rl1o 34 ly Nov 
412 120 95s} 1912 20 3314] *31 3212 ne Dae eee Seo 5 7} 9114 Ma Jan} 3114 
“an * “taal oe 211g} 1912 1 *31 = 331g] *31 3314 21 21 | 3,600 er (J) & Co-_---- 100} 80 Jan 283g Jan 2)) 6 2814 Nov 
*21 211s] 2012 35 | *301e 3310] *3 1, 20%] 20% 21 2714 27lol 1.600] Kays rpheum pf-_- 20 May 20 2 314 Mar ton 
: O 2 ith-Albee-O vclAl 247g Jan , 1814 
#32 35 | #32 2014] 201g 201s} 2014 2712 2784) 2714 91 110} Ke es Wheel con 183,May 20 201] 1014 Aug July 
‘ ‘ 273, 28 r 90 ¢ wr. ~4) yhgdiebwenbeetdane 2} 2553 Mar Mar| 96 
20-20 = 2812} 28 28 85 85 = 85 ; 2034} 1,500 ae seneecedeod 14%, Jan bll 84 Dec 
85 *20 lass B- _No par 28] 91%, Fe 34 Mar] 303 
*2814 28le + 4 90 R85 86 20 201» 2014 21 19 19 1,100 7 Corp —s 87 Feb 14 13 4 re 
: elvinator 0 par oa Se oe 
ihe fo) BY BY Ba | By Bo ie Ba oa wis eee reel ote soe Aged] “igs Sa] i No 
9 198, 191g 2 Q5lo] *91lg Q5le aie tes Kennecott Co W Co No par 7| 2912 Apr Oct} 6lg 
“soe ta 2 lo 21 1912 20 *91lg Q95lo] *91ly &: 3612 3713) 23,100 stone Steel & W ° 1812 Jan n 8 25g Dec 
203 Jol 2 par 733 Ja 41 
as te 96 “91g m, "35te 361, 35 tf 18% 19 1878 Ad ane Kimberly-Clark aS No par By 4 28 43° Jan : Tote oe 2734 ow 
. 375s 18% 1 , i,] *26 edt} -.---- Kinney Co__..------- No par 28] 254 Jan ls Apr| 113 
371g 375s 37 193, 187g 19 * 6 2714 *96 27 4 * 37, AZ 400 Preferred e@oeeeooeoe2e 10 2010 Apr 1103, Feb 10 103 2 61s Nov 
6 77 = 2714) *2600 27 "7 4 bd +31. 343, 20 y ) Y eerie 100] 10312 Mar 16 @7g Mar 3 S er 
"ol at a 4a mAb awe Sor OM. ferred - - -.---~-- 4% Apr 291% Jan} 80 Oct 
7 37 4 ‘ 21 32 ‘ 21 2078 70| 7% pre --No par Apr23i} 42 Nov 
*37g 0 Aly le 36 321g 32ig 1 2Qite) 21 *104lg 1041» e Dept Stores- 7g Feb 26] 8114 Ap 561g Apr| 80 
*31 32 | *307s ; 207g 2114) 2 lo] *1041g 10410]*1041g 6 400} Kresg --.100] 747 16} 77le Jan 3 lg May| 321s Aug 
lig 21ly lo} 10412 10419 ak? att. ine 66 Mar n 8] 2214 lg Dec 
21lg 21% ball le} 10412 10412 6 54 4 Preferred- No par 30} 28 Ja Mar} 2712 
04 104les 1 *5l4 20 ee 2233 Apr 31 12 : 
cee eee Ber = lar | 7 Gon] “61, 6% 100] Krewe (SH Cost Louls 100] 2012 Apr 27] 33% Jan 3 21% Oct| 28t2 Jan 
so | *77 7s] "60 70] #58 60% oe! fe) SR ee es oe 105] 90h Ae ae 26%, Feb 6 May} 9 Jan 
79 (79 | *77 71 *58 70% 23, 223%) 22l2 22%, *21 27% oo 5% preferred. .....--- 1912 Apr 2 Apr 7 5 le Dec 
2310 No par 2} 1012 Ap lg Mar} 141 
ss 21S 227g) 2234 2284 32 * 22°] #22” 2313 *28 3712 oS bert Co (The)----- No par) 7g Jan 16% Mar 17j] Sis 17% Jan 
é ‘ . a o- ar 
Bay 22%] 2512 239] 22 22 "20% 20%] 20% 20%| 20% 201o] 1,600] Lami ubber & Fite -<°---.°-5| 12uMay 13] 164 Mari7|| St os Bont 
os" 35'| gait 36 "30% Sotl aon "2 “an “el sae .- fe Wanna Ganans. oe 412 Apr 30| 102t2 Apr sll "5° Saar i 7 
2034 *75g Bile : 12%) #1212 128] 4, Lehigh Po - 100 2} 1433 Mar lg Mar} 314 
ae ie a 814] *73q Ble 13 | 12% 12% 1773} 1,100 v preferred - - - - 812 Jan Feb 6]/ Lie Nov 
, ‘ 13 734} *16l2 8 A A ny pple 50 30) 4 5leMay| 15% 
, 17 Tle] 971s : Lehigh Va 1_.._.No par 29| 163, lg Mar] 9534 
13l4 13\4 R 183g 1714 18 96 See +) o , Ol, 1,300 Vv lley Coal..- 95g Apr A r 8 67 8 1 Jan 
96 91 O14 Se SE S39 Ne 8 50 11} 100%, Ap lo Oct] 174 
175g 177s] *18 97lo] *95 Q7le 9 9 Oly Oh 23g 233] 6,300 Preferred......... No par| 89 May 157g Apr 27 1012 Poe 
"05 U7 ie i 973} *9 = 2140 214) 28g 2g *10  =10%4) ~=5,000 an Corp (The) - -- 5} 12 Jan 2 4214 Apr 28)} ---. --..] - 4914 Oct 
93g 93g) Me 27] Qty Dy i 1012] 1013 101s RS Bp my gh A, wits ye ae ae Cy Site Mar 1033 Nov 
214 8 103s} 1014 “ 951] *93 Lehn & ..--No pa n 2] 63lg 63g Sept] 10 
21g 25g 1219] 103 5 95%] 94 141g 14%} 2,600 er Stores Corp opar| 4714 Ja lllg Jan 6 2953 Nov 
*1l) lly oe 9634] *9310 95 9 143) 14%, 1434 4010 900} Lern ens Ford Gl_.N 7 May 19 8 2911 21 Mar Awe 
143 4 4012] 4014 : Libbey Ow bby No par 7} 311g Jan 414 Apr| 120 
951g 953g) 952 1473 15 Ole} 4012 5414] 4,800 Neill & Li 25 May 16]] 9414 Aug 
5 15 4012 4012 5 5312 SAl4 ee ee eee one ve Oe 5 115 Jan r} 122 
141 rs alte 4114] 4012 te ro 2 5Ale 5314 "Mle 74 «7 ie a Savers canes ET apt . vy nod 7 1161g Jan 15 Bn. - 16712 May 
“Bote B6te] 5514 562 "2 Th 7 ay] 27° 27 | 27 08 WUE oo, ctheeess 00| 16319 Feb 7] 165° ¥ eb 5) 5tz Octl 282% Nov 
2 73 Ilo 2634 * aoe 2 °o-nees See ee Oe 100 314 Fe 
712 261 2612 108 {|*106 900 —— ebottnen Apr29} 2314 753 Nov 
2 lg 2714] 261g ’ *106 108 |*106 108 108 1, referred. .-..-.-- No par; 19 D 1 131g Mar] 275g 
seple 2712] *26lg an 't iat taal tae xan | tae tae *16012 164 | -.___- ly Tullp Gup Corp... 2} 3914 Feb 2 ig Mar} 43 Oct 
2 573 Jan b19}] 171g le Dec 
*10612 10812 "tars 108 | 10712 10812} 10 lo 164 |*160l2 164 2014 2014 10m) ay Works..No par} 2 May 12] 507g Fe 241g Mar| 371, 
10612 108 107is 168 |*160l2 167 160 . 21 | *20 = 21 . 200! Lima Locomot _.._No par + May 4] 441, Apr 6 314 Feb] 551g Nov 
“200% 168 [*100!g 21141 *20 = 2012! *20 7, 27%) *27 30 1.000} Link Belt Co-- ------ No par) 3 Apr21| 547g Jan 8 102 Feb} 108% Oct 
*20 2114! *201g *2612 2712| 2773 277 393g 3953] 1, uid Carbonic. . .- -- No par| 43 10814 Jan 15 Mar} 253 Oct 
“go” 39 | “30 40 | 30° 39 | “S050 Sai, Sats] aie Sau] 1-800 Liauia ered 2-2-0 par] 10kts Feb 2 Sig Mar 24l] 1 Mar 4159 July 
: 91g 4 343, 2 lo} 4634 " - 9 ahead No pa 2 Apr 
39 ae Rh, 3612] 34le a7le 4614 471 a ‘7 ore *1067s 1075s 1 po Loft ee ear --No par +. oa 13} 45 Jan t 107 Now 112 Dee 
46% 47l41 471 ov 1077 107 "| 10784 ety Mee treaty Meet 51y{ 1,600] Long Wiles Bisoult-.-.---. 00] 107 “May 10] 112% Jan 27|| “13is Mar 4915 Dee 
lg 1077 214 4 51 514 af ee ae Sonor ee 1 28] 2612 4 Apr|z149ig 
*1071g 1075 *107ie 214, *214 238 51 51 5\4 ‘ *411, 42 300 5% preferred. ...-- 10] 211g Apr 151 Jan 30}} 12 e} 15 Dec 
*214 23, 2 4 6 Sle 6 4 411 4l1lg 4\i1 11216 130 0 d (P) Co i is tn Oh an oe Oe ie 00 142 Jan 7 May 22 4lo Jun 3 Aug 
6 lo} *40 10 2 8 1|*106 - a + > ~ er arate 1 3] 39 103g Mar| 2 
6 6 ly] Allo 411s 1210, 108 10 92 99 4,100 referred - - - - 00} 13 Jan Jan 28 4 Dec 
lg 4214 7 |*107 11212 o< 291 22 30] 7%D ae 1 4| 233, 34 Marl 6 
*41lo 4219] *4 107 10 + 214] 22 147 na Oil pref - r} 20 May lg Apr 9 Sept 
8 108 2210] 221g 2214 47 |*144 t Louisia 1A..No pa 2| 7712 Ap 12%, Mar| 26 
*108 114 10% ‘ 2214 221 7 |*144 #1 le 39 2,490 lle Gas & E 00 5712 Jan Feb 19 4 46 Feb 
21g 2253 7 |*144 14 36 3512 Louisville 1 Apr 28} 35 377g Nov 
223g 223) 2 34 14634] 147 5 271g 3210] 3212 Q1le 22 1,300 isville & Nashv 2233 Ap 42 Jan 2] 8 b] 130 May 
*144 14684] 1463, lo] 2714 2833] 271g lly] 2lle 2lle ~ 65 800] Lou eos eama age anap 2 35 May 14 loMari16|| 113. Fe Dec 
9 291o 911 21l4 21 65 65 ‘ Ludlum bes..--- 9] 13012 185g June} 30%, 
2910 31 x 5g Qile} *2014 2114 65 65 . lg 24lg} 3,400 drews & For 00} 12712 Jan Apr 6 5714 Nov 
65 23, 2334) 2314 ay Pegeeeren & See ~0e- Jan 30} 37 3012 Apr 4 
*2014 21le _ 6610} 65 66 235g 23% 22% : *35 3614 6 6% preferred... - No par| 2733 Ja 493g Mar 4 n} 1114 Dee 
*65 = 6812] 6612 24 2434 > 3644) #3514 3614 ; 10 k Trucks Inc_.- -- =o Ses Sle Ja ; tee 
5 255g Ig} 3512 3614] *: *12812 -.- Mack Tru .-No par 2} 141g Ap 185g Jan} 37% 
25 25 - 3510] 35le 351s *1281g ...- 9 291s} 3,000 R H) Co Ince. ar| 85g Jan Feb 17 214 May 
‘ 2} 35le 35l2 28lo/*1281o ___- 29 29lef 29 Macy ( tc..Nop Jan 6] 42 7, Feb 4 
351g 351 ¥ 3 12812 12812 293g] 29 7e 42 3,100 n Sq Gar v 10} 34le Ja 37g Feb 7 8 10 May 
12812 __-. 2934] 2834 4173} 417 ees Renee SS Mee VY Soe 8 Jan 2 8 4 Jan 
*128%, _._. 1 291g 4 173] 413 1310 Copper... 00 15g leo Feb 7 
93, 301s 41 417%, 251 *13 : ey aaa 1 1712 
"go azul 41° 42 + ian “ae” el “hte Gl as — } Manstl appara pvonesinne 100] 714 Jan 2 
42 38;| #123, 135g) 12 3912] 40° 40 | *3918 234) *2 2% 680] Preferred. .----- ae 
*13l4_ 1 *s 4014 4014] 3910 91 *2 234 234 13 | *11%, 131, 
4012 4012 #21. 3 21 tg) 12%4 12t0e! 12% 
212 25g 131g 133) 1314 1314 
121, 133g 8 














For footnotes see page 3460 
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Sales STOCKS Range Since for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - EW YORK STOCK On Baote of 1 ke 1 Be. Lad seen 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE machen 
May 16 | Mayi8 | May19 | May 20 | May 21 May 22 | Week Lowest | Highest i Lowest to 
$ per share 
e | Shares 
+ ma Bs aa 82 ae | er ge 8 ene) 8B ete | See sauna Bro par| * Bic Avr 2 fa "ee 
+35 41 *35 41 *35 40 *35 8641 *35 38 10) ? Manhattan Ry 7% guar. an 30 +t 
*15% 17l4) *15% 174] 16 16 | 15lg 15l9] 15t¢ 1519] 161g 17%) 1,300] Mod5% ceccccceee OO; 144 Apr +4 — 
*18 19 *18 19 > = uo” oh =“ = “oa 3 . +: Se on Ennion” eccece hg 4 ; 3 May 
si 9° 3a he ry 3% + 875 83%, 8% 8% 87s} 3,900) Marine Midland (Del) .5 81g Apr 30 4 Dec 
*1% «#8621 *1% = 21 1% «=61%) = F1% = lg 1% «= «1% 1% 61% 50| Market pacegeees lig Jan 7 R Dec 
#514 3° *5ip 8 y *5lp 8 *5% «8 *5% 8 *5lo 8 | ......| Preferred.......... wim 7 Jan 3 A Dec 
*22 23 | *21lg 23 20 =2ilg] *20 8 2lle] *22 2219) 22 22 130} Prior preferred.... .... 18% Jan 10 oa Dec 
*21 31 *2lg Big] *2ig 2%) *2ig 234) *2lp 2% Zig Ql 20] 2d ethos +e: hone 2ig Jan 6 A -, Dec 
#4315 44 y 43\lg 431g] *42 437%) * 437s] *42 437s] *42 437 100) Marlin-Rockwell. ..... No par| 41 May 5 lal. oo 
“16% 16 | 15i2 18%] 15, 15a] bie 15% 7a rt ty rt #500 Martin jo sg "éie aor 28 ll Dee 
* +. 1 * 8 - ae 
20m 29a 30° 30° ao. aon ai 2014 29 ; 2915 2915 2919} 3,000} Matheison Alkali ‘ 27ig Apr 27 te ed 
*155 159 [|*155 159 [*155 159 [*155 159 |*155 159 [*155 159 | __ _-.- Preferred... ...........100) 153% Jan 17 57% Nov 
46, 46! 461, 4614] *45%, 46 45%, 45%) *45%, = oak on re aa 9 gage wane 30 an 0 = * Nov 
* see ee ee ee 
"20" Bo] du] 4" 49"! oad Bla) “as 48 sas doe! Sou] Bteined-—ccs--oNo ber] 8 Abe tO 
* ----| *45 & Y 50 | *45 50 | *45 £50 | *45 §& eee Preferred ex-warrs..No par ane —s RP no 
*109l2 1097%s' 10912 1097, 100% 1097g'*10912 1097g'*10912 1097%s' 10912 1097 70 Prior osama 0 par ets ge 
* * 1014 1101 80] Ist pref called............] 109 May 2] 110\4May15}) -... ....]  ... ...-. 
"£294 20al 201g 2010] 201g 20al 201g Zoe] 20% Zoe] o29* “Boil” soo] MeGall Corp. 2. No par| 20 Feb 24 big June 
12% 127%] 121g 12%] 121g A2lgi 12lg 1219} 12%, 1233) 1214 1219] 2,000) {McCrory Stores Corp new.1} 12\44May 9) 13%May 6)) ........] -... ---- 
*92 . 96 | *92 96le]} *93 96 | *93 96 | *93 Q8le) *93 Q98lo} _.___- OU, CO Rainn EE naib bean ae combs coedbalt dene seael > ty 
“E3lg 434] 43 44%] 43% 44ie] 44> 4479] 4aie 4484] 43% 441 9,000] Meintyre Porcupine Mines. 6] 805 Mar 25 4514 Sept 
1 1 ’ oe 
oe’ 108 * 108 108 107% 1078 108 108 108 108 106% ne o aan + apa S ae Plate.No ay pote — Nov 
1 1 7 91 s 8 000] Mchesson @ HRoopDIns...... 
dh az] aah az sain azo] 41m aim] eal a2] IN tn] 00] 68 oav pet. ----Noar| $76 dan 8 40 | Dee 
: 1 12 1 .200| McLellan Stores..........- 
-06le 104° 06s 104 : opie 104 ooeit 10319 o06r 10312 +9619 BO encken 6% conv pref........-.. 97% Jan “an Dec 
137% «137, 13% 141g] *13lg 137%] 131g I13lg] 1312 1319} *13%g 14 800; Mead Corp..... No par| 12%, Jan ort Dec 
*105 r 107 , *105 107 |*105 107 105 105 |*105 07 — "> p.. _.. pref series A re - Hh — . : asi. — 
* ville “-s e ee = & & 
"or on on 7714 7 "7le oot a ” 673 7 1,400} Mengel Co (The) ..........- 5673s May 22 83, "tan 
+54 59 | *54 57 50 54 *50lg 5773) 5O0lg S5Olg) 51 51 50 preferred .......... 30 May 13 +1 
*36 3619] *36 3633] 36 36 *325, 36 *325g 36 *3253 36 10} Merch & Min Trans Co No par lig Jan ‘0 ra Dec 
451 4510| 4619 4714) 453, 46341 4612 4873) 49 501g} 4914 49731 9,500] Mesta Machine Co......... Jan on ao 
93, 10° 915 934 87g gi 9 lg 9 9 Ol, 914; 2,500} Miami Copper. .-. Jan A > 
197%, 20 191s 197g} 185g 1914] I8lg 1853! *18le 19 187g 187s} 4,100} Mid-Continent Petrol...... z17\4 Apr 30 ace Sens 
3815 39 3815 39l4] 364 38 365g 3653] 363, 3653] 363, 391s] 4,100) Midland Steel Prod....No od 2153 Jan et ste . a 
*125 «= 127%)*125 12712/*125  12714)*125 1271g/*125 126%) 126 12612 30 8% cum ist eo asnds 110 Feb an” teen 
*94 *94 a "n:: wee TOO. etnel “a6 senate weir aateine Milw El Ry & Lt 6% pf. 100 88 Mar 9 oO 
1 9 900] Minn-Honeywell Regu.No par] 765 A 75 <Apri3ii 58 Janj| 150 Dee 
ML. hon, B R mA 1978 ongat ove 107 ; 107% 106% 10712 60 Dienemi No p 106igMay 14} 1097s Mar 16]} 105 Janjzllllg June 
™* ma "9 "9% 855 87g Big 834 8 873 8ig 9 5,300} Minn Moline Pow ImplNo par sr — iS = ed = Pt sy med n° co 
1 * 4 900} Preferred.......... an 8 
ie “ “ “ “ont aes es oe Z a = . 6 lp 300] t petenangete & 4 Leet... 289 ‘a os Z 14g Ae " : ym at ae 
1 *11 *}1 2 200] Minn St Paul . 2 
a a a Bo as ee ee i ie 
*3l4 37g 34 3l4 314 3l4 314 34 3l4 314 a ly entteetiletemens :s 1034 ioe 173 
1 800 Gls cieemeoee No par| 17\¢ Jan Dec 
el 7 eel tT eh, yal Te 7% ” 774] 3,900] Mo-Kan-Tesas RR----No par} big Jan 2ig July| 633 Nov 
on a1 2019 2119 195g 203, 2012} 203g 2073} 2033 21 8,100} Preferred series A...... 141g Jan 57g May  t — 
oon 27, +23, 27, | *23, 273i *234 273] *23, 278 2% 2% 100] 3 Missouri ig bouhetie 213s May 7 . July 4 an 
4 . 434 45, 434 41 4lo} *4lp 45, 43, Als 4lo 453! 1,300 nv preferred......... 373 Jan llg Mar .. . a 
* : 2216 22 223, 2lle 22 22 22 22 22 *211g 2212 600] Mohawk Carpet Millis... .. 201, Jan 10% Mar rs) 
Ht 843, 31° 83 7 79 . 8034; 803, S8llei S80le Sills} 79%, 8053} 10,000 onsanto Chem Co.......10} 79 May 19 55 Febj 94% Nov 
95, 2? . 2! 2! l7g 26 2 2316 2 Moet 1g «Dek Fee . Wee. coccdccsaccogescus 17g3May 19 Sia a oo “ii _— 
diic 42°] 4liz 427] 4012 415s) 40% 41's] 40% 414 40% 4214] 47,000] Mont Ward & Go ine--No par] 35% Jan He pel S* be 
*4514 47 *4514 tor *45\4 46 455i, 45l4] *45l4, 48 *4514 2 eece 5 60. Decl 651e May 
1 3 3 73, 10} Morris & Essex........... 50; 601g Jan 
— 4a. wa. was em we il 4a. is 4,900] Mother Lode Coalition -No % Jan 4 Apr] 1s May 
*a0ls 31] 20% 30'e| 229. 30°] 204 294] #28, 90 | 29, 29°] 1-300] Motor Produets Corp.-Ne par] 28% Apr 30 *7is Mar| 18% Dee 
. 7 lg] * EPO AGT te 
elit 3° 13a tH e118 12% elit im elite 12a lite 12% 200] Mullins Mfg Co class A...7. 50 114 Apr 30 Og Au oh 
7 3 1 600] Class B....... 11 Apr 30 9lg Aug ov 
o73 «751 #73" 7anl o73" 751 72° 73 | 7a" 74-1 73% 73%] 60| Preterred.22 27 2- 70 May 1 62 Sept] 81% Nov 
ons 361 ost 3610 *25le 261 25 25 25 25 26 26 600} M ear Inc 21 Jan 7 1344 Mar] 26l¢ Deo 
ry a7 47 ' 47 . *46 : 47 . *4 4673; 46 461 46 461s 700] Murphy Co (G C)....Nopari 447%May 4] 48 Mayl14ij  .... ....}  ..-. -.-. 
#10219 104 ' 103 103 |*1027g 104 {|*103 104 = MBs as — . a 5% ~ pe a ye . ‘i, aes dis, —- 
161g 16g} 16 1633] 1514 153%) 15 153, : p s 4 ’ a2 63 30° Jan| 47is Oct 
461, 48 300} Myers F & E Bros aD 
7 7 “7 ve 7" in "7 7 17le 17 1675 171s} 8,200} Nash Motors Co 1613 Apr 24 11 Apr oa a 
onaie 2314 #2215 23 2llg 22 ; 2Zlig 2lig} 2219 23 1 te ae . — oe Chatt _ St inane... ist a A. ,* oe 2 Jan 
* 131 A ational A Dec 
ohaee +? +4 son on °° 10" + fh ote ion #1013 1034 800} Nat Avieden' Corp...No pa 912 Apr 30 i. F 144 ae 
+t 34s 3435 343,| 34 34le]} 337g, 3453] 341g 3434] 341g 3434) 10,500} National Biscuit 3lig Apr 30 a pad ae ov 
. a 1860 “#1531 160 . *1531g 160 |*153lg 159 |*1531g 159 |*1531g 159 | ..---- 7% pref 153 Jan 9 —— o aan Dec 
sae 33 2334 243, 2284 2310} 225g 2314] 23 23 2214 22%) 7,700} Nat Cash Register 21 Apr 30 1 i2 yee eee Dec 
3° oat 231 23le 2275 2333] 23 2333} 23 2333 ste 231g} 10,100 me < nair Prod z 108%, om = aa 8 See] 113 : on 
* Re ESET dennenitt class 
*1081 iit “100 * 111 *100ts ii 1094 111 |*10919 111 |*109t2 111 | ------ 7% pret B 10713 Jan 6 2106 Sept 108 Aug 
Ta 1s] ae WB) 1% Aad 1, 14] 12" at 237%, 2014] 9:000| Nat Distil Prod <-No par] 27% Apr 30 2315 May| 3412 Nov 
7, ° 
Fo, aon oxne con “a0 3" + ' 3 030% +t #3014 3234 100} Nat Enam & Stamping.No par Jan 2 21 Mayj| 32'le July 
* + to ? 28 . 2914 27 28 28le 287s] 29 297s 293g 305s] 15,400] National Lead 27 May 19} 305sMay 22]] ....-....] -.- = sone 
a ee ee eink i inn" ek ame ee 16414 Apr 14 150° Jan} 16212 May 
141 142 *141 142 [*140lg 142 1*1401g 14184] *14014 14134]*14014 141%) ------ Preferred B 137% Jan 21 ge Jan — yd 
1 1 10 10 10,400} National Pow & Lt....No par 95gsMay il (4% Mar ug 
7 il an ta i tt Ma Mm oa a Nat Rye of Mex 1st 4% pt 100) % Jan is July] Us Nov 
1 1 *1 3 1,900 occe 2 
“ty 60" 60° eor 59° cor 581. 59 5819 5855 58 ’ 58 4 3,200] National Steel Corp.... . 25) 5714 Apr 29 = oo td 
3 35 35 35 ' 341g 34lei 34 34 34 3414} 3412 35 1,900} National Supply of Del....- 25} 19% Jan on i > Ko Aus 
ee S| te he ee) ee le |e eae eee oy Mar] tie aoe 
aie titel 2a tial fim ated a1” 1108 1¢ 11%] 9,100] Natomas Co....... .. 11 May 20 71g Jan| 13ig Dec 
113g} 9,100) Natomas Co....... .. 0 par ay 
1lig Lio} Allg 114%] Ilig 113) 11 lllgj ll%q Ill} 11% aot Ae oe gittgjunel 41% Oct 
37 371 1,200} Neisner Bros......... par 3%, Apr 4 
oad ry A oat tale aa sate “4a rv a3%s tate *437g 44. 1,000 ap gre A crocosie Gam mat oo . 431g Janj 61l4 Dec 
eco Sap | CUGil USB CUA OST OClee ce coeel] esece coco 
Ctl. chael nn  ‘es_pawnl. © Gadel ee’ | eppool a sande. meal eeaded © preie es 3% July| “ili, Deo 
* * 3 . 2 eee t New Orl Tex & Mex..100 Ol4 
7 9 "997 7 ne , *Ole Ply “0% 93 914 953! 1,700) Newport Industries.... .... 9 Apr 30 ; Mar + oy aoe 
#3610 385s] *371 3816 *36le 3712] 3612 38 3734 3734] 385g 385, 600 Y Air Brake........ ~ on 321g Jan 181g Mar a oe 
aaa 35 34 ; 36 . 3335 343g] 335g 345s} 3312 3434) 333, 345s] 51,300) New York Central_.... 27% Jan 124, Mar ; 4 Deo 
ons” 2614 26%, 261 26 26 *24 26 26 2612} 26 26 800] N Y Chic & St —— Go. ..100 17% Jan J Mar; 1 Dec 
p21 F 5314 52 53% 53 53 4914 4914; 52 5210} 5012 5112} 1,900] Preferred series A... ... 100} 361g Jan 97g Mar 4 Dec 
oa : 41> 41 414 *41 §1 *41, 43) *41, 43) *444 5g 40} New York Dock......... -100 4 Apr2l 2 Mar 64 Dec 
Be 10Ll e108 11741 yoat 108t e108 11] 108 10Ml 1140 12 130 — ‘igiggecoeapeags sag 100] 10'4May 16 4 Mar] 16% Deo 
e130 + 153te/*130  132ife430 ° 1atale130 °xSate| 1324 18aHe 132° 182, | 20] NY & Harlem ---<------So] 119° Jan got - by 
»* 98°] opais of le.” os te. o8'| 08° o8'| 98° 08°] | SOLN Y Lacks & Western. tool @2 Jan 10 96 Nov; 99 May 
” "Bie A 38g 3%) *3ig 3%] *3iq 3%] lg Blg] «*31g «= 3] -:1,4001 ¢ N Y H & Hartford... 100] 3 Apr 24 253 Oct| Sls - 
3 3 73 1,600 Conv preferred ......... 100 733 Apr 28] 14l2 Feb 7 55g Oct] 165g Aug 
oat Sie] oat Sts] a rt ods oF i ite ait 5 . 2 N Y Ontario & Western._..100 41g Apr 29 7leg Feb 24 253 Mar 61g Nov 
cone Biel eat Big] oat «gal 3° aul eam aul «3° 34{  300|NY¥ Railways pret. -Nogar| 3 Jan 7} 5% Feb24|/ 1s Mar] 3% Deo 
*21 ee” oy eee Preferred stamped_._..._._. 2253 
io 104 108 1014 ith 1012 io 10% 1012 101] 1 1035 1012} 1,600 of Se Corp part stk_-1 5) ae 44 th ro is * oon a = 
140} 7% preferred.......... 
are Se he oT ye ae » -# Ole R Sis “O0le +H 400 Y Steam $6 pref....No par| 83 Maril7} 96 Febl7ij 69 June} 92le July 
elox!2 102 | 102 102 | 102 102 ‘|*102 2 "4103." 102, 102 | *0912 10212) 40| | $7 Ist preferred .---- @ par| 9312 Apr 23] 107, Jan ll] 79, May| 102s Deo 
*}1 3 11 l1 200 orto uthern....... 4 
* a3 2 3. °a30° 035" 0933 ° o35. 983° 282 232 233 . 232 ’ *233 ; 235 . 200} Norfolk & Western... .... 100} 210 Jan 2] 235 Mar 5j| 158 Mari 218 Dec 
108% 105ts 10584 10534)*105%4 107 [*10614 106%4)*106!g 107 |*106!g a +O os aan sieak hesteten tn the oe g > hg 4 - Mot on 7. * on = 5 
- ‘ ‘ 1 25 4 . Oo ine al 
247g 2514] 2514 25%) 241g 25l4) 243g 247 +e 255g are ane ee eee 52% Feb 6| 86 Apri6l| 35te Marl 55 Des 
w oats is es ey me —- lor ole = oS oa 7741 10,100] North Amer Aviation =------1| 6% Jan 6] 10% Mar 19] 2 Mar] 7% Deo 
— a 
104 1043g/*1031l2 10434; 1033, 10334/*1033, 10453] 10433 1045g/*103% 104% Bens a ee Tae lye -- _—" 4 Jan 17 1215 Fob 21 at Nov 10 Nov 
eo eee ee) oe Me a pity #93 a a Northern Central........- 50} 97l2 Apr 7} 101 Mar lg Mar ug 
» ee he 2 287. ee 3 271s "ose 27388 "26% 2733] 27 2753) 20,400] Northern Pacific ........ 100] 241g Jan 2] 36% Feb20]| 131g Mar| 2514 Deo 
aoe ty fe tt. . Sie 53 . R2ls 5210] *52 53 52 52 300} Northwestern Telegraph ...50} 5ll4 Jan 16} 657 Mar 24 357g Janj 521g Dec 
“ae 313° 31 sa tl m8) oe Bh la 600] Norwalk Tire & Rub..No par| 2 Jan 6] 4i2Mar 6]| lig July} 2% Jan 
*. on “an 25le| *20 ? 251s *20 02s 251 23 23 | *20 £23 20 SD iii ada mind 50] 22isMay 4) 30 Jan22i| 220 Mar S2ig Jan 
"331 tt 13tg 135¢ 1253 1314 1219 12% 125g 123%) 125g 13 14,900] Ohio Oil Co.......-.. No par a Apr a cane Ra . A. —_ ait pee 
: 50 50le} 48 48 47 47 47ig 4753] 48 49 ,400i Oliver Farm Ea new..No par g Jan y 4 
























































































































































































For footnotes see page 3460. 
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Volume 142 New York Stock Record—Continued—Page 8 
Since Jan. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT “~y = STOO — ~ Range by eo 1. 
the EXCHANGE 
Saturday Monday Tuesday | Wednesday | Thursday Friday | Highest 
May 16 May 18 May 19 May 20 | May 21 May 22 | Week Lowest | ed 
e| $ share| Shares Par| $ share 
"5 'a0tel foi; a0m dois total io’ Bal io" dil “1ete 19%] 6.500] Ommaibus Corp(The) vee per ATsMay a} 25 
| #107 113 [*107 113 [*107 11319/*107 110 [*107 10812/*107 108t9/ ....-.- Preferred A........... 00 : 
*105g lig} *105s; 114] 10 10 | *101g 107% ey . oe ii in akes Oppenheim Coil &’G3_"No par on rot 
1 7, 27 000} Otis Elevator......... 
0133" 133t¢ 0133 133%0 isa 133 132% 1321, oigaee 13310} 133 133 220] Preferred............. 100} 123 wan _ 
15 «15 15 15lg} 14 143] 1414 1419] 1419 14%] 14} i 3,200] Otis Steel. ...........No par| 13 
74 76 | 76 «+761 *76 821 *76° 82°| #72 82 | *76 100| Prior preferred......... f00| 73%Map 14 
“60 53 *50 53 1*50 63 | *50 53 50 *50 ss 50 ee ae nadneitientt ° 47 Jan 7 
7115) 9215). "115 aS oF i PR RR FO ey: ee" 302% 
! lo} 142 142 1,600] Owens-Illinois Glass Co. ._.. | an 
shots 17 f caere te | nae gia aegee egy tata “16% 10\4 16%| 3,300] Pacitic Amer Plaheries ine---5] 14 Jan 20 
*5l4 2] ----~--] 4 @CMIC VOBSE. . . 2 22 enenene 
12 13 12 13° 12° 12 12" 12 e1m th *105s 12 140} ist preferred....__. No par| Ql Jom 8 
*6! 634 6%, 7 *§lo 7 *6lo 7 *6lo 67 6lo = Glo 140 preferred........ No par 44 eth 
a5is 35%] 5% 36%] 35° aul Sain 36 | 34% sea] seit Soil 3:500] Pacific Lag Corp’ We hel a7" Ape 30 
7, lp 4810) 49 2 2} 2,300] Pacific Ltg Corp. ..... 
14a late rth lat “lain 14% au ate 143g 14%] *14lp 14% 400} Pacific Mills. ......... par| 14\4May - 
125 125 #12515 127 | 12514 12519]*12414 126 | 1241 12412 ota 1a 180 Pacific Telep & Teleg..... 100 Hr — : 
*149 150 [*149 14919] 150 150 |*149 150 |*149 150 |*149 150 | 10] 6% preferred..._...... 
*13lg 137%' *13!g 13t5 13ig 131g 131g 131g' 131g 13%! 13% 13) 500 mt sie ie a ‘- pe 
1 14 101 10'g 1019} 45,600 ---N par 
$ome 200) JON 12 | Jt 10d: 20m Boal 20s fetal tess ate OB EEO) Romars Mowe Oma w Oe] Ome. 
#234 275 23, 23, $215 2 #256 2731 *27% 3 3 3 200} Panhandle Prod & Ref.No par lt Jan 
“64 * 65 “64 65 | *6llg 67 | *60lg 64 63 63 | *60'4 63 10} 8% conv preferred... _. 100 18i3 ines 
*72lg 74lg} 74 74 | *71lg 7319] *71le 73 | *7114 73 | *7i1'4 = 73le 100 ne Co Ine..... -No par| 6 pr = 
9° 910 8% gi gs. 834| 85, 884 85g = BA Sig 8le} 8,400} Paramount Pictures Inc..... 1 rot 
70 70° +68 71. 68le 69 6714, 68 | *67 68 68lg 68g 700| First preferred........_ 100} 604 Apr 
10 10 | 9% 97%] 955 97%] 95, 9531 912 9p 1,500] Second -i22222-10| 8% Apr 20 
*221g 24 | *225, 233;| *221p 23%) *22i9g 2334] *221e 4 asia a <a hae a Sa ay J ry rosbenenneh : 2 pon 
1 ,o00] Park Utan UO M........... 
a3it aan 0431 P+. a a rr “ase 3 ; 43 , 4234 42% 700} Parke Davis & Co._... No 40%,;May 4 
434 434 243, 2475 241g 24%) 2410 24io/ 24 244] *24 2419] 1,900) Parker Rust Proot Go ~..2-B0 23 Apr 
: ’ 7 : 74 7 : 675 67 634 63, 653 6%| 6% 6%] 1,000] Parmelee Transporta’n.No par| 4g Jan 
. tt Ot aoe) oe eee me 4,500] Pathe Film Corp------No par| 7% Jam 
! lo} 10% 107 
"at Ml tty Tadd "hy al 10" Ml Beis Mel Aa 1Se) E00) Peer Motor Gare 
6912 69le| 6912 70 | *68ly 70 | *68l2 70 | *68l2 70 69%, 69% 700] Penick & Ford........ 
76 ; 76 7 76 7633, 761g 7714) 7714 77% 77% 78% 4M * 5.208 puaney (J c) OES RS 
* . ’ 
“Ot So] ot F'| oe oslo oa] ot oc] at ot] 1:0] Pont-Dini Gomme ie pu 
30 30! 30!g 3053] 29!g 30 291g 291s 8 4 ,600} Pennsylvania... .......... 
*391g 4015 4012 403,| 393, 397s *39 403g] *3814 40!2} *39 40 7001 Peoples Drug Stores...No par 
*1141p 11634] *1141o 11634]*1 1412 11634|*11412 11634]*11412 116%4)*114l2 116%) _...-. ae 
*LLL LADSI* LDL «LEDS FLED «LLDSg F122 «=D LSg)* Ld) «=6LDD8gf* 221) =61018%) ~.--. OGES 6 cece - cnccccass 
4034 41- 4012 41 38% 40 | *38% 40 3914 4014] 3912 a 4 1,400 See Eee. Cinco tee 
. 5 * 5 . 5 *45, 5 *45o § | ....-. 
oa5 30 095° 30 2610 30 28° 28 | *261g 30 28% 29% 500} Pere : 
*70 77 | 68 77 1°70 77 | °*72 #=+$%77 | *68 77 | *74 #«=%+78 | ....-. Prior : 
615g 61531 *59 62 | *59 62 | *59 601g] 59 59 60 60 500} Preferred........ otninedl 
221g 221q] *21l4 221g} 22 22 22 22 | *21%4 22 | *21% 22 500} Pet Milk............. 
1315 131 1314 1319 1212 13 125g 127%} 12% 131g]. *12% 13%] 3,900) Petroleum Corp of Am......5 
+1414 141, 1415 1455] 14  4ig! 141g 140] 1414 14%! 141g 1419] 1.900] Pfeiffer Brewing Co... 
3419 3455 3415 347 3314 33%| 33 3312] 331g 33le] 3314 33%} 4,700) Phelps- 
#4615 46%| *465, 47 | 46% 46%| 4612 74 | *46  46%| 4653 4653) 700] Philadelphia Co 6% pref. ..50 
+367 91. *8673 91 | *86 91 | *86 91 | *86 91 | *86 91 | -..L-. EE a emiuain 
7. 81> ‘7. Sig} *7 Sig} *7 Sle] *7 8 7 7 10} t Phila Rapid Tran 
*11 12 | *1ilg 117g] *111g 11%] lig Alig] 914 95g} Oly 9% 310 preferred........... 
2142 25 21 2ig 21 2 Zig} 2 2 *2 2's} 3,800] Phila & Read C & I__..No par 
8114 8214 git, 8235 7955 si- 80 80 805s 80%} 81 832] 7,300] Phillip Morris & Co Ltd 
*8le 10 8% 8%) *8le 10 *Zlo 10 *Slp 9 ote 19. 100 Phillips Jones Corp...No par 
1 lg 731g] *65 73le] *6 2} =6.: 10 | _~=7% preferred.........-. 
“an ia% “aie 12% >" i 4 337 397 3912 4014 40 40%} 23,600] Phillips Petroleum....No par 
*6 : 75 “6 753i *6 75s, *6 7 *6 7 6% 6% 100} Phoenix Hosiery 
Tes ak Clee: pce ee a! Oe Cae PL Ee Ps ee 60 tay ty eed id Baia 
#123, 127%1 1210 12%) 1112 12t2} 11lg 1ilg! lie 1l'e| Alig 1112! 1,700 se 
3 7 1 1 13, 2 17g 1%| 2,600} Pierce Petroleum... .... 
git 321 gi i1 30m 33° 31° si 3115 31%] *31 32 600} Pilisbury Flour Mills 
+50. 75la +50 75le *50 75g) *5lle 65 | *49!g 65 | *491g 65 | _..--- Pirelli Co of Italy Am shares_. 
*8 935 Sle Sis Sly 8lyl *7lg Sle} *73 Syl *7lg Sly 300! Pittsburgh Coal of Pa 
38%, 38%] *38lg 3919] *37 38 38 4s 38 39 39 | *38 39 500 Ro ee rn 
i Ln: RR ES. *17912___.. voreret ign oe owen & COS OS oe Mar 25 
“th CO th ttt te Or 6 O22: 82° 4 Sis} 8 8 | 1,900} Pittsb Screw & Bolt--No par 7lg Apr 
6512 G5ie] 65° oF | 63° eis] 62 64te| +02 Gate "S. SS. Bilieetee de Geil wees 
*11 *\1 2 4 2 | £400] Pitts 2erm Voai Uorp.....-.. 
133 16" 16 161 e130 18 “138 17 #1334 1619] *13% 17 40| 6% pref lee Ie May 3 
“718 734 7% 7% 714 «7lgh 7 7 Zig Tig o7l4 7l2 — Pittsburgh United .......-. 2s 589 = 7 
$0e, 31-1 S08 311 30 90°) #29 * 30°] #2815 S01 30° 31.| — 320] Pitesburgh & West Va....100| 21 Jan 2 
an oat ste Qtol *15g 2 *l5g 2 *15g 17% 15g 153! 1,000] Pittston Co (The)..--. No par ie 3 - 
l4lg 143 14! 1434 135g 1433) 14 1453! 1414 14lo/ 1414 1414] 10,200) Plymouth Ol] Co.......-.-.. w x. . 
#2015 23° 20 * 22 3s = 22 22 | *22 22! “22, 222 . 500 Eend Coost Pocahon...V0 par| 20 aay : 
1 : class B..... 
“ea "ea “en rt ?. "6a "06 rr +3 "ele “5% ry 200 Pa ee om Oe. 5 tf rr oe : 
, *1% 2 St Th oceneeuhen 
“77 ty “7a rf 7a 7 "hh nS 6% 714 7 7 1,100} ¢ Postal "Tel & Gable 7% pt 100 6%,May 21 
a 7 oa a7 on 2%, 255 25g 253 28 2%, 82% — oo Car....No par pA oz roe 36° Jani6 
*22 0.23 2210 23 | *21 23 1 *20 21 21 21 | *2i1lg 22 WEaasce-« ecocse , wang 
41% 417s/ 4153 4212} 4112 417%) 415g 4214] 4214 4219] 41lg 4119| 4,900) Procter & Gamble. -....No em A are — 49 Jan 2 42% % 
11812 1181 1183, 1183g]*11814 1183g] 1183g 1183, “1m 118'2 w218 118% 72 MO Ad iy i 42 
1 ! ! 8 4 8 , --- 
+108 1071. 106 1068 #108 107 ’ 106° 107” 10614 10614] 10714 10714 500 preferred . .....- -No rd oth ee 
1211! 12114 12114 1211] 1213, 1213g] 122 122 | 12212 12210] 12114 122%) 1,400| 6% preferred.....-.-...-. = aes © Ape 
+13514 1361g]*13514 1361g]*1351g 1361g/*13514 1361, ouaee 136te “tan = *orgzs 5a eoeeee-e “"100| 146 Abr 14 
7al* - 2i4i4  jOQ0| 8% preterrec........-.« 
o1i3ie — o1i3te 181 “1131 iste *113t¢ a +1131» 115! #11312 15's nin Bil Pub Ser Ei & Ges of $5_Ne por 133 Jan Hu 
is 445) 4419 45°| 43° 44° 423g 43 | 43% 44 | 44 445s! 11,200] Pullman Inc_........- 367s jan : 
ion 108 185¢ 1914] 171g 1812] 1753 18 17%, 183s} 17% 1814] 28,000} Pure Oil (The). nanos No ona oe : 
#10612 10653] 106 10612 104 106 | 104 104le/a104 104 | 104l2 10412 430| 8% conv preferred.....100 + t 
Y5l9 95le} 96 96 95lp Q5le] *94lp 95 95 95 94%, 95 800| 6% preferred........-. ew : 
1019 101, 10%, 105s} 1014 10l2} 1012 107%) 10!2 10%} 10% 10%} 3,600) Purity Bakeries....... No par May § 
107 lls 107g 11tg] 1014 1053] 10%, lig} 10% Ills} 10l2 11 |101,200| Radio Corp of Amer...Ne par so lay - 
4 53, 553, 5534 558, 5.584) *552432 552639) #5534 5516) 552452 55242 900} Pref PHAGES RP Hh lS 50 i2 : 
5 a rags 98u] 97, 97°] 98 90.1] alot 0 "TAY 75° 10100 an anne Gh onl Ho par asts = 28 
731g 731g] 72% 7333] 7233 73 7214 74%) 74 74%) 7433 75 . ‘ 2 ous ae oe ae oe 
7 1 7 61 57 61 6,400} t Radio-Keith-Orph.-_. 
oa 33 a4° aaiz a+, 38 33° 33° son 33 3.235 32%, 1,900] Raybestos Manhattan.No par 28%. Jan : 
sot 4012 42 42 #39 42 *39 42 1 *39 42 | *39 42! SO PR, ee a0 + ho : 
#43 °° 46 44lp 4419] 4419 4410] #4219 44 | *42lp 44 | *4219 44 200} Ist preferred...........- "2 os 
*39 «640 | *39 «8640 391g 39%) *39 39%] *39 39%] *39 39% 300} 2d SeeteEeOE <2 <= won BS ie 
*1219 14 | *12lo 1384] *121g 1381 *1219 12%) *12l2 131g} #1212 12%) _._._- Real Silk ea ae hee 
*7610 80 | *77 80 1*78 #«»°80 1 *78 ~~ 80 78\2 .78!2} *78 80 10 __ Preferred. - .-....---~-- 17s Apr 28 
*lig 2%] *2 231 #17 255] *17% 2%| *1% "251 17% 23] Reis (Robt) & Go-----No par| 17s Apr 28 
+12 14 | *12 14 | *1llg 14 | *1119 14 | *11l2 14 | *11!l9 14 | -. LL. t preferred........... | Set ae ae 
2114 22 2llg 217%gi 21 23g} Vlig 213g] Ole 2133] 2014 207%} 16,600) Remington-Rand....... -- 2 10's ane 
G7's 90 | 98, 98) Gore O77] ole Os) ole Som] 95° 95°) 3. ogo nk ipeentne BE oEBt 
re sino 22 gfe 2 ib [e228 sia ain fo 22 ato, | 29%) mesos Sara RAC Goo] 149 ub 29 
"By 3 "Bl, "5B BSigi 5 Sigh 5ig 5)  5ig 5%] 22,900] Reo Motor Car.......---.-5 rage 
1919 191 1915 197g} 185g 191g] 1814 187g| 177, 18%} 18 181s} 22,600) Republic Steel Corp...No par ~ 4X ° : 
#30 ° tp , 314 *81 82le] *78le 84 8214 824) *78 84 6% conv preferred... . - 100 Rv md 41 95 Janiail 7810 Oct! 951 Nov 
80 S84l2i 82 83l4 eent ms Hse 82 | *82 11%] *80lg 84lo 200| 6% conv prior prefserA.100) 78!4May ' 7 ae rho || 
“1014 lit “108 hate “108 it *11 Le} Ile 2534 *lllo 12 200 Revere Copper & Brams-..--=8 ar. edn 362 — a. 3° Ane 37le Des 
2 ; See tied <caeel Me ee . 
oat ine | eke san cna” Ee | okie-aeiad ea © ane 1 can OT ee error 100] 90 Apr 28] 120 Jan gal} 75 Apr! 115 Nov 
oe Ee tae eee ee Ml oan 25° 243g 24lol 237% 237%]! 1.200] Reynolds Metals Co...No par| 237May 22; 34 Feb 5 ont pr aE os 
= = a oe aol. 2 *] 112 #108 112- ; 54 % conv pref.....-.-.-. “ 105 Apr27| 117 Jan une aise 
i th AB iy ae yA yrs aS . 46 46 46 | 700| Reynolds Spring.....--.--.- 27 Febi7| 55% Apr i 12h Mat 4H ms spon 
*45 491g 48 -F 3 bs 5384 R31. 53l2 53lel 53!e 53%] 4,100] Reynolds (R J) Tob class B. io 50 Apr29| 58%: ve .s 43's re he 
=" = th ae te : . . *60 613, *6§0! 61% *60 61%, : 20 Class A. mite odeaadee 0 60 Jan 2 6553 9 lite 13le Mar 
012% 13% ean 44 “12 4 *12 4. #1119 14 | *1lle 14 Rhine Westphalia El & Pow..| 10% Jan 3 SR Be is ee se 
“a7 tt °27 2Bte 027 28s #27 281e| *27° 28to| #27 2810| _____-| Ritter Dental OOS - ~~ ate ae ae 5a : 38s Wen 17|| 21% Febl 33- : 2 
3814] *38 3833] *37 3833! *3714 38 | *367, 38 3773 3773 100 nee Amsaooe C per anee-| GBte Jan 3) 57 Mav 6l| 20% Marl 48% 1 






































































































































































































For footnotes see page 3460 
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3468 New York Stock Record—Continued—Page 9 May 23, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous | 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
a Thursday Friday the EXCHANGE 
May May 10 May May 19 19 | "a May way 20" May 21 May 22 | Week Lowest | | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par s share || $ per share | $ per share 
*76 85 | *76 85 | *78% 85 | *78% 85 | *78% 85 | *78% 85 | ....-.. pera tee stkNo par 11753 Feb 1 82 Novi 102 Deo 
* 61g} *5 “6lgi =*5 61g 6ig Gigi *5 Gig} *5lg Gilg Rutland RR 7% pref.....100 101g Feb 1 3 10 Dec 
23ig 23igi 23lg 23lqi 23 23lg] 22a 2275 22%, 2253) 2 227) 4, St Joseph Ene” © eB EIS 1 29%, Feb 104 25% Dec 
*2ig 2lgi 2% 23) Zig Zig Zig Qigi 2ig Digi *2 Zig} 1, t St Louis-San Francisco. .1 35g Mar 4 %& 2 Jan 
4 44; 4 4 *35g 3%) 0 38g By] 35g 38] Big SB 5gi Si, lst preferred........ inet 6%3 Mar 4 1 3 Nov 
*8 101e} *8 Digi *8 10igi *8 101g} *8 104; *8 IE lenctchicten celal t St Louis Southwestern.-..1 12% Feb 11 6 1 Jan 
"15 23 | 715 23 | *15 23 | *15 1 oa: ae en Cee... 2 esemos te = 22ie Feb 6 12 lg Nov 
*30lg 3lig} 31 31 % 31 | *31 8 3lly 1 | *30%2 31 600] Safeway Stores......No par 351g Jan 8]| 315, Jan 
#110 1101%9] 1101g 110%gi/*111 ILlitg} 11 Lil 11012 110%)*110 1101 150 6% preferred.......... 1 113 Jan 220i} 104% 11314 June 
1121g 11219} 11212 113 | *111% 1L121g)*111%% 11219)*111% 11219} 11144 1121», 7% preferred. ......... 11412 Mar 11j} 109 11412 June 
lllg Allg] *11!g 12 lllq IAligi *llig 12 *llly 12 llig 114 500] Savage Arms Corp..... No 16%g Jan 13 6 1358 
4414 441g) 431g 4419) 42%, 441g) 4214 4219) 415g 4219) 42 10,400} Schenley Distillers Corp. .-...- 52 Feb29]/ 22 5614 Nov 
*100 10012] 100g 1001s} 10014 100%3' 100 100 | 100 100 |[*1001g 10012 500} 54% preferred........ 101% Mar 7i] .....-..]  .....-.. 
2 25g Zig =2lg 288 2ig 24 2ig 24 144 2is| 10,300} Schulte Retail Stores.......-. 4\4 Feb 7 1% 4ig Nov 
12 12%] 12% 12g] «+12 + 12 12 12 11%, 121g] 101g 10%) 3,000 i RR AR ER 201s Feb 7 s 201g Jan 
65 65 64’%si 63 631g) *60lg 621g] 61 6212] 60% 62 340] Scott Paper Co.......-. No par 76 Mar3ii| 55 91 Nov 
l% 2 15g 1% llg = 15g 13g 15g lly Ile st 6hlU6ue tll CCEA Pe ee - + ara geese 
78 78 78 % 1 78 78 78 78 *7, #1 1,600] t Seaboard Air Line...No 1% 7 lg June lly Dec 
214 Qi *2%, Qigi *24 Zig] *2 Zig} *2 Zio Zig Dig 300| Preferred._...........- 41g Feb 7 bs Aug 3 Dee 
335g 335g! 331g 33%' 31%, 33 3llg 315s! 32 32 31%, 3173! 3,000! Seaboard Oil Co of Del.No 4353 Mar 12 20% Mar! 367s Des 
"444 5 *4144 5 *414 47g) *4 5 "4, 5 .. ee F tae Seagrave Corp.......- No Jan 17 2% Oct, 4% Jan 
66 667s) 66 68%) 661g 6714) 66! 6612 68%) 665g 6914] 36,100] Sears, Roebuck & Co..No par 6914 Apr 6]| 31 Mar] 697% Nov 
*314 Sig) 3144 34 314 Sly] = *25g) Sly] 25g 25g 25s 500] Second Nati Investors. ..... 1 453 Feb 5 llgMay| 4ig Nov 
*6314 631g] 631g 631g] 6314 6312] G63ig G63lg] 63'4 6314) 6314 633 430| Preferred.............-..- 1 73 Jani6j} 40 Apri 70 Nov 
20 20%) 2014 20%) 720 204; 20 20lgi 20lg 201g 2034) 20,500 |) i 1 2212 Mar 26 75g Mar| 17 
14 1444; 14 14 13% 14lg 13%, 13%) *13!2 137s} 137%, 137s] 1,900] Shattuck (F G)-.-...... No par 16% Apr 4 714 Mar] 12% Deo 
*22io 24 *221ig 23%) 22l2 23 22ig 22loi 22lqg 22Igi *22ie 23 1,000 n Steel rp....No par Mar 25% Nov 
94 94 | *94lg D5ly] *94lg OGly] *941p O6lyg) *95 BGlg) 95lg 95 200 $5 conv pref........ No par SY OS i ee 
65g 644 65g G5 614 Giz 6ig 64 644 6% 61g 6l4] 2,200 ay & Dohme. .... off par Feb 3, Mar 5% Nov 
*50 55 | *50lg 55 | *50lg 55 | *50lg 55 | *50lg 5212) *50l2 S52lo} _..._. ._No par 50ig Feb 4012 Novi; 50 July 
Blig 3llg} 3llg 31ly] *31 3lilg| *31 Sligi *31 3lis; 31 31 40 Sheatior (WA Pen Oo: in par 34 Jan 34144 Dec 
175g 17%} 1712 17%) 1638 171 1 1673} 1612 1673) 163%, 1714] 27,400) Shell Union Oil._...... 1914 Feb 5ig M 161g Dec 
*1135g 11584/*113 11514) 113%4 1135s/*115 116 1151 115l9} 115!4 1154 400 nv preferred.......... 120 Mar 631g M lll Nouv 
*10%, 10%) 10% I1 10 § 10%s; 10 #410 10 =10%3; 1 10ig 10%4] 2,800} Silver King Coalition Mines.5 141g Jan 83, 1 193g Apr 
26%, 27 26%, 2753) 2512 26%) 251g 2633) 2534 261s) 26  ##26%4) 7,700) Simmons Co-.......... 0 32%, Apr 6 M 201g Dee 
*5 5ig 5g 5ig 5g 5g 5g 5lg Bly 514 5Slyi 1,400) Simms Petroleum.......-.-. 6% Jan 1 4% Oct] 18% Jan 
25 25 25 25lo] 233 241g] *23ig 24 24ig 24lg} 241g 241g] 2,500] Skelly Oil Co...........-- 31% 61g Jan| 201g Dec 
*122 12419] 12212 12219|*120 124 |*119 124 121 121 |*121 124% 200| Preferred._._......-..-.-.. 132 Aprli Jan} 116144 Dee 
*69 70 *65 70 *60 70 *67 70 *67 70 *67 gk Amana ed Sloss-Sheff Steel & Iron. .1 75 Apri7 13 M 65leg Dec 
*901g 9419} 901g 9019] *80 88 88 88 | *80 88 | *80 88 30} 7% preferred.......-.-- 1 95 Apri7ii 24 M 701g Nov 
*43 0 «47 45 45 43 4319) 431g 431g) *43 45 45 45 500] Smith (A O) Corp.....No par 72 Jan3!|| 46%3 Nov} 68's Dec 
245, 2453) 24 24 | *231p 2414] 24 2419) *23%8 25 | *23% 2414 600] Snider Packing Corp...No par 2813 Jan 154 A 30 Nov 
12% 13 1278 13 125g 127g} 12!2 12%) 1212 12%! 12l2 1253] 35,500) Socony Vacuum Oil Co Inc..1 17 4 105g Aug} 15% Msy 
*J111 113 [#11119 113 [*1111l¢ 113 |*111%4 133 [*111'4 113 }*111%44 113 | ~.-.-. Solvay Am Invt Tr pref...100 112isMay 11} 107!¢ Janj] 112 Oct 
Sig = Bly 5 5lg 4%, 47 4%, 47, 45, 4% 43, 43%) 14,700] South Am Gold & Platinum. 1 San EG ahs ania “eo o6ee 
283%, 293g] 28%, 287g) 2814 2814] *275g 28 2712 28 28 28 1,700] So Porto Rico Sugar...No par 34%, Mar 20 Jan| 28% May 
*153 159 1[*153 159 {|*153 15819/*153 158 |*153 158 {*153 158 [| ......| Preferred......-........ 100 160 Mar ?26ii 132 Febi 152 Dee 
*26lg 2653] 2614 26%] 26 2614] 25le 26lg| 26 261s} 261g 26%4] 4,500] Southern Calif Edison....- Feb 17 105g Mar| 27 Nov 
315g 32'4] 313g 3234) 293%, 3ll4] 29%, 3034) 30 307s} 303g 3144] 33,400] Southern Pacific Co...... 1 387, Feb 19 12% Marj] 25!2 Dec 
143, 147] 141g 151g} 14 14%) 1414 1419} 14 14%) 144 141g ,.400] Southern Railway......-- 100 2053 Feb 21 5ig July| 161g Jan 
231g 23lg] 23 2433) 221g 23 22% 23 2214 23 225g, 231g] 5,200] Preferred............-- 1 327%, Feb 20 7 July| 215: Dee 
*41 5lis| *41 5lisg| *41 50 *41 47 *41lo 46 *42 iy REE Ae Mobile & Ohio stk tr ctfs 1 49 Feb 15 July} 33% Dee 
*83, VY) *83, 9384) 83g 844) *8lg 984) *8lg Oui *8lg = 8% 600 pets (A G) & Bros.No par 11% Feb 5 Mari 84% Nov 
*66 6812] 6612 6612) 66 66 | *66lg 6873] *6614 687%) 6614 6614 100} ist preferred.......-... 100 78 Feb 42 Apri 70! Nov 
#10314 105 |*10314 105 |*103 105 |*103 105 |*103 105 {|*103 105 | __ ..-~- Spang Chalfant & Co Inc pf100 10914, Feb 5912 Apr} 107 Dec 
6%, Zig 61p «6% 6lg Gla 644 Gl, Glo 365g 63g 634] 5,800] Sparks Withington....No par 9%, Mar 31g Mar 814 Dec 
*8lp 9 *83g 87g 8 Sig} *75g = Big 75g 75g Zig Tile 400] Spear & Co .. <2... ccoccces 1 12's Apr 314 June Sig Oct 
*31 3lig] *31 3llg} *31 8 3llgi 31 31 | *3llg Slle} 31 Bills Spencer Kellogg & Sons No par 36% Jan25j; 31 Novi 364 May 
18 1814] 177%, 1833] 17!g 177%} 174g 1733] 171g 1744) 171g 1712] 10,300] Sperry Corp (The) v t c..-.-.- l 237, Jan 29 714 Mari 18's Dec 
21 21 *20 21 *19 201g] *19 21 *18lo 21 *187, 21 100] Spicer Mfg Co........ 0 par 2415 Mar 8ig Mar] 15le Oct 
#4919 50 491g 4912] 4812 4812) *48 50 | *48 50 | *48 4910 50| Conv preferred A....No par Mar 3314 Feb) 48 Nov 
*683, 6934) 69 6934] 6712 6834) *67 681g] 6714 6714] 6714 687s] 1,200) Splegel-May Stern Co..No par 77% Apr 13 437, Marj 84 Out 
*1013g 10312)*1013g 10312]/*1014%g 10312/*1013g 10319] 1024, 1024g|/*1013g 1031s 100 6%% preferred......-.-. 1 Jan 9j| 101% July} 105's Nov 
*231g 2433, 23 23 2214 22%) 23 £23 33g 2334) *225, 24 1, Sq a No par| 21% Apr27| 31%3 Apri13j} ..-.-...| ---- -..-- 
151g 15%) 15lg 157%] 115i, 1553] 15lg 15lg} 15lg 1533] 15ig 1514] 18,100) Standard Brands. -.-._.. No par| 14%, Aprl19| 18 Feb 24 1219 Sept] 191g Jan 
*126 «=1273g1*126 §=1273g| 12712 12734) 128 128 | 126%, 126341*126% 128 150} Preferred... ....-. No par| 120% Jan 10} 129 Feb 24/| 1225gJune] 130 Apr 
*1014 101g} 10% 1014; 1014 104] 10% 104) 10° 10%; 10 ~= 10 1,100} Stand Comm Tobacco.-..... 1} 10 <Apr27| 13% Mari7 2lg Mar] 12l2¢ Deo 
614 63% 633 7 63g Glo 614 65s 614 67%, 65g 634] 10,700] t Stand Gas & E] Co..No par 51g Apr 30 973 Feb 17 9, Aug 
12 12%] 12% 133) Illg 12g) 11% 117%] 121g 12%) 12 13 8,100} Preferred......-... No par 91g Jan 3) 17% Jan 30 11% Aug 
263%, 2919} 30 3012) 30 30 | *28% 2934) 2914 30%4) 30 32%, 400] $6 cum prior pref...No par| 243%, Apr28; 361, Jan 27 26'1g Dec 
3014 31%) 32 3312] B3Olg 301g) *3llg 32 3214 33 3214 3434 600] $7 cum prior pref...No par| 26%, Apr30| 39% Feb 17 2873 Deo 
*31 Sig] *3lg Sly 3! 314 Sig Bly 314 34] *314 33g] 2,200) Stand Investing Corp..No par 2 Feb26 Jan 17 21g Nov 
112ig 11214] 112g 11214] 112ig 112ig] 112ig 112ig} 112!g 11214] 11214 11214] 5,200} Standard Oil Export pref..1 111%May 7] 1131!¢ Jan 24 116 Apr 
383g 38le] 3734 3833) 36 3710] 357g 37 3634 3714] 367, 3734] 20,600) Standard Oil of Calif..No par| 357’sMay 20| 4753 Feb 8 40% Dec 
347g 347s) 34%, 35 335g 341lo] 331g 3353] 331g 3312} 3314 335g] 11,400] Standard Oil of Indiana...25 Jan 2} 40g Feb 5 Dec 
*18 27 *18lo 27 *183, 27 *18lp 261g] *18l!2 261g] *18l2 27 | ___.-- Standard Oil] of Kansas. .-.. 25 Mat27| 30 Feb 6 32 Feb 
601g 6llg} 60lg 61 5714 591loj 563, 5734] 57lg 581g] 5714 5834) 31,900] Standard Oil of New Jersey.25| 5llg Jan 6) 70 Maril19 52%, Dee 
*27 27%4| *25lg 271g] *25lp 2714] 25l2 26 *25lo 26 *25lo 26 200} Starrett Co (The) LS..No par| 24%May 9) 33% Feb 10 3212 Nov 
6812 6812} 69 69 6812 69 | *68l2 69 68 685s! 68lg 69 2,700} Sterling Products Inc... -.-.- 65 Jan 7| 71% Mari19 68 Nov 
*21p 234) *25g 2341 *2lg 234) *21g 234) 23, lol *23, 284 400} Sterling Securities cl A.No par 23gMay 21 41, Jan 28 Dee 
*8lp 87%] *8le 9 *Slp 9 *8lo 9 8ig «8le] 4=*8lg = 87g 200} Preferred.......... 0 par SigMay 8| 12% Jan 8 10 Dec 
*46 48 48 48 *45 49 *48 49 *46 4834) *46 483, 100 Convertible preferred....50} 48 May 18 5312 Jan 28 Dec 
19 19 19 1914] 171g 181g] 1753 18lg] 17% 18 175g 1853] 4,900] Stewart-Warner.........-.-- 5| 16!2 Apr30| 2412 Apr 16 187%, Dec 
1714 17%] 17 18!g} 163% 17 163g 171g} 16% 17!e] 17 1712} 19,600] Stone & Webster. ..... No par| 1453 Jan 2} 21% Apr 8 15!g Dec 
1llg 11%] 115g 117%] 11 113g] 11tg 11%} 11g 113] 11!g 1114] 15,800 ; Studebaker Corp (The)..-.1] 9g Jan 6} 145gsMar 4 10% Nov 
*78. 81 1*78 81%| *78 80 | 80 81 | S81lg 821o] 80% 80%) 700) Sun Oll......-..._... opar| 72 Jan 2) 91 Mari2 77 Nov 
*121 125 [*121 125 [*121 125 [*121 125 |*121 125 {#121 125 | .....] Preferred__............ 100 Jan 2) 124%,May 15 121 Mar 
3210 33 *3lle 33 *3lleo 33 3llg 3llo} 3llg Sll4j *3lle 33 500] Superheater Co (The)..No par| 27 Janllj 40!2Mari18 305g Dec 
4% 43,) 453 471 43% 4531 414 433] 414 433! 414 4141 7,000] Superior Oil.......-..----- i} 3 Jan 2| 6% Mari2 31g Deo 
*11 ILligi 11 IJ1lg} 101g 10ip} *1012 11 ee | 1 ee 600] Superior Steel. ........--. 100} 9% Apr 30 
*263, 27 267g 27 2612 27 2612 271g] 271g 271g] 273, 2733} 1,800} Sutherland Paper Co.....-.- 10 Jan 3 
*7lg 73% 773 «6 8l4] *75g Bip] = *71g 83g) «71g Blo] = F7lg Bg 300] Sweets Co of Amer (The) ...50 Jan 4 
21%, 22 215g 22 21 2lis}] *21l1g 2llg} 213g QJllo| Vllg Qllo| 4,200] Swift & Co... ...._......- 201, Apr 28 
293, 30 2953 30 2912 30 29 2953] 2914 2912] 29 29ic] 3,100) Swift Internat Ltd....No par| 2812 Apr 28 
*lig 153 lig Ilgi *llg l5gi *1ig 15g lig Ils 15g 15g 600] t Symington Co...... 0 par lig Jan 3 
8lp = Blz Sig Sle 814 83g] *83g 88, Big 8ly 83g 8lo a No par 5% Jan 2 
7 7 *7 71g) «=67lg Tigh = 7 7 7 7 *67g 7 600} Telautograph Corp. ......-- 5| 6%Mayi14| 9% Jan 8 
753 77s) 753 8 7ig Tio} 7 714 7 733} Zig Tlol 5,900] Tennessee Corp.........-.-- 5 553 Apr 27 
34lo 3434] 337%, 3434) 32lg 33l4) 32 327g] 327g 3312] 3314 337s] 15,500} Texas Corp (The) --.....-.-- 25| 287%, Jan 6 
361g 3614] 361g 3633) 35le 36 3514 35lo} 354 3534) 351g 35le] 7,600] Texas Gulf Sulphur...No par; 33 Jan 6) 38% Feb 3 
101g 101g} 10!g 10%) 10 10le 97g 103} 10 101g; 10 105g} 10,900] Texas Pacific Coal & Oil....10 7ig Jan 6 
10 + 10 9% 10 97g 10! 97g 10lg 9%, 10 93, 973} 6,400] Texas Pacific Land Trust....1 953 Apr 27 
36 36 37 38 363g 363g] *35 38 *321, 38 *321, 38 500] Texas & Pacific Ry Co....100 Jan 
341g 341g] 357% 35%] *34l2 35 35 35 345g 3453 35 35 600] Thatcher Mfg. ...-...- No par| 33%, Apr 27 Jan 8 
*60 60 60%] 60% *60 6014; 60 601g] *595s 6014 300] $3.60 conv pref... -.. No par Mar 
*83, gl *8%, 10 *83, 10 *9 93, *83, 10 Oe ta ae ATES Sots No par Apr 
*92lo 947g] *92lo 94 *9210 94 *921o 94 *92l2 937g] *92lo 94 | _____- i 100} 947sMay 14 
9ig Oly 91g = Dlg 8% 69 9 9 *85g 9 853 8531 1,500] Thermoid Co_.........---- 1 853 Jan 1 
*6lg 6%) *6l2 7 *6lg 6lz 6 6l4] *57g 7 6 6 600] Third Avenue........ ~---100 34 Jan 2 
*24 253g] *24lo 253g 253, 253g] *24 25 *24 2434] *24 25 100} Third Nat Investors.......- lj] 253gMay 19 
*9lp 103g) *9lg 104) *9lg 103) *9lg 103g) *9l2 103g] *9lp 103g] _.___- Thompson (J R)...-....--- 25 84 Jan 3 
27%, 27%) 28 28 2612 27 27 = =27141 26% 26%) 2714 2714] 1,400] Thompson Prods Inc..No par| 2453 Jan 2 
53, 584 4 6lg 55g 584 5 534 5%, 57g 55g 55g! 2,800] Thompson-Starrett Co.No par 473 Jan 21 
*27lp 293%) *28 2934) 2712 2719} *26 29 | *26 27 | *25 27 100} $3 oom pref..... No par| 26 Apr30 
161g 161g] 16% 161g] 1553 1633) 15lg 1573] 1553 157s] 15l2 15%] 10,200] Tidewater Assoc Oil...No par] 14% Jan 
105 105 | 104% 1047g/*10414 105 | 10414 10434/*1045g 105 | 10412 10412 en: 1 10053 Jan 3 
*51 55 | 55 55 | *51 5912] *51 591] *51 5912] *51 5 9lo 10] Tide Water Oil... --.-. No par| 52 J 1] 
153%, 16 15lo 161g 15lo 16 155g 157, 157g 16 16 16%} 9,900) Timken Detroit Axle...-.-.- 10} 121g Jan 6 
6134 6233] 613%, 6212] 6014 617%} 6014 607%} 6012 61 61 62 5,500} Timken Roller Bearing.No par| 56 Apr 27 
121g 121g} 121g 12%} 123, 1253) 123g, 1253) I12l2 125g] 1212 12%) 12,200] Transamerica Corp....No par| 11 Apr30 
21 21 205g 2ill4j 19 20 193g 193) 1914 20 191g 1914]. 2,500] Transcon & Western Air Inc.5| 14% Jan 2 
*10lo 11l4 107g 107%, 103g 103; *1014 11 llig 1158 11% 12ig 1,200) Transue & Williams St’l No par| 10%3May 19 
8! 83 Sig 88g Sig = 8 3g 8 81 8 81g 81 814] 3,500] Tri-Continental Corp..No par 7ig Jan 3 
10312 1031] 10312 10312]*1035g 10419] 10412 10412] 10412 10412] 10433 10412] 1,000] 6% preferred.......No par| 93 Jan 6 
5 53gh = s«O5 57g 5 5 5g Bly] *5 5ly 54, 54] 2,200 x Traer Coal_.... No par 473 Jan 6 
*7lg 9 *7is 9 *7lp 9 8 8 *7l2 10 *7lp 9 200] Truscon Steel_.........--- 10 71g Apr 30 
24%, 25 245, 247s] 24 24isi 24 24 24 24 24 24 1,400 a Cen Fox Film[CorpNo par 2253 Jan 2 
3419 3434) 34%, 347g] 33l2g 33%) 335g 33%) *33l2 34 3312 3353) 1,800) Preferred_......-.. No par| 31%3 Apr 27 
*95g 10 95g «=D5gi 91g 91 83% 94) *9lg 934) D914 94} 1,800 Twin City Rap Trans.No par| 8%4May 20 
*68 69 68ig 69 68 68 *68lg 69 *68lg 68le] *68lg 70 60 Re 6514 Jan 22 
*5 51g 5 5 *4 5 5 5 5 5. *43 5 UG Se eS No par 412 Apr 28 
85 86 86lo S86le} 85le 851 85 853g} 8414 84384] *84 843, 800} Under Lane gg Fisher Co No par| 84!4May 21 
*1261le 127 127 12714] 127 127 *1263, 12710)*126%4 12710) *126%4 1271e 330 Sg Sana ERE 100] 12512 Apr 23 
4014 40331 40 4033 40 4012] *39 40 | 3812 3934] 3853 385s] 2,400] Union he & Pap Corp.No par| 3812May 21 
‘32 tis! lea | RE RSIS. a Rn Ee: Lae a aga SA eae Spell tes i¢g4May 18 Sl, omine aii éinine eae 
For footnotes see page 3460. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
i Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Wednesday | Thursday Friday the EXCHANGE 
May 16 | 20 May 18 18 | atay May 19 19 May 20 May 21 May 22 Week | . | lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares g share share || $ per share | $ per share 
821g 82%) 821g 83 81 815g! Slig 81%] ile -_ Slle 817s} 12,300 eee eens COW Se 71% Jan 3 883, Apr 8 75% Nov 
231g 23ig] 23ig 23g] 22g 23 22ig 2233) 21%, 221 22 22\g| 5,300] Union Oi) California... --25} 20% Apr 28ig Feb 7 24 
*12419 126 | 125l¢ 125%] 123 12514 1243, 125 | 124% 12434 12412 124%} 1,900) Union Pacifie............ 100} 1081g Jan 7} 13814 Mar 6 llilg Jan 
*95lg 9633) 961, 9614) *96 9610] 96 9614) 96 96 | *96lg 9612 800}  Preferred............. 1 901g Jan 2} 97% Feb 26 9012 July 
*24%, 24%) 241, 2459] *243g 2410] *241, 243g) 2414 2419) 2414 2414; 1,200 Union Tank Car...... No par| 22% Jan 2| 3153 Feb 7 2612 July 
22% 23 225, 23g} 22  22Zio| 2l%z 22g] 21% 224} 21% 2214] 13,800) United Aircraft Corp. .... .-5| 2053 Apr30) 32% Feb 1 303g 
171g 17!9] 16% 17%] 1614 1619] 15lg 16 15% 16 1552 157s} 8,100} Un Air Lines Transp v t c..5]) 13 Jan 2' 214 Apr 4 13% Dee 
*18lg 21 | *18ig 21 | *17% ZOle| *18 2Olg| *173%4 Ole] *18ig Ole) ------ United Amer Bosch..No pa 28%, Mar 6 20 Nov 
2653 26%,| 265, 26%] 261g 2633] 26%, 263) 261, 2653) 26%, 2612} 2,300) United Biscuit........ No par 281g Jan 6 2612 Jan 
*J12 115 [*112 115 [*112 115 |[*112 115 [*112 115 j*112 115 | ------ BUc cenucéuothons 1 117 Janlil 118 Aug 
76 76 7612 77 75 761o| *7453 76 75  7blel *74le 75le] 2,100] United Carbon........ No par 7914 Apr 14 78 Nov 
*26 26lo] *26 2612] *251g Q6ig] *251g 2G6ig] *2512q 26%) 26le 2612 United-Carr Fast Corp No par 297%, Apr 13 24%, Dec 
5% = 6144 Glo} 6 61g 6 6lg 6 638 6 632] 55,300} United Corp........ ..No par 914 Feb 1 7% Nov |} 
4219 4219) 42% 4314] 427, 427g] 425, 431g) 4212 43%] 427%, 43'2 3,500 Preferred.......... No par 47% Feb 1 453%, Nov 
131g 134] 13 13%] 12% 13 125g 12%] 1253 12%] 1253 12%) 6,300) United Drug Inc........... 5 1613 Feb 13% Dec 
*22 231g} 23 23 22 22 z21 2lis} 21 21 *20 207s nited Dyewood Corp....-. 2553 Apr 2 201g Dec 
*100 108 |*10014 108 | 10014 10014/*101 104 |*101 10212/*101 10212 10| Preferred............. 10? Apr 23 Dec 
Slo 5lel «=p 8g] «Siig iSlghlSClgSC Cle] 5ly 5 514]. 15,400} United Electric Coal...No par Apr 1 7ig Jan 
*3414 34ig] 34lg B4ig] *32ig 33ig) *34 35 35 35 | *34 3Ale 400} United Eng & Fdy........-.1 Seiebee GS asso <akel enbs sone 
75lg 75ig' 75l2 763%' 75le 76l4! 75g 76le' 75%, 764' 76 7612 7,000° United Fruit.........- No par Feb 4 92%, May 
15 15%] 15%, 1512) 15 15ig] 14% 15 15 15t4] 15 15%] 15,600) United Gas Improve...No 181g Nov 
*110 113 [*1130%g 111129/*110 11133] 110129 11019/*11012 11159/*110% 1114 200} Preferred........ ..No 110 Nov 
*71g Sle) *712 8c} *73, S8iol 714 73g) Zig Tl *7lg 7% 500] ¢ United Paperboard .. ...1 11% Dec 
*Blo 5%) Sle 5%) 53, S5lol 5i, 553i 53g 5531 553 553] 2,700] United Stores class A..No par 71g Jan 
*69 75 72% 72%| 75 $75 | *68le 75 | *71 $475 | *71 75 200| Preferred class A....No 78 
*59 £460 59%, 60 *5814 597g) *59le 60 60 60 60 6014 700] Universal Leaf Tob...No par 731g Nov 
e *155 156101155 158 | 155 155 | 155 155%4)*154 157!2]*155 15772 40| Preferred.............1 13314 Feb/z15912 Dec 
*92 95 92 92 1*80 91] *81 O91 | *794 81 | *80 Q91 | ------ Universal Pictures Ist pref. 73 Nov 
1% lla lig Ile llg = Ile 13g lg 13g Ss 13g 13g its} 2,200) $ Universal Pipe & Rad... ..1 21g Jan 
151g 15ig] 1514 15%] 151g 1519] *15ig 17 | *147% 1673] *14% 16 80}  Preferred.............- 100 193g Mar 
36%, 37 361g 371g] 361g 367] 361g 3653] 3612 3653] 3612 37 6,900} U 8S Pipe & Foundry......- 2253 
%6 6 %6 NG Ip M% Tie %Qq T16 ” pene BE Rights...................| ‘%sMay 4) ‘'sMay 18]] .... ----]| <<-- ---- 
*2io Big] *2le 31g] *2lo Big] *2ig Big] *2lq B34] *2ig 3%4] ------ U 8 Distrib Corp....-.- No par 31g Oct 
*12%, 1310] 123, 133] 1219 123%] *12 13 | *12 12%) *12 13 110} Preferred............-.-. 1 2033 Oct 
*26 28%i 26 £26 2553 25%) 725 25101 *25 26 25 25 1,110] U S Freight.......... No par 393g Deo 
*145g 1514] 143, 15lg] *14% 147%] 141g 1434] *13l¢ 1419] 14 14 900] U 8S & Foreign Secur...No par 15 Nov 
“96 97 1°96 =+97 1°93 «97 | *92 +97 | *92 97 | *92 £97 | ------ Preferred.......... No par 96 Nov 
871g 88%) 8753 88 863, 8733 85 86 871, 87%) 8712 87%) 2,700} US Gypsum ins lias 87 Nov 
161 161 |*161 163 | 163 163 | 163 163 |[*161 1647%/*161 1647s 470| 7% preferred.......... 
11% 12 113, 11%] 113, 11%] 11%g 115g] Ll! Lile] *11 11%} 1,000] U S Hoff Mach Corp--...--- 101g Nov 
4612 47 45 467] 4119 4414] 3914 411s] 3734 40's} 381g 39 | 49,600) U S Industrial Alcohol.No par 505g Nov 
*6lo 8 *6lp 8 6lo 6 *65, 8 *65g 7igi 4*6% 7 200] U S Leather v t c.....No par 912 Sept 
*121¢ 127%) 125, 1253) 12%g 12t4] 12%, 12tg) 11'y 12%! 11% 11%! 1,400] ClassAvte....... No par 1614 Sept 
*82 84 /]°*82 84 /]*82 85 | *82 85 S21, S824] *82l2 84 100} Prior preferred v t c....100 73 Sept 
83, 8% 85g 87%, ~ 85g} *8 85x Sig Blof *8lg 833! 2,900] US Realty & impt...No par 1lllg Dec 
30 307%| 297, 3114] 28%, 2953) 28%, 293%) 2812 2953] 2812 297%} 36,600] U 8S Rubber. --........ No par 174 Jan 
71% 74%] 72lo 75531 70 7214) 70% 7219] 7033 72%) 7il!2 73 | 12,200} Ist preferred_.......... 1 48 Dec 
9llis 92 9llg 93 90 9Ole} BOlg BOlg} 90 90\4} 89le 90 2,900} U 8 Smelting Ref & Min... 12419 Apr 
*73le 74 74 74g 74 74 1°73 £474 74 74 1%*72 #«x374 700| Preferred............... 73% July 
577g 58le) 573, 595g; 557% 571] 55%, 57 557g 57is| 56lg 5712/104,700] U 8 Steel Corp......-... 505g Nov 
121 122 12019 12114] 11812 120 | 118 119 | 11978 120 | 120 122 3.1001 Preferred....... ...... 11914 Nov 
135le 13512] 136 136 |*1347g 140 [*136 13753] 13753 13753|*137%4 140 300] U 8 Tobacco.......-.- No par 1191g Jan} 140% May 
*162le ___.|*162l2 ___.|*162l2 167 | 162l2 16219)*162'2 167 [*162!2 167 OO i ie 1 1 149%, Feb] 165 Aug 
Sig, 5 lel 4% 5 5 5igl 5 Bly 7g Sig} 12,600} Utilities Pow & Lt A_...._-.- 1 Mar| 4% Aug 
1 1 13g Ss Ile l 1 13g Ss Ile lle Ile 13g ~=1lle} 1,800) Vadsco Sales......... No pa lg Mar 2 Nov 
*361o 41 | *37 41 | *37 41 | *35lg 38lg] *35l2 3812] *35!2 38te] -.-..-|  Preferred.........-..-.- 191, Apr} 561l¢ Nov 
18%, 18%) 18 18%! 17l¢ 18 1719 17%| 1712 1753} 1712 18!2] 3,000) Vanadium Corp of Am.No par lll al 21%, Jan 
351g 3653) 37 3733] 36 367%) 36 3619] 3612 36%; 3612 374] 6,400) Van Raalte Co Inc........- 5 lly Feb| 33 Nov 
* _. 112 |[*110%4 112 |*110%4 112 | 112 112 |*112 113 | 113 113 BR. } 1 -eeereaiae 1 91 Febj| 114 Nov 
*41 42 | *4114 42 41 4!1 41 41 | *40%, 41 40 = 403 800] Vick Chemical Inc__.....--.-. 5 34 May! 44!g Dec 
oe) otc 3 Oe es OR ok OR sda ae... nadee Te. ck Seembs Vicks Shr & Pac Ry Co com100 63 Dec] 63 
53, 57g 57g Gl 5%) Gilg 6 6 57g «66 53, 5%) 4,900] Va-Carolina Chem....-. No par 21g Mar 47%, Dec 
37 «37 3612 371o] *35 37 36 36le) 36 36 36 46=_- 36 1,300} 6% preferred........-.- ] 171g June| 37 Dec 
*133lg 1335g/*13314 1335g]*13314 1335g]*13314 13319]/*13314 13312]*13314 13312] --- -- - 7% preferred... .....-.. Jan} 12012 Oct 
1133, ....] 1141g 11419}*113%, 114 | 1131g 114 | 113 113 | 11312 113l2 110] Va El & Pow $6 pf_...No par 7212 Jan] 112!2 Dec 
*43g 5 44 6 *41p 30 57g 5 5 *5 6 *5 57g 160] Virginia Iron Coal & Coke. 100 7% Nov 
*17l2 20 20 21 20 20 *19 2410} *19 2ilo} 19 19 70 5% preferred...-.......1 15 Feb| 33 Nov 
*12219 125 |*1221e 125 |*123ig 125 |*1238% 125 | 12354 123%) 124 124 200] Virginia Ry Co pref.....-. 100}2114'+ Jan 16] 124 May 15i/ -.-.----] ---- ---- 
*75 77%) *75 7753| 74 # «75 74 74 | *70!2 74 | *70l2 74 30] Vulcan Detinning- ~~ -..... 1 631g M 83 May i} 
*130 145 |*130 145 |[*130 145 {*130 145 [*130!g 145 |*130 145 | --.---- | Rr 10914 Feb| 117% Dec 
*2ln 3 *2ip 3 3 3 *21, 27s Zio Qlel *2ig 2% Fy RIGS RSet Apr 314 Nov 
7 7 *Gle Tilo} 6 653] *6lg 6le Glo Glo}l *6lg 6le 600} Preferred A_..........-. 1% Mar; 5% 
*41, 733] *23, 73) *3 733) *3l2 7 *3 7 *3 pee Preferred B...........- 1 1 May 4%, Dec 
141g 1419] *141g 1419} 133g, 14 | *131g 1414] *13!g 14 | *135g 13% 700| Waldorf System... ....-. No pa 4ig M 97g Nov 
Blig 31g] 3134 31%) 307% 3llg} 31 31 | *30% 32 Bil, Bile 800| Walgreen Co... ....- No par 2614 Ju 3314 Dec 
#11653 1167s! 1165s 1165s|*116%, 117 [*1165g 117 |*11653 117 |*11653 117 10} 6% preferred...-...-.- 114 Jan} 120 Apr 
7 7 7 73x 653 63, 6lo 63, 63, 67, 634 7is| 11,600] t Walworth Co..-.-..-.. No pa lly Feb 63g Nov 
30%, 3033] 297%, 30 293g 29le! 2912 2934] 29'2 30 29 2910] 3,400] Walk(H)Good & W Ltd Ne par| 26'g Aorl7| d4lg Feba2il| .-.- ----| ---- ---- 
*173, 18 | *17% 18 18 18 | *18lg 18le] *18 187%] *18!g 18% 100] Preferred_........ ..No par| 1773 Apri7| 19 Feb25jj .--.----| ---- ---- 
*10lg 13 | *101¢ 12lo} *10 12te] *10 12tg] *10 812%) *10 = 124g} ------ Ward Baking class A..No par 5 Mari 11 Dee 
*21, Qlp) *23g lpi *23g ie 23g 233 23, 2a 2leo Ss ile 400i Class B............ 0 par lly Feb 3 Dec 
6044 604) 60 60 | *58 60 | *58lg 60 60 60 | * GOT an IE cc cc ccc ccuuc 2812 Jan| 47 Dec} 
97g 10 9%, 10 93g, 4895s 9ip 3895s Dig 5g 9lo 93%) 11,000] Warner Bros Pictures...-.-.-.- 214 Mari] 10%3 Dec 
“40 48 | *40 48 | *40 «648 | *400«648 | *40 = 48 | *40 Ga. t.esabed $3.85 conv pref... No par 141g Mar} 52 Dec 
*13g Ilo} lle 1tg] = 13g) stg} 18g igh stg AN]: 11g 138] 1,600) $ Warner Quinian.-._- No par 15g Dee 
*8lo 9 8%, Ql, 83g 87%, 81 Sle 85g «= 87g 853 S853! 2,800] Warren Bros....-..-... No par 2ie Mar 61g Jan 
*18l, 22%) 21 21lo} *19 2ilo} *19 lig] *195g 22 | *19%4 22 200} Convertible pref....No par 77g Mar| 17 Aug 
*221, 23 2214 2214, 22 22 | *22l4 23 | *22 2314] *2212 23 300] Warren Fdy & Pipe...No par ug| 32 Sept 
22 22 | *213g 2210) Qllg Qllgl Qllg B2gl 22g 22tel 221g 2212i 1,600) Waukesha Motor Co-......-.- 5 251g Dec] 3014 Dec 
*6l, 7 714 Tl4l *644 7 *6%, 8 *§3g «8 *§%, 8 100} Webster Eisenlohr....No par 4 Mar 7% Nov 
. | en | lhe 6h eee ee eee 1 85 90 
*llg 15g} *11g 153] *lig 15g) *llg 15g) *ile 15s lle = Ile 40| Wells Fargo & Co.....-.--.- lig Jan 2 1 3 Nov 
36 06= 36 37 37 | *36 37 | *35le 37 | *35'2 37 | *35!2 37 200] Weason Oil & Snowdrift No par| 34\l2 Apr 30 30tg Jan| 55!¢ Nov 
*80 814} 80 805s] 805s 805s} *80 81 8012 8012] *80 S80le 700] Conv preferred....-.- No par| 78 Feb 25 72 8414 Oct 
*99 10012] Q98lg 98lg] *98le 10012] *987% 10012] *987%s 10012] *987%s 10012 70| West Penn El class A..No par 34 9114 Dec 
102 102 | 102 10219] 10212 103 | 103 103 | 102% 10312] 10312 10312 140] Preferred.............. 100 397 9914 Nov 
94 94 94 94 94 94 923, 923%) 927%, 927s] 92% 92% 90| 6% preferred...-....-..1 36 92 Nov 
*119 120 | 118% 119 | 118% 119 |*11812¢ 119 | 118!2 11812] 119 119 210] West Penn Power pref... -.1 10412 Jan{ 1203, 
#113lo 114 | 113lg 11319]*113% ____] 11314 11334)*113!g -..-] 113lg 113! 120} 6% preferred.-.-........100 95 114% Dec 
*83, 9 83, Qig Sig Ble Sig 8, Si, 83, 83, 833) 2,900) Western Maryland...-...- 1 5ig M 10!g Dec 
*141o 17 | *14lg 17 | *14lg 17 | *141g 17 | *14% 1619) *143%, 17 | ------ 2d preferred. .......-.-. 1 7ig M 19%, Dec 
*2 24 2 2 2 2 2 2 2 2 *2 23, 500] Western Pacific. ......... 1 lig July 34g Jan 
*6 Gig) 5% 6 53, Slol 53 5lel *5lg 6 | *5le 5%) 1,100] Preferred............-. 1 23g Feb| 77s Jan | 
79 80%] 782 81 76 77lol 753, 773%) 77 7812] 76% 79 | 17,600] Western Union Telegraph -1 774 Nov 
3812 3812) 38  39l4] 3612 37 3612 37 37 374] 373% 38 4,600] Westingh'se Air Brake.No par 18 Marj] 35% 
113 113%] 112 1147] 1091g 1107s] 10914 1305s] 11014 11212] 11012 112 | 14,600 Wesetanowe 8 & Bite... 325g Mar| 98% Nov 
*137 141 | 138 138 [*135 13710/*135 136 |*136 137 |*_... 137 20] Ist preferred......-.....- 90 126 
*23lo 251g) *24 25ig] *24 25g] *23lg 241g] *23le 25lg) *24 2434) -.._-- Weston Elec Instrum't.No par 10 Marj] 33!g Dec 
*373, 3819] 3712 3734] *371g 38le] *3712 381q] *37!2 3812] *37!2 S8le 40 Gn nn ke hound No par 29 3814 Dee 
225g 2253) 2212 22%) 2214 22'4) 22 22 Zllo 2llo} *2134 22 660] Westvaco Chlor Prod..No par 16% M 2512 Nov 
*65 80 1%*65 78 | *65 78 | *65 =%sgo | *65 80 | *65 8&0 | ..-.--- Wheeling & L Erie Ry Co.100 18 Jan| 35l2 Sept 
*70 100 | *70 100 | *70 100 | *70 90 | *70 90 1*70 90 | -.---- 6% non-cum preferred - . 100 25 Mar} 50 Nov /| 
28 28 28 284] 2712 2712] 27 £27 | *2612 28 37.37 600] Wheeling Steel Corp...No ed 2312 Apr 3u 14144 Mar| 3214 Nov 
*863g 95 | *863g 95 | *80 95 | *82 Q90lg] *82lg OOlg} *82 BOlg} -..--- ee eae eee 86 May 1 4612 Jan| 10212 Nov 
23ig 23le] 23ig 24%] 22g Wig] 22%, 23sgl 227g 23le] 23 23%] 12,300) White Motor-----.---...-- 30 18%, Feb 3 673 M 191g Dec 
*1414 1419] 141g 141g) 14g 14g] *14l4g 15 141g l4le] *1419 147s 400] White Rk Min Spr ctf.No par} 14's Apr 27 125g Oct] 24! Jan 
*4 444; 4 4 4 4 4 4 4 4 *4 4g 500] White Sewing Mach..No par| 314 Apr28 ly M 4%, Dee |} 
*17 1919] *17!4 1919] *1714 19 | *18% 19%] 19 19 | *17% 19 100] Conv preferred... -.. No par| 16 Apr 28 6 Jan}; 20!g Dec 
45g 453) 414 453) 4g 414 43g 410} 414 433) 43, 4331 3,500] Wilcox Oil & Gas........--- 5} 2% Jan 7 1 Mari 3'g Dec 
83g Ble 814 Ble 8 Sly 8 8lg 77 = Bl 734 77s| 10,200} Wilson & Co Inc...... No par 753 Apr 29 37g Apr 914 Nov 
*75 76 75lg 7519] *74 76 | *75 %7641%*75 #476 7%. 200| $6 preferred......-..-..- 100} 7llg Apr 23 pri 79 Nov 
493, 497] 493, 5O0lg] 491g 4934] 491g 5014] 50 5033] 497g 5014] 15,000} Woolworth (F W) Co.-.--..- O| 44%, Apr 23 51 Jan} 65%, June 
2612 2610} 2714 2712] *26 27 26 26 2612 26le] 263%, 28 1,100 Worthington P P & W....-- 100} 23's Apr 30 11% Mar) 25l4 Nov 
*62 6273} 627, 64 62 63 631g 6353} 637g 6573) 66 69 1,020] Preferred A......--.--- 100} 56 Apr30 251g Mar| 61 Nov 
54lo 54lo| 54le 55 | *54lg 555g] *54lg 551g, 5514 5553] 57 57 600 rete NE aN 100} 47 Jan 4 20 Apri 5153 Nov 
*70lg 73 70ig 7O0lg} 7Olg 7Ols} *70 78le] *70l2 78l2] *70l2 78le 20| Wright Aeronautical._..No par| 62% Jan 6 351g Mar] 68 
67 67 67 67 | 267le 67%) 66% 671e| 6612 67 | *6614 66%) 1,600] Wrigley (Wm) Jr (Del).Nopar| 66 May 15 73% Mar| 82% Apr 
35%, 3653] *35lg 377%3| 3612 361g] *36 37 3612 367s] 3534 36 700| Yale & Towne Mfg Co.....25| 33% 3 Apr 28 17% Apri 35\4 Nov 
181g 18l4] 175g 183) 1714 18 173g 17%] 171g 18 173g 1734] 29,600] Yellow Truck & Coach cl B.10 Jan 25s J 944 Dec 
#130lg 131 | 131 131 | 128 131 |*12112 129 [*12112 129 |*12112 129 100| Preferred.......---.---- 1 83ig Jan 6 3llg May| 96 Nov 
481g 48lo] 483, 481l2] 48%, 4833) 48 48% 48 48 48 48 1,300] Young Spring & Wire..No par| 44% Jan 21 18 Mar] 53!g Deo 
523, 53l4) 523, 5434) Slig 52%) Siig 52%) 52%, 53l4] 51%, 5314] 12,400 Yousgnows S & T...No par| 41% Jan 6 13 Mar] 467s Dec 
112 112 | 113 113 |*112 113 | 112 112 |*113 114 | 1138 114 500| 5% preferred.-..-...-.-- 100} 105 Jan 6 381g Apr] 105 Dec 
19 19%g/ 18l4 1914] 18 18te} 173% 191g] 18%, 19331 19 197s] 19,700] Zenith Radio Corp....No par| 11's Jan 28 lg May] 14% Nov 
*67g = 73g 7 7 6%, 68% Gig Gigi —Gl4_G lg 61g 6lg] 2,000! Zonite Products Corp.....-- 1 57g Apr 28 253 Jun 7% Dec 















































For footnotes see page 3460. 
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3470 New York Stock Exchange - Bond Record, Friday, Weekly and Yearly may 23, 1936 
On Jan. 1 1900 die Mechange wathéd @ quoting bonds woe dheneed wad gitecs ere now “and taterest”’—encegs for ineeme and dafaulied bende. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
egular weekly y range are shown in & footnote in the week in ovum ot comc No account is taken of such sales in computing the range for the year. 
Friday ~ Week’s Friday Week's 
BONDS 3 Last meee dl BONDS 3 Last Range or 
N. Y. STOCK EXCHANGE $ Sate : N. Y. STOCK EXCHANGE 3 Sale Friday's : Since 
Week Ended May 22 —O.| Price |Bid & 1g jon Week Ended May 22 ~ Price |Bid & Asked Jan. 1 
U. S$. Government High| No.\\Low ay Foreign Govt. & Mun. (Concil.) High| No.|| Low High 

Treasury 4\{s...Oct 15 1947-1952/A 117.31}117.28 118.3 | 197}|115.3 118 *Colombia Mtge Bank 6 4%s...1947;A QO}_._._. *17% 20%/---- 17 1 

Treasury 3\%s...Oct 15 1943-1945)/A 108.5 1107.27 108.8 | 186}];105.24108.8 *Sinking fund 7s of 1926._..1946;M N} 19 17% 19 22 17% 20 

Treasury 48..... Dec 15 1944-1954) J 113.5 1113 113.10} 132}}111 113.10 *Sinking fund 7s of 1927....1947|F Aj_.___._ 18% 19 10 17% 20% 

| Treaury 3%s...Mar 15 1946-1956|M Sj___._. 111.10 111.19] 631;109 111.19 | Copenhagen (City) 5s.._..._. 1952)3 Di 97%) 97% 98 20 92% 99% 

Treasury 3%s...June 15 1943-1947|3 Dj__..--. 108.10 108.20} 175/}106.17 108.20 25-year gold 4M%s_......__- 1953|M Ni 93%} 93 93%} 32 88% 97 

| Treneury Tiivcdad Sept 15 1951-1955|M S| 104.26/104.18 104.30} 199)]|/102.20104.30 | Cordoba (Prov) Argentina 7s..1942}53 J} 72%] 72 73%| 18 72 80% 

| Freemry ives June 15 1946-1948}3 D/ 105.16/105.8 105.19] 497//102.29105.19 | Costa Rica (Republic of)— 

Treasury 3%s_..June 15 1940-1943/J Dj 108.25}108.23 108.26] 13/|107.19109 *7s Nov 1 1936 coupor on...1951/ -..-]...._- 29 30}; 23 34% 

Treasury 3%s_...Mar 15 1941-1943|M _8/ 109.6 |109.1 109.6 33/;/108 109.8 Cuba (Republic) 5s of 1904....1944)M Sj______ 100% 100% 4 v¥% 103 

Treasury 3\%s...June 15 1946-1949/3 D/ 106.11/106 106.13] 68//103.24 106.13 External 5s of 1914 ser A....1949|/F Aj______ 100 100 14 99% 100% 

Treasury 3%s_..Dec 15 1949-1952/J D/ 106.12/106.9 106.15) 24//103.19106.15 External loan 44s........- 1949|F Al 96 96 96 1 92 96% 

Treasury 3\s........Aug 11941/F A/ 109.2 |108.29 109.4 | 719/|108.5 1 Sinking fund 54s...Jan 15 1953/3 Jj______ 101 101% 12}; 100 101% 

Treasury 3%s...Apr 15 1944-1946);A O/ 107.28/107.17 107.29) 157/|105.12 107 29 *Public wks 54s...June 30 1945/3 Di) 55% 55% 57%) 216 37% 57% 

Treasury 2%s...Mar 15 1955-1960|M  8/ 102.9 {102.5 102.12} 758/|/100 102.12 | Czechoslovakia (Rep of) 88....1951;A O| 99%] 98% 102% 15 oBse 105% 

Treasury 2%s...Sept 15 1945-1947)M 8/ 130.22/103.12 103.26) 236// 100.31 103 26 Sinking fund 8s ser B....... 1952)A O}______ 98% 102%] 12)] 98% 105% 

Treasury 2 ‘s...Sept 15 1948-1951|M S/ 102.10/102.5 102.13] 532)/101.7 102.13 | Denmark 20-year exti 6s... .. 1942)3 Ji 105%] 105 105%} 20]| 104% 106% 

hoe Farm Mortgage Corp— External gold 5}4s8........- F A} 101%} 101 101%} 26)| 100% 102% 

sie ion nba Mar 15 1944-1964 M 8S 104.17/104.13 104.20} 1141/102.20104.20 g 4%s....Apr 15 1962/A O} 98%) 98 98%} 75 93 99 
sbéécosadne May 15 1944-1949|/M N/ 103.10/103.4 103.14] 227|/100.26103.14 | Deutsche Bk Am part ctf 6s___1932 
>. soit penienind Jan 15 1942-1947|3 Jj__...- 103.26 104.1 13}}101.20 104.1 §*Stamped extd to Sept 1 1935.._.)/M Si______ 40 40 2 40 48% 
2%s-. -------Mar 1 1942-1947|M Sj 102.15)102.12 102.17] 127||100.15102,17 | Dominican Rep Cust Ad 5s..1942/M S| 67%} 67% 67% 4 67 71 

Home Owners’ Mtge Corp— lst ser 544s of 1926_...... SR 62 62 1 61% 68 
3s series A....May 1 944-1952 M N/ 103.1 |102.28 103.7 | 486|/100.17 108.7 2d series sink fund 5s... 1940/A O}_____. 61% 62 3 61% 68% 
2%s series B..Aug 1 1939-1949)F A/ 101.24/101.22 101.29} 403]} 99.16101.29 | *Dresden (City) external 7s...1 ERR BRE cl jae Peas 24% 30% 
2s series G......-..- 942-1944]. ..-| 101.20}101.20 101.25) 277]| 99.17101.29 

El Salvador 8s ctfs of dep____.- 1948/3 Ji___.__ 60% 60% 5j} 41% 70% 
Foreign Govt. & Municipals— Estonia (Republic of) 7s...... 1967|/3 Ji_..... 97% 97% 1 93 97% 

Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s... . 1945|M S/ 107%| 106 107%} 10]| 105% 108% 
*Sink fund 6s Feb coupon 0p.1947|F Aj__..--. *18 19%j---- 17% 21 External sink fund 6%s_.... 1956|M S$} 102 101% 104%] 30)]] 101% 104% 
*Sink yh Ne emma eB ree: *18 19%} ---- 18% 21% | *Frankfort (City of) sf 6%4s__.1953|M Nj______ *16% +20 j---. 20 27 

Akershus (Dept) ext 5s....... 1963|M Ni_.___- 100 100% 611 98 100% | French Republic 7s stamped.1941/J3 D/ 166 165 169%!) 64]| 149% 183 

*artioguia (Dept) coll 78 A...1945|J Jj... 9 9 3 7% 10% 74s unstamped_...... - ES Se 168 168 13] 151 172 
External s f 7s series B....- 945153 J 9 9 4 8 10% External 7s stamped........ 1949 175 175 177 2411 167 182 
External s f 7s series C..... 1945)5 J 9% 9 9% 3 8% 10% unstamped........... 1949]....] 174 174 176 3611 171 177% 
*External sf 7s series D..... 1945)J Ji... 9 9%! 16 7% 10% Govt Irternational— 

*External s f 7s Ist series__._.1957;|A O 8% 8 8% 6 7% 10 “4 of 1930 stamped..._.- 196513 Di) 24 22% 27 152 22% 29% 
*External sec s f 7s 2d series_1957|A O 8% 8% 8% 1 8 10 *534s urstamped_....__- BE eneclesnoce 20 21 7i; 20 29 
*External sec s f 7s 3d series_1957);A Oj}... - 8 8% 14 7% 10 Rep extl 7s stamped_.1949/A O} 29%] 29% 30 47|; 29% 39% 

Antwerp (City) external 5s....1958|J Dj 99 98 99 16]; 95% 101% *7s upstamped...........- A RSE ge 24 27%) 12], 24 34 

Argentine Govt Pub Wks 68...1960/A QO; 995} 99% 100 21 97% 100% Prov & Communal Bks 

Argentine 6s of June 1925... ..-. 1959|3 Di 100 99% 100 10}; 97% 100% Oe ay Agric Loan) 6%s....1958)3 Dj] 28 28 31%i| 22 28 45% 
Exti s f 68 of Oct 1925......-. 1959|A OF 99%] 99% 100 33], 97% 100% | *Greek Government s f ser 7s..1964|M Ni_____. [een éadee édbbe 28% 34% 
External s f 6s series A.....- 1957iM Si 99%] 99% 100 32|| 97% 100% °7s eee ----| 37%] 37% 37% 3 25% 37% 
External 6s series B........ 1958i\J Di 99%!| 99% 100 68 97% 100% *Sink fund secured 6s....... 1968i\F Aj_____ *28% 32%/]--.-. 26 31 
Ext! s f 68 of May 1926._...-. 1960|M Ni__..-- 99% 100 20|| 97% 100% °Ge part pald...cccoccecs Se Seige 27 27% 23% 28 
External s f 6s ae Ry)...1960|M S$} 9934) 99% 99%] 26]| 97% 100% 

Extil 6s Sanitary Works... .. 1961)F Al... _. 99% 100 12 % 100% | Haiti (Republic) sf 6s ser A...1952/A O!______ 96% 996% 1 93% 97 
Extl 6s pub wks May 1927...1961/|Mi N ...... 99 100 39 97% 100% | * burg (State) 6s......__. 1946)}A O _____. Sige ie ease 20 26% 
Public b+ ema ig es inena tein 1962|F Aj 99 99% 99%) 63!) 94% ae (German) extl 7s *50/J Jj_____- *16 i eee 19 24% 

Australia 30-year 5s.......... 1955\J J) 105%] 105% 1 06 591; 104% 106 ae (City) ext 644s....1960/A O} 105%} 105% 105% 3); 104% 110 
External 5s of 1927.......-. 1957i|M $/| 105%} 105% 106%! 25!) 104% 106% garian Cons Municipal Loan— 

External g 4s of 1928... 1956|M Ni 101%] 100% 101%} 136 98% 101% eerie unmatured coup pre oF ae ee 716% #£22:i1 omieis 18 30 

Austrian (Govt) sf 7a8........-. 1957|3 Jj 92 91% 92 141} 90% 97 *7s unmatured coupon on...1946)J J}|___..- SIG36 6B le cc 20 323% 

|| *Bavaria (Free State) 6348....1945|/F Al__._-- 24 24 | 20]| 24 32 | *Hungarian Land M Inst 7348.1961|M N|_.___. *16% 25 |---|] 25% 25% 

Belgium 25-yr extl 64s... .-.-. 1949|M S$} 107%/| 107 107%} 111) 105% 110 *Sinking fund 7}4s ser B....1961|M Ni______ *16% 19%)]---- 24 26 
External s f 6s............- 1955|3 Ji 103%! 101% 104%] 22/| 101% 109% | Hungary (Kingdom of)— 

External 30-year s f 7s...... 1955|3 D} 112%] 112% 113%] 183] 109 118% *7 4s February coupon on...1944)F A} 41%) 41 41\% 3 38 45 
Stabilization loan 7s.......-. 1956|M Ni 107%! 107% 107%] 351) 105% 109% | Irish Free State extl s f 5s____- 1960|M Ni_____. 113 114 1138 115 
Bergen (Norway) ext s f 5s_...1960 M $j... 100 00 31100 102% | Italy (Kingdom of) extl 7s..._- 1951 J Di 74 73% £75 109} 60% 76% 

*Berlin (Germany) ¢ f 644s....1950,A O}....-- *18 24 |....:| 20% 28% | Italian Cred Consortium 7s A~-160% | eee 92 92 lj] 83% 97 
External sinking fund 6s8...1958)3 Dj_..--- *18% 20%)---- 20 27% E sec sf 7s ser B..... Msi 72 70% #72 ll 53 72 

*Brazil (U 8 of) external 8s....1941/3 Di 33%] 33 34 46 27% 35% | Italian Public Utility extl 7s... 1952 3 Ji 63%| 62% 63% 14 51% 64% 
*External s f 6s of 1926.___1957)/A O} 26%] 25 26%} 119 22% 30 Japanese Govt 30-yrsf6%4s...1954/F Al 87%] 973% 98%] 85 91% 100 
*External s f 644s of 1927...1957|A O} 26%} 25% 26% 29% Extl sinking fund 54s__...- 1965|M Ni 83%) 83% 84%] 57]| 78 89% 
7s (Central Ry)..........- 1952/3 Dj 28 27 28 311} 21% 30% | Jugoslavia State Mtge Bank— 

Brisbane (City) sf 58........- 1957|M Sj_____- 99 99%! 141] 95 100 *7s with all unmat coup...1957/A Oj _..__. 31% 31% li} 25 382% 
Sinking fund gold 5s........ 1958iF Aj 99 98% 99 13]; 95 100 
20-year s f 6s.............- 1950/3 Dj 104 103% 104 91} 101% 104 *Leipzig (Germany) s f 7s_._.- 194717 Ai...... mene Fs ie ARES 24 31% 

Budapest (City of)— Lower Austria (Province of)— ‘ 
6s July 1 1935 coupon on...1962/3 Dj_...-- 31% 31% li} 30% 38% *7 4s June 1 1935 coup on...1950/J Dj_____. _ aN 98 j....}|} 100% 101 

Buenos Aires ge Suse B-2..1955)3 Jj.....- 98% 99 19)} 95 99% | *Medellin (Colombia) 6s_....1954/J D 9% 9% 9%| 23 7% 10% 
External s f 6s ser C-2....... 1960j}A Oj}_..--- *97% 100 j{--.- 93 100% | *Mexican Irrig assenting 44s_.1943)/M Ni______ *314 S' Risou 5% 67% 
External s f 68 oor Ci 79e ye 1960/A O}_..__- *9714 ----|| 92% 99 *Mexico (US) extl 5s of 1899 £.1945/Q J}_____- "7% 8%)----|| 10% 10% 

Buenos Aires (Prov) extl 6s...1961/M Sj_... |80% 81% [2 70 81% *Assenting 5s of 1899... ._- 945/Q Ji_____- | RR ae! 7% 12% 

6s stamped............. 19611M Si 66 65% 6% 66 55 67 *Assenting 5s large............- ae As ae *4le 6 wr are 8% 12% 
*External s f 6}4s.........- 1961;F Al_...-- 82 82 1 71 82 *Assenting 5s small..........__- EP Vee BRI, ee Fg Te esi anit dha 

*6 4s stamped._....... SEeGEe Eicacoce 67% 67% 5 55% 67% PERE dl tchicnonedmocinna 195417 Di... Pies S  ieke 4  ¢ 
Extl s f 44%-4%s..--.-..-_.- 1977|M S| 63 62% 63%] 69]| 58 63% *Assenting 4s of 1904._..__- 1954)\J Di_____- #444 BS Becks 5 7% 
Refunding s f 44-4 Ms_....- ISG Bicancoc 64% 64%! 36 57% 64% *Assenting 4s of 1910 large..._-.- i ee At 4% 7% 
Ext] re-adj 4%-4%s-_....... 1976/A O}_.---- 64% 64% lj} 59% 64% *Assenting 4s of 1910 small_..... maak 4% 4% 4% 4% 7% 
Extl s f 4%-4%s _-__-..- ee 1975|__.-| 64%] 64% 66%] 20)| 61% 66% *§Treas 6s of '13 assent (large) '33)J Jj_..._- *5% 7K I---- 6% 9% 
3% external sf $ bords...-_- 1984/3 Ji--..-- 42% 43 26]| 39% 43 PRES ahidaahiidiinemeiseetuan RR RT oe ae 5% =O oO 

Bulgaria (Kingdom of)— Milan (City, Italy) extl6}4s__.1952;/A O} 60%] 60% 63 49 50 64 
*Sink fund 7s July coup off..1967);5 Jj....-- 14% 14% & 13 16 
*Sink fund 7 4s May coup off1968}M Ni_...-_- 15 15 99 13 16% | New So be ar } speed extl ny 1957|F Aj 102%} 101% 102%] 457]} 100% 103 

Canada (Dom of) 30-yr 48. ...- 1960|\A OO} 108%} 108 108%} 26)} 105% 109 External s f 58........ Apr 1958;A O} 102 102 102% 10}} 101 103 
CSCC Se rege phy ae 1952iM Ni 112%] 112% 113% 31i} 111% 115 Norway vty ext] G6....... 1943/F Ai 105%) 104% 105% 118i} 104% 107% 
10-year 24s...-.--.-. Aug 15 1945|F Aj 98% 98% 98% 29 96 99 20-year external 6s........- 1944;F Aj____. 106% 106% 8ii 105% 108 
I J} 100%} 100% 101 | 94% 101% 40-year s f 54s...........- 1965)3 Di... ... 100 100% 411 100 103% 

*Carisbad (City) sf 8s........ 1954 + Beha. *38\% 43 | iene B8% 45 External! sink fund 5s. ....- 1963/|M Si___ _- 100% 101%} 76}| 100% 104 

*Cent Agric Bank (Ger) 7s_._..1950|IM S| 30%] 30% 30% 30% 387% External sink fund 44%s__._- ,956|M 101 101 101%; 91 98% 101% 
*Farm Loan sf 6s..July 15 1960/3 J}. --- 28% 28% 1 27% 36 Municipal Bank extl s f 58.._.1970)3 Dj_____- a Rane ...|| 102% 102% 
*Farm Loan sf 6s..Oct 15 1960/A O| 28% 27% 28% 16 27 34% | *Nuremburg (City) extl 6s....1952/F Aj] 19% 18% 19%] 117 27 
*Farm Loan 6sserA Apr 15 1938/A O} 31 30% 32%! 10)| 28% 37 Oriental Devel guar 68....... 1953|M S| 81%] 80% S81] 191] 78% 86% 

*Chile (Rep)—Extl sf 7a...... 1942iIM Ni 14% 14% 15 31 14 16 ee GL, in oo paccinkine 1958|}M Ni____ 75% 76%| 42 % 82 
*External sinking fund 6s._.1960;A O} 14%] 14% 14%] 35 13% 15% | Oslo (City) 30-year s f 6s... .- 1955|\Mi Ni_____- 101% 102%] 33]} 101% 104 
*Ext sinking fund 6s....Feb 1961/F Aj 14%| 14% 14%] 21 14 15% | Panama (Rep) extl 54s. _.._- 1953)3 Di_..__- 105 105 411 104 106 
*Ry ref extsf 6s....... Jan 1961;3 Ji 14% 14% 14% $3} 13% 15% ® Extl s f Seser A.......... 963|M Ni_____- "Teen. Be Beooe 67 90% 
*Ext sinking fund 6s...Sept 1961/M Sj... .--. 14% 14% 14 14 15% ERE EE IRR (oe IEE 67 67 69%! 33 58 81 
*External sinking fund 6s...1962|M s| 14%) 14% 14% 61} 13% 15% | Pernambuco (State of)— 

*External sinking fund 6s...1963|M N 14% 14% 14% 33 14 15% *7s Sept coupon off........1947|M Si 15 14% 15% 16 12% 17% 

*Chile Mtge Bank 6 4s....... 1957|\3 Di 12% 12% 12% 18 12% 13% | *Peru (Rep of) external 7s _...1959|)M S$/_____- 15 15% 17 14% 19 
*Sink fund 6%s of 1926....- 1961);3 Dj... - 12% 12% 2 12% 138% *Nat Loan extl sf6s lst ser_.1960/J D) 11%} 11% 611%] #62)) 11% 16% 
TN Oe i ae 1961;A O 12% 12% 12% 15 12% 13% *Nat Loan exti s f 6s 2d ser_1961/A O/}_____~ 11% 11% 21 11% 16% 
 . gg bt Air aaae 1962\|M Ni_...-- 12 12% 21 12 13% | Poland (Rep of) gold 6s._....- 1940;A O}| 67% 67% 70% 15 64 lg 

*Chilean Cons Munic 7s...-... 1960|M S$j....-.- 12 12% 21} 11% 12% Stabilization loan s f 7s....-. 1947;|A O| 84%] 84 88%} 95 79 Il11lyK 

Chinese (Hukuang Ry) 5s....1951}J Dj_..--- *4716 51 Sinaia 43 52 External! sink fund g 8s_..-.. 1950}3 Jj 74% 74% 81% 55 74% 96 

Cologne (City) Germany 6 }48_1950|M_ S8j_.---- a ot SR 20 27% | Porto Alegre (City of)— 

Colombia (Republic of)— *8s June coupon off........ 1961) Di 18 18 18% 3 16 22 
*6s Apr 11935 coup on..Oct 1961;A OF 20%) 19% 20%] 26 19 25% ©7 4s July coupon off. _.. 106613 Ji_..... 716% £17%/---- 15 19% 
6s July 11935 coup on_Jan 1961/3 Jj} 20% 19% 20% 21 19 25% | Prague (Greater City) 74s....1952)}M ®/ 100 99% 100 10 99% 101% 

For footnotes see page 3475. 
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Volume 142 New York Bond Record—Continued— Page 2 
Friday Week's Friday 
BONDS = Last Range or Range 3 Last 
N. Y. STOCK EXCHANGE 3 Sale Priday’s ; Since nm. Y¥. CHANGE § Sale 
Week Ended May 22 S Price |Bid & A Jan. 1 Week Ended May 22 ~ Price 
” Poreign Govt. & Munie. (Concl.) Low High| No High 
py? =F ted State) ext! 6448.1951)M $/_____- 18 18%) 5 8 29% Ocean 952;|M 8| 96% 
*External s f 6s........_... AO} 19 18 19%| 2711 18 28% General unified 44s A_.... 1964|3 Di 78% 
Queensland (State) extl oi Ye. coos A QO} lll lll 111% 31} 109 112% L & N coll gold 48 ....Oct...1952|M N| 85% 
DMA UU AR 110 110 1} 109 +111 10-yr coll tr 5s 1945iM Ni 97% 
*Rhine-Main-Danube 7s reeeeet sh A *24 See ee ee & Dan Ist g 4e........... 1948i\J Ji 48 
Rio de Janeiro ( —_ [Buco ccacenevinelinedads 1948\5 3) 43% 
8s April coupon off........ O46\A O|_____. 17 17 16); 15 21 Ati Gulf & W 1 SS col tr 5s... 1 5 Ji 68% 
=n Aug coupon off... ... a Ba ee 15% 16%] 231] 14 19% | Atlantic Refining deb 5s......19387|J 3] 104% 
rande do Sul (State of) ..._. Auburn Auto conv deb 4%8...1939/J Ji 80% 
a April coupon off........ Ao 5% 24 25%} 14j|. 16 25% | Austin & N W ist gu g 5s._...- 1941i5 Ji...... 
*6s June coupon off._...... 1 53 Di 16%! 16% 16%} 26 4 17% 
*7s May coupon off. ....... 1966;M Ni 18%] 18% 19%] 27|) 14% 21 tBaldwin Loco Works ist wenet MN 
*78 June coupon off. ....... 1967|\3 Di 18%] 18% 19%} 8} 15 20K 5s assented................ — 
Rome (City) ext] 64s__...__. 1 AO 64 65 Slik 54% 67 Bait & Ohio Ist g 4s Suis 221988 A 
(City) ext] 68... .. MN ___.. *111 115 |{...-j] 112 122% d& 5s series A....1995|J D 
Roumania (Kingdom of Monopolies)|— Ist gold 5s............ July. A 
*7s August coupon off_.._._ F 24 24 24 10|| 22% 28% Ref & gen 6s series C__....- J oD 
*Saarbruecken (City) 68......1953/3 Jj__._.- *20 30 j..--|| 25 27 PLE & W Va Sys ref 4s. ..1941;/M N 
Sao Paulo (City of Brazil)— Southwest Div Ist 34-5s....1950|/3 J 
*8s May coupon off......__. MNi_____. “18% 23 |..-.- 17% Tol & Cin Div Ist ref 4s A...1959/J J 
*Extl 6348 May coupon off..1957|M Nj____-_- *16% 17%j..--|] 14% 19% Ref & gen 5s series D....... 2000|™ 
San Paulo (State of)— 5 Taio eaeereeerspapapage 1960\F A 
§*8s July coupon off... .... 936/35 Jj____-- 24 24 2)| 22% 29% & gen M 5s ser F.._...- 996|M 
*External 8s July coupon off.1950|3 Jj___.-- 20% +20] 111} 16% 23% | Bangor & Aroostook Ist 5s ....1943/3 J 
*External 7s Sept coupon off.1956|M $j____-.- igs’ 18% 31} 15% 21% ee le ok a oe 1951\5 J 
*External 6s July coupon off.1968|J J{|_._.-- 15% 16 7 4 20% 4s aS BG GSE 1951}--.-- 
° oq Pere: A 85%l 85% 86 20} 81% 90% | Battie Crk & Stur Ist gu 3s....1989/J 
*Saxon State Mtge Inst 78_...1945)J OD} ___-_- 26 26 3 35 Beech Creek Ist gu g 48. .....- J 
king fund g 6s... .__.- J Di___..- #23 32 ([....11 3 32% DP GU. ocd wumiieococee J 
Serbs Croats & Slo — Beech Creek ext lst g 3}4s_...- 1951;A 
*8s Nov 1 1935 coupon on_.1962)/M Nj____-- 25% 26% 5i\| 23% 29% 
*7s Nov 1 1935 coupon on..1962|M Nj__-_--- 24% 25 4\| 23% 29 Bell Telep of Pa 5s series B....1948) J 
Silesia (Prov of) ext] 7s_____._. 3 59% 59 61%) 26 57 75 Ist & ref 5s series C__.....- A 
*Silesian Landowners Assn 68..1947|F Aj__..--. *37% 39%)_...|| 33 51% | Belvidere Delaware cons 3 Ks. . 1943) 3 
Sotssons (City of) extl 6s _.._. 1 M Wi... i *__ 163 |_...]] 158 166 *Berlin City Elec Co deb 6 4s... 1951/3 
Styria (Provinee of)— *Deb ai fund 6 4s..... 1959) F 
*7s8 Feb coupon off......_._. a Bs. & oe ob* Fc. 1 *Debentures 6s............ A 
Sydney (City) sf 54s._.___.- 1955\F Ai 103%] 103 103% 9 ets, 103% | *Berlin Elec El & Underg 6 %s.1956\A 
Taiwan Elec Pow sf 5%s__... 1971/\3 78%| 77 78%\ 6 Beth Steel cons M 44s ser D - .1960/J 
Tokyo City 5s loan of 1912....1952)M $j__-_--- 69% 69% 5|| 68% 76% | Big Sandy REE aictiyet A alan J 
External s f 54s guar__....1961/A O| 75% 75% # £76 15 73% 82% | Bing & Bing deb 6%s_..._..- 950|M 
Trondhjem (City) Ist 54s_...1957|M Nj___-_-.- 102 102 311 100 102 Boston & Maine Ist 5s A C._..1967|/M 
*Uruguay (Republic) ext] 8s ..1946/F Aj___-.-- 44% 44%] 22]| 39% 49 Ist M 5s sertes II.......... 1955|Mi 
*External s f 6s.....____.___ O60|IM Ni 44%| 44 45\%| 65\| 37% Ist g 4%{s ser JJ... ... 961\A 
External * ¢ 6s....._.__.__. 1964iIM Ni 45 44% 45 41, 37% 50 t* Boston & N Y Air Line Ist 481955|F 
Venetian Prov Mtge Bank 7s..1952)A Ol____-- *62% 69 I..../! 5&3 61% | §t*Botany Cons Mills 6 %s_...1934)A 
Vienna (City of)— *Certificates of deposit .........]-.--]....-- 
*6s Nov coupon on... ...... M Wi__.-.-- 89% 89% 2 89% 94% | $t*Bowmapn-Biit Hotels lst 7s. 1934 
Warsaw (City) external 7s..... 1958i\F Al 59%!) 59% 61%| #32]; 55% 71% Stmp as to pay of $435 pt red._._.__|M S)_____- 
Yokohama (City) exti 6a____. ay Bi....-- 82% 7i; 7 Brooklyn City RR Ist 58..... 1941/3 
Bklyn Edison Inc ger 5s A....1949) 3 
Gen mtge 5s a 1952) 3 
RAILROAD AND INDUSTRIAL Bklyn-Manh R T sec 68 A..... 1968\ J 
COMPAN 15-year sec 6s, series A. _.... 1949/8 Di___._. 
Bklyn Qu Co & Sub con gtd 58.1941)M Ni______ 
*$tAbitibi Pow & Paper Ist 5s.1953|3 D| 42% 40% 49 Ist 58 stamped... ......... 94115 Ji... 
A xpress coll tr g 48....1948|M S| 97% 97 102 Bklyp Union El ist g 5s__.... 1950|}F Aj_____- 
Coll trust 4s of 1907 _...... JI Di 97 97 101 Bklyn Up Gas Ist cons g 58. ...1945|M Ni 121 
Adriatic Elec Co. ext 7s__.... 1952\A O 53 69% Ist lien & ref 6s series A....1947|M Nij_____- 
Ala Gt Sou Ist cons A S8_..... 1943/3 Di__..-- 109 110 Debenture gold 5s.........1950)/3 Dj____-- 
lst cons 4s ser B__......._. 1943}J OD}__..-- 103% 106% lst lien & ref 5s series B....1957|Mi Ni_____- 
*Albany Perfor Wrap Pap 6s..1948\|A Oj] 71 73 Brown Shoe sf deb 3%s-_.....- F Al 105 
*6s with warr assented _.._. 1948) ..--j|....-- 55 76 
Alb & Susq Ist guar 3}4s__.._. 1946)/A O}____-- 101 104% | Bruns & West Ist gu g 4s_..... 1 ee eet. 
tAlleghany Corp coll tr oo... SRS F Al 93 87% 97% | Buffalo Elec 4s ser B...1981)F Aj 109% 
Coll & conv 5s....._...... 913 Di 86 78 95% | Buff Roch & Pitts gen g 5s...-..  & pie 
®Coll & conv 56........... : ® Gea adceuil 47% 81 _ ee fe MNi 75% 
IE. 950|...-| 47 36% 60 $t*Burl C R & Nor Ist & coll 58 1 - Geet 
Allegh & West ist gu 48_._.... 1998/A O} 100% 100% *Certificates of deposit. ........]/-.--}____-- 
Alleg Val gen guar g 4s_...... 1942/|M Sj_.._-- 108% 110% | t®Bush Terminal Ist 4s_...... 1952i|A O}_____. 
Allied Stores Corp deb 4%s_.._1950)/A O} 100% 99% 101% PLR lo codsnidnoawonn 95513 Ji 56 
Allis-Chalmers Mfg cory deb 48 1945)M Ni; 129% 118% 143% | Bush Term Bidgs 5s gu tax ex..1960}A O/}______ 
By-Prod Coke Ist 54s A.-....-. O45IM Ni 97% 
*Alpine-Montan Steel 7s...... 955|M Sj__.-.-- 91% 97 Cal G & E Corp unf & ref 58. ..1937)M Nj_____-_ 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj_.--.-- 101% 104 Cal Pack conv deb 5s........1940/J3 Jj____.. 
Am & Foreign Pow deb 5e_.... Msi 72 66% 83% | *Camaguey Sugar 7s ctfs...-.. 1942;A O}_ ____e 
American Ice s f deb 5s_...... 2. er 69% 79 Canada Sou cons gu 5s A...-.. 1962;A O;_____- 
Amer I G Chem conv 5s....1949)|M N; 111% 111% 117% 
Am Internat Corp conv 5s..1949/3 Jj 105% 101% 106% | Canadian Nat guar 4s-..-...-. 1957i\J 3} 111% 
Am Rolling Mill conv deb 4(s8.1945|M Sj 113 112 134% uaranteed gold 5s....July 1969|J J] 117 
Am Telep & Teleg coll tr 56...1946|J Di 108% 107% 110% Guaranteed gold 5s....Oct 1969)A O} 118% 
35-year s f deb Ss_......... 1960|53 J} 113% 112 114 Guarap Pas os ote | Bite 
20-year sinking fund 5}4s_..1943);M N; 113% 112% 115 Guar. gold nT 15 1955;3 Di 116% 
Convertible debenture 4}4s..1939)J J} 111% 109% 119% uaranteed gold 4}4s...-.-.- O56;F Aj______ 
Debenture 5e6.............. 1965|F Aj 113% 112 114% Guarapteed gold 4368. Sept 1951|1M S$} 113% 
t®Am Type Founders 6s ctfs.__.1940/A O/__-.-.-- 88% 101% | Canadian Northern deb 6s...1946)J J] 126% 
15-year conv sf debentures..1950/J J} 108 107% 109% | Canadian Pac Ry 4% deb stk perpetiJ Jj 91% 
Amer Water Works & Coll trust 44s...........- 1 M $/} 103% 
Deb g 6s series A........-.. 1975|M Ni 108% 97 iil 5s equip trust ctfs....-..-... 1 7: Mie eee 
10-year 5s copv coll trust....1944/M Sj__---- 102% 118% Coll trust gold 5s Dec 1 1954)J Di 107% 
t® Am Writing Paper lst g 6s..1947|/3 J) 35% 32% 49 Collateral trust 44s....... 1960/3 J] 103% 
® Certificates of deposit... ....../.--- 33 32% 48 t*Car Cent lst guar g 48. ....-. 194913 Ji_....- 
Anaconda Cop Mins f deb 4s 1950/A O} 104% 09% 104 Caro Clinch & O Ist 5g..-.-..... 1938|3 Dj____-- 
* Anglo-Chilean Nitrate 7s....1945|M Ni; 25% 23% 30% lst & cons g 6s ser A..Dec 15 1952/3 Di 110 
t® Ann Arbor ist g 48. ..-..... 1995;Q Ji 71% % lg 
Ark & Mem Bridge & Ter 5s...1964/M S/...-.-- 96 11% ;C & Gen Corp deb 5s w w 1950|M Ni 105% 
Armour & Co (Ill) Ist 4s_...1939|3 Dj 104% 103% 105% | Cart & Ad lst gu g 48....-...-. gg “Rite 
lst M sf 4s ser B (Del)_...-. F Al 97% % «698% | *Cent Branch U P Ist g 4s..-... 3 Ee 
Armstrong Cork deb 4s....... J 3) 106% 105 106% | Cent Dist Tel Ist 30-yr 5s8...-.-. 1943}J Di_____. 105%}..-- 
Atch Top & S Fe—Gen g 48....1995)A O} 115% 110% 115% | t¢Central of Ga lstg 5s...Nov1945iF Aj 63 63 
Adjustment gold 48. ....... Nov}. -.---- 104% 113% *Consol gold 5s......-...... 1945|M WNi_____- 26 %i---- 
Sent Mv sn cuetamenbace 995|\M Ni} 111% 104% 118% *Ref & gen 5s series B....- 1959/A Oj... -- 13 1 
Corv gold 4s of 1909...._.. 1955|3 Dj_.-.--- 106% 109 *Ref & gen 5s series C....-.-.. 959iA O}__..-- 13 2 
Conv 48 of 1905. .........- 1955}45 Dj-..---- 105 108% *Chatt Div pur money g 48..1951)3 Dj_..... 24%]|---- 
Conv g 4s issue of 1910._-.-.-. 1960}3 Dj__---- 102% 106% *Mac & Nor Div Ist g 58....1946)3 Jj__..-- 22 %)-.-.-- 
Conv deb 44s............ 948/13 Dj 111 109 114 *Mid Ga & Atl Div pur m 58.1947|3 Jj__..-- 2134)... 
Rocky Mtn Div ist 4s... ... 1 3 Gepeow 105% 107% *Mobile Div Ist g 58... ..... 7 Wino ateiae 24%i-..-- 
n Short L Ist 48....1958)J Jj-..---- 110% 113% | Cent HudGé€&E Ist &ref 3 s-.1 Me Si____-- | au 
Cal-Ariz Ist & ref 4%s A... 1 er  Sl..c<s= 110% 112% | Cent Ill Elec & Gas Ist 5s..... 1951i\F Aji 103% 103%i 40 
Atl Knox & Nor Ist g 5s....... J Bi...<<c- 118 118 t*Cent New Engl Ist gu 48....1961;3 J} 58 59 17 
At &@ Chori AL, let adea A227 1044/3 Si.ccoe 103% 106 Central N J gen g 58.....-..... 198713 J) 100% 102 99 
lst 30-year 5s series B...... J Jj..---- 105% 110 eee Gi oc euncdnedesons 1987|J Jj_..--- 91%}..-. 
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For footnotes see page 3475. 
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3. | Friday Week's 
BONDS Last or 
N. Y. STOCK EXCHANGE $ Sale . 8 a3 ‘Since 
Week Ended May 22 ma.| Price |Bid & A __ Jan. 
Bennett Bros. & Johnson a iy 
Cleve Union Term gu 5s....1972)A O/...-.-.. 109% 110% 13 “Tob y 
Members ew Tork Stock Exchange Ist 8 f 6s series B guar......- 1973|A O}] 10734] 107% 108%] 57} 100% 1 
ew York Curb Exchange iso? S26a8 series C.. nomena 1948 A O} 102% a1 % 102%) 162 10354 
ver st gu «eee et) Ce) eens ee 2) ee oeee 7s -“-<e- 
t®Colon Oil conv deb 68. ...... 1938/3 Jj....-.- 83% 85%] 13]] 65% 85% 
RAILROAD BONDS {Colo Fuel & Ir Co gen sf 5.-1043|F Al----_- 105, 105, | ti] 98% 1 
§3°Col Indus Ist & coll 58 gu..1934/F Aj 67%] 66% 68%] 51]] 48% 70% 
olo & South 4s ser A...... 1980/M N| 69%] 69% 71 42}| 59% 80% 
° Columbia G & E deb 5s...May 1952)/M N/ 10434; 104% 105 761; 99 105 
New York, N. Yr. Chicago, Tl. Debenture S8......-. ‘Apr 15 1952)A O|_____- 104% 105%| 411 99% 105% 
One Wall Street Private Wire 133 So. Le Salle St. i nodeiinn Jan 15 1961|/3 Jj 104%] 103% 104%] 163]|) 98% 104% 
Digby 4-5200 Connections Randolph 7711 os . ay ines Tie acashe 1 a cli caedhaliad te 112 20 15m +1 
7 Bell Sytem Teletype + Ceo.543 | — || | Col & Tol lat ext 4s..........1955/F Aj..-...|*110% -.... eh. 
N. 7. 1-768 & Goll Svnem Tetasype + Coe. 568 Gomun'l Invest Tr deb 34.22 1949/F Al iliia| 111 ii1%| i8|] 111. 112% 
Conn & Passum Riv Ist 4s....1 yg sere a. saunas ----|] 104% 104% 
——s Conn Ry & L lat & ret 434s. ...1961 D.? Mi os diaea *109% ..... .--]]| 107% 109% 
S| Friday, Week's 4¥s...--.--.1951/3 Jj...--. 1074 10744 105% 107% 
BONDS Last Range or Range Consolidated Hydro-Elec 
N. ¥Y STOCK gy ha te 3 Sale Friday's ; Since Upper Wuertemberg 7s...1956)3 Jj....-- *22 30 j-.-.|/| 25 30 
Week Ended May 22 —&.| Price |Bid & Asked Jan. 1 Consol Gas (N Y) deb 4}4s....1951/3 Dj] 107%] 107 107% 106% 109% 
— Debenture 58.............. 1957)3 J] 103%6) 103% 103232) 58)]) 103% 106 
Low High| No. t*Consol Ry pon-conv deb t...1088 Veer 20 21%) lll] 20 £32 
Cert Pac ist ref gu g 4s....... 1949/F Aj_..... 109 110 149]} 103% 110 RN 20 20 20 311 20 ~=s 3 
Through Short L ist gu 48...1954/A O/...... EET TE cscene .---]] 102 107 Mn PEP MARR. 1988 A O}_...-- *19% 34\/...-]]| 24 30% 
Guaranteed g «oo -------1960/F Al 99%) 99% 1 105}; 89 100 @Debenture 48............. Te 20 20%} 121) 20 381% 
Cent RR & Bkg of Ga coll 5a. ..1937)/M N}_.___- *79 ae RP: 7 Consolidation Coal s f 5a...... 1960}5 Jj....-- 53 55%] 341] 5&3 
Central Steel ist ge f 8s_...... 1941;M Ni 124 | 124 #124 3]| 121% 126% | Consumers Gas of Chic gu 58..1936/J Oj.....-. *102% 102%]|..--]| 102% 103 
Certain-teed Prod 5s A. -.-..- 948/M 94 93% 96 53]] 92% 1 Consumers Power 33{s..May 1 1965|M N/..-.-- 108% 108%) 41] 107 109 
Champion Pap & Fibre deb 4%481950|M $| 105%] 105 105%] 9]/ 102% 1 ist mtge 3}4s-...... May 1 1965|M Ni 10534] 105 105%] 24/] 104 107 
Chesap Corp conv 58......... 1947|M N] 126%] 125 130 | 169]] 115% 137 Pi doy Corp Ist 6s.....--.-1946]/3 D]__...- 104 105 15]} 103 105 
10-year conv coll 58. ....... 1944/3 Di 114%) 114% 117 85i} 110% 1 15-year deb 5s with warr....1943}3 Dj 102%; 102 102%} 241] 1003 103% 
Ches & Ohio Ist con g 5s... ..-. 1939/M N/ 111 111 111%] 18}} 110% 112 Copenhagen Telep 5s Feb 15...1954/F Aj..-...- 101% 102 17/, 96 1 
General | 1992) 126 125% 126%] 11]] 118% 126% | Crowr Cork & Seals f 4s_..... 1950] M WNi_....- 105% 105% 211 103% 106% 
Ref & impt 44s. .........- 1993;A O] 111%] 111% 111%] 9] 110% 113% wn Willamette Paper 6s _..1951/3 J/....-.- 104% 105 21} 104 106% 
Ref & impt 44s ser B__.__.- 1995|3 J] 110%] 110% 110%] 20]| 110% 113% | Crown Zellerbach deb 58 w w..1940/M Sj_-_--_-- *102«-:103':s«[....]] 102 108% 
Craig Valley ist 5s..May...1940/J Jj_...-.- wt .---]} 108% 111 Cuba Nor Ry Ist 54s.......-. 194213 D| 56%) 56% 57%| ID]] 553% 65% 
tts Creek Branch ist 48...1946|/J Jj_...-.-. ~ eo sae dds... pabeiine 
R & A Div Ist con g 48.....- 1989}3 Jj_....- "ae. sone ..-|]| 112% 116% | Cuba RR Ist 5s g_..........- ee A 51% 52ui Gil 40% 61 
2d consol gold 48........ 1989)3 Jj_._.-- 109% 109% 108% 109% lst ref 7 }4s series A__....... 1936)J Dj_....- 644% 66 15|| 49% 75% 
Warm Spring V Ist g 58....1941/M Sj__.__- Peae cabin .---]] 110 110 ist lien & ref 6s ser B...... 1936)J Dj....-- 63 63 1 % 70% 
| Cumb T & T Ist & gen 58. ._..- 193713 J| 102%] 102% 102%] 5]| 102% 104 
Chic & Alton RR ref g 5s. ....- 1949|A O} 5054] 50 50%} 30]| 41 655% | Dayton Pow&Lt Ist & ref 334s 1960)/A O/-..---- 105% 106 36]| 1044 106 
Chie Burl & Q—II Div 3s...1949/J J}_.._-- 107% 108%] 38]| 104% 108% | Del & Hudson Ist & ref 48....1943|M Ni 83 83% 84%] 36]| 78% 90% 
(ilinois Division 4s. ........ 1949}J J} 1115] 11154 112%] 16}| 108% 113 S| Sha eia tere Sega 19371M N| 101%] 100% 101%] 69]| 98 162 
eral 46...........-...- 1958|M Si 113%] 113 113%] 20]| 107% 113% | Del Power & Light Ist 434s....1971|/J J/..----]*----- 105%}...-]] 105 106 
ist & ref 4348 ser B.......- 1977|/F Aj 112%] 111 112%] 29)) 106% 113 Ist & ret 4%{s......._._._. Sn kal 100% 100%] 1]] 100% 105 
Ist & ref 5s ser A___..__._. 1971/F Aj] 116%] 116 116%] 20]} 112 11 lst OP asccceese Te Mincoes 105 105 11} 105 110 
$tChicago & East Ill Ist 6s....1934)A Oj...__- *93% 97 |..--I| 82 96 Den Gas & El ist & refs f 58...1951)/M Nj 106%, 106% 106%} 4)) 105% 108% 
t°C & E Il! Ry (new Co) gen 58.1951|M Nj_____- 15% 16 19 14 23 Stam as to Penna tax....1951;Mi N/..-.-.-.- *106% 107%)|----|| 105% 108% 
*Certificates of deposit... .....- ----| 14%] 14% 14%] 31] 14 21% | §*Den& RG Ist consg 4s__..- 193613 Ji 31%) 31% 32%] 65 38 
Chicago & Erie ist gold 5s____- 1982/4 N/| 119%] 118 119%} 81 116 119% $*Consol gold 44s... ....._- 193613 Ji 33%) 32% 33%) 4/1]. 31% 38% 
Ch G L & Coke Ist gu g 5s___.. 1937|J 3] 104%] 104% 104%] 191] 104% 105% t*Den & R G West gen 5s. Aug19é 51F Aj.....- 15% 16%] 10])} 13% 20% 
t*Chicago Great West Ist 4s__.1959|M $} 29%] 28% 31 71j} 26% 39% Assented (subj to plan)....._|---- 15 14% 15%] 31i} 138 20% 
t*Chic Ind & Louisv ref 68....1947|J J} 41%} 41 41%] 22]| 28% 49 *Ref & impt 5s ser B__...Apr’78}/A O|] 25 25 25%| 22]/| 23 31% 
*Refunding g 5s ser B_..._- 947|\J 3} 41%) 41% 41% lj} 29 48% | t*DesM & Ft Dodge 4s ctfs_..1935)3 J) 45%) 4% 4%] 2 4 7 
*Refunding 4s series C...... 1947|J J} 43 43 43 31] 28% 46% | t*Des Plaines Val Ist gu 4448..1947/M S}_...__|*----- i ee 
“ist & gen 5s series A______- 1966|M N/_____- 23% 24 15]} 15% 28 Detroit Edison gen & ref 5s ser C '62/F Aj 108%| 108% 10944} 26)]/ 108% 110 
*Ist & gen 6s series B.May._.1966|/J Jj_.---- 23% 24%] I18]] 16% 29 Ger & ref 44s series D....- 1961/F Aj..---- 115% 115%] 15] 113 116 
Chic Ird & Sou 50-year 4s_____ 195613 Ji 100%} 100% 100%} 3i| 92% 102 Gen & ref 5s series E....... 1952/A O] 110 | 109% 110 3}} 108% 110% 
Chic L 8 & East Ist 44s__.._- 1969)3 Dj_.___- co iTS. ...-|} 111% 111 Gen & ref M 4s ser F_____- 1965|A O} 111%] 111% 111%} 12]| 108% 111% 
*Detroit & Mac Ist lier g 48_..1995)3 Dj_.-.--- aa ..--|| 50 650% 
*Chic M & St P gen 4sser A_..1980|/J Jj 51 51 52%| 321] 46% 65% * ist 4s assented...._.__- ei RRS «pees apael:entie ‘theo 
*Ger g 348 ser B May 1_...1989]/J J/.-.--- 47 47%| 10]] 43 58% Second gold 4s.........._. 199513 Di__._-- *20% 40 |..--|] 35 35 
*Gen 44s series C..May 1..1989|)) Jj 56%] 56 57 21\|} 47% 68 2d 4s assented.......... Siealiientenn | eee _---|| 15% 15% 
*Gen 434s series E..May 1_.1989|J J] 56%| 56 56%) 121] 47% 68 Detroit Term & Tunnel 4s. .1961/M N/_.-.-- gages: Bic _.-|| 112% 116 
*Gen 4%s series F..May 1..1989}J J/_.---- 57% 3658 6|| 49% 69% | Donner Steel Ist ref 7s.......1942|/J J]_.---- 103532 103532 103532 105 
*Chic Milw St P & Pac ce A. -1978 F Al 19 18 19%] 392]] 17% 25 Dul & Iron Range Ist 53_...... 1937/}A O}_...-- yg tec _.--|| 105% 107 
*Conv adj 5s___.____ 1.2000/A O| 6%1 6% #£=7%| 427 6 9% | Dul Sou Shore & Ati g 58___._.. 1937]3 Jj_..--- 69 69%| 13]] 52% 72% 
t*Chic & No West gen g 3348... 1987 | ARE 37 37 2 36 48% | Duquesne Light lst M 3%s...1965]3 J} 107%} 107% 108% 8 a ths: nee 
WRIUNGIES GB. ccncccccccacs 1987|IMN 40% 49 40%} 11] 38% 64% | *§East Cuba Sug l5-yrs ft 7 44s.1937/M S$/-_.-.--- 19% 21%] 32 ae 
Stpd 4s nor-p Fed inc tax 1987|M Nj-_-.---- 39% 39% 21) 39% 55% ~~ 1 1” ~~ Seeeeemgaeenetss rae 20%} 20 21%] 22 1634 21 
*Gen 4%s stpd Fed inc tax..1987|M N/_----- *40 45 |...-l]| 44 6&6 East Ry Minn Nor Diy Ist 48..1948]}A O}_...-- *103% ....- _.--|| 104% 104% 
*Gen 5s stpd Fed inc tex.._.1987|M Nj_--_--- D esiviite 43 |...-|| 42 57% 
4146s stamped._______.____ 1987|M Ni_____- _ 56 _.-1| 42% 56 East T Va & Ga Div Ist 5s....1956|)M Ni_.-.-- 110 110 2}| 10334 111 
§*Secured g 634s. _.______- 1936|M Ni______ 45% 46%! 7i| 43 #£61% | Ed El Ill Bklyn Ist cons 4s_...1939)3 Jj....-- 107% 108 20|/| 107 108 
*ist ref g 58. .......May 1 2037/3 Dj_.---- 18 19%} 61) 17 27 Ed Elec (N Y) Ist cons g 58....1995|J Ji_.---- j= _..-|| 128% 131 
*Ist & ref 444s stpd_._May 1 2037/3 1} 18 17% 18 611 16 25% | Elgir Joliet & Kast Ist g 58....1941)/M N ..---- *112% 113 |.-..|} 110 112% 
*ist & ref 444s ser C_.May 1 2037|J Dj} 18 17% 18 11]} 16 25% | El Paso « S W ist 6s......... 1068 i? Ea *108% 108%/-..--|| 101% 108% 
*Conv 438 series A...._... 1949|M Ni} 12 11% 13 | 2441] 10% 17 9 ON aati pm «A arte Agee __..|| 100% 107 
$t*Chicago Rallways ist 5s stpd | Erie & Pitts g gu 34s ser B=-1940 29 Caer ee _.--|| 1053 107 
Aug 1 1933 25% part pd ....-.-- ae’ Re 73 73%| 6} 70 # 80 NS ee Me ee aod _..|, 105% 107 
t*Chic RI & P Ry oon ae niece 1988i3 Jj 33 33 34%} 41 32% 46% | Erie RR Ist cons g 4s 4s prion. 1996 - @anctde 104% 105%} 46) 99% 105% 
*Certificates of deposit... - . .|.---|------ 32% 32%) 3]| 31% 43% ist corsol gen lien g 4s8_....- 1996/5 Ji 83%] 83% 84%| 91]] 77% 89% 
§*Refunding gold 4s______- 1934/A O| 16%] 16% 17 581} 15 20% Penn coll trust gold 48...... 19511F Aj..__.- SOE waitin }___ |] 105% 106% 
*Certificates of deposit. ..... ----|------ 14% 16% 64] 13% 19% Corv 4s series A_.......... 1953 A 83%| 83% 83% 35| 74% 893 
§*Secured 434s series A__.. 1952)M $j__.__- 17 18 30,, 15% 22% 4 (a dqapreeRtaree: ES SiRares 83 83 8) 75 89% 
*Certificates of deposit... ....|----|- --- |15% 16% 27|| 14% 20% Gen conv 4s series D.___.... 1953/A O|_____- % 52|| 74 88 
POOR © SPER. wsecccccccce 960|M N 7% 73 8%i 73 7 11% Ref & impt 5s of 1927....-- 1967iM Ni 75%| 75% 76%] 8i1ij° 70 86 
Ch 8t L & N O 5s... . June 15 1951/3 Dj_.._-- *108%  ....- ..--|/ 105 110 Ref & impt 5s of 1930...... 1975|A O| 75 74% 75%] 941) 6956 85% 
Id 3348... ....- June 15 1951|3 Dj_____- | jggeetence: “"""]] ---. ---- | Erie & Jersey lst s f6s..... eel Bhkaediaiene- --;| 117.119 
Memphis Div ist g 48_____. 1951/J Dj_____- *85 91 |_..-|] 83% 94 Genessee River ist s f 6s....1957/J 118%} 118% 118% 51] 116% 119% 
Chic T H & So East Ist 5s_-___. 1960|J Dj} 92 91% 92 13|] 74 95% N Y & Erle RR ext Ist 48__.1947|M4 Ni_____. Or, On cai 
Inc gu 58....-...... Dec 1 1960/M Sj_._.-- 76% 78%| 37|| 61 84 3d mtge 4s._.....-.... 1938|M si__.__- | anne ~_ || 104% 104% 
Chic Un we Ba a gu 4s A...1963/J J] 1055;6) 105516 105332} 61]] 10556 1084 | Ernesto Breda 7s............ i” Seaere *53 58i_.--|]| 42% 59 
o eweccccccece 1963|J Jj 10534] 105746 105% 7i| 10576 108 Federal Light & Tr lst 58.....1942)/M Sj_._._.|*102 min me Fe 
Guaranteed g + ecceececcece 1944)J Dj_...-- 107% 107% 2}; 1 109 5s International series. ...1942)/M¥ Sj... _- | Re _..-1| 99 101% 
9B. wocccoccccee 1944/3 Jj 10644; 106% 106 21] 105% 108% ist lien s f 5s stamped-_....- 1942/M1 Sj_____- *101 102 |...-|]| 97% 103 
lst mtge 4s series D....._.. 1963/5 J] 110%] 110% 111%] 17]] 108% 112 ist lien 6s stamped_........ 1942i|M Sj__..-- 102% 102%] 17}| 10134 104 
Chic & West Indiana con 48. ..1952)3 Jj 103%} 102% 104 153}| 9944 10534 30-year deb 6s series B..... 1954)J Dj_._... 98% 98% 711 95 100% 
ist ref 5}4s series A__.._._. 2iM S| 106%| 106 106%] 95)]] 106 108 Fiat deb sf g 78. .......-.-.. 1946)3 Ji...... 73% «77 16|| 60% 77 
Ist & ref 534s series C______ 1962|M S| 106%] 106% 106%] 3]| 106 108 t*Fla Cent & Penin 5s...-.-... 1943)5 Jj___._. 54 54 2ii 52% 57 
Childs Co deb 58. ......-..... AO} 80 77% 80 31/1 73 86% , t*Florida East Coast lst 44s..1959|/3 D/_____- 59 60 10|| 5634 66% 
e Copper Co deb 58. _..._. 1947/5 J) 102 | 101% 102%] 21]| 100% 103 *Ist & ref 5s orien, i iecsninsaiiadl 1974|M S| 8 8 84%! 16 <-e 
t®Choc Okla & Guif cons 5s. ...1952|M N/._._._|*__--- et Se *Certificates of deposit.......|_.-- 7%| 7% 8 35 Bae 
CnG&El ed A O} 103%] 103% 104%] 32]] 101% 106 Fonda Johns & Glov 4s-_--.-.. 1952 
Cin H & D 2d gold 4348....._. | > Rees Patlegginnn> .---|| 10144 103 $t*Proof of claim filed by owner_.|M Nj_____- *35% g%i_.--l| 8 11 
CIStL&C Istg4s__._. pee 4 | aE Haein aes. .--|| 102% 102 (Amended) Ist cons 2-48_._. 1982 
Cin Leb & Nor Ist con gu 4s. ..1942}M Nj_____- 106% 106%| 3}) 106 106 §t*Proof of claim filed by owner|M Nj____-- a to Se 4 6% 
Cin Union Term ist 434s A... ac asel 1072732 107%| 24) 1072732 1104 *Certificates of deposit.....|_...|_..._- *3%  45/.--. 3% 6% 
lst mtge 5s series B......_- ee ee ed 107'5;6 108 181] 107%5;6 111 Fort St U D Co Ist g 4s----- 1941}5 Jj_....- te _.--{/ 105 105 
Ist guar 5s series C_....... 957|M Ni 110%] 110% 110%] . 17]] 110% 113 Ft W & Dep C Ist g 5s--.---- 1961/3 Dj_____- *105% 106 |....|] 105 105% 
Clearfield Bit Coal Ist 4s... 1940}3 Jj_...-- *8014 82 |...-|} 83 85 can Ind Dev 20-yr 7}48 1942/3 Jj__..-- *107. 109%}_.--|]| 106 110% 
Series B (small) .....-..... RE [7B -caee _.--|]| ---- ---- | t*Francisco Sug Ist 6 f 744s...1942|M N| 74 74 75 35% 75 
Clearfield & Mah Ist gu 4s... . 1943}3 Jj_...-- rece _..-|| ---- «--- | Galv Hous & Hend lst 54s A..1938)/A Oj____-- *80% 89 |_.--l] 75% 90% 
Cleve Cin Chi & St L gen 48._...1993/5 D| 102 | 101 102%] 15]] 96% 104% | Gas & El of Berg Co corsg 5s..1949]3 Dj_....- | Me ae 3 acre i 
General 5s serial B...... - 1993/3 Dj_.__-- *115 118%]_---]]| 111% 117 Gen Amer Investors deb 5s A..1952/F Aj__.__- 103 104 11/} 101% 104% 
Ref & impt 6s ser C_....... 1941/3 Jj____-- *104% 105%|_-.--|| 103% 105% | Gen Cable lst s [5% A.-.-.-.-- 3} 10434] 104% 105 17|]} 101 105% 
Ref & impt 5s ser D__..... 1963/3 Ji 99 98 99 89 101% | @ ec (Germary) 7s Jan 151945)3 Jj_...-- 33% 33%) 7i| 29 #34 
Ref & impt 4}4s ser E...... 1977/3 3} 92 91% 92%] 134]] 78% 94% *Sinking fund deb 6 }s-....-. 1940/3 Di_____- 33% 33%) 31] 30 384 
Cairo Div Ist gold 4s___.__. 1939/5 Jj___.-- *105%  .-.--|- _.-11 105 106% 20-year s f deb 6s.......-- 1948/Mi Ni______ 33 33%) 61] 30% 34 
Cin Wabash & M Div ist 48_1991/J J}______ 98% 98%! 61] 93% 100% | Gen Pub Serv deb 5s------- 1939}3 J} 103 102 103 351, 102 104 
St L Div 1st coll tr g 4s.....- Ni 101 | 100% 101 2411 96 104% | Gen Steel Cast 5s with warr.1949/J J} 82 81 82%} 381] 76 98 
Spr & Col Div Ist g 4s__.__- 1 Fae *1035%% ....- _.--|} 104 104 $t®Gen Theatres Equip deb 68.1940)A O} 25%] 25 25%| 18] 19 380% 
W W Vali Div Ist g 48....... i eS *100% --..--|- _.-|| 94% 101% Certificates of deposit. ......._]_..- 5 24 26 611i} 19 30 
Cleve-Cliffs Iron lst mtge 4%{s.1950|M N| 107 | 106% 107 1}] 101% 107 t*Ga & Ala Ry Ist cons 5s....1945)J Jj_...-- *12% 19 |..--]] 12 20% 
Cleve Elec Ilium Ist M 3%s...1965/J J} 111%] 110% 111%] 14]] 108% 111% | §t®Ga Caro & Nor Ist ext 68..1934/J Jj_...-.-. nee Be Seowa 20 32 
Cleve & Pgh gen gu 4}4s ser B.1942/A O}___._- TT’ oie _.--l] eee. <---- | *Good Hope Steel & Ir sec 78..1945)A O}_____- *30 38 {i....11 30 38% 
Series B 344s guar........- 1942/A O]_____. a. ae _---|| ---- «<--- | Goodrich (B F) Co lst 6348...1947|J Ji_...-- 108% 108% 8|| 10734 108% 
Series A 4}48 guar......... 1942/3 Jj 112%] 112 113 14]} 111% 113 I 194513 Di 105 105 105%| 441] 104 105% 
Series C 34s guar........- 1948|M Ni____.. | Y ear aaa _...|| eaee «eee | Goodyear Tire & Rub Ist 58...1957|M Ni 104%] 104 10434] 158)]| 1033¢ 106 
Series D 34s guar...-..... 1950/A Fi__..-- PERE. ceshe __..|] «ee. «--- | Gotham Silk Hosiery deb 5s w w1946|M' Si 99%] 99% 994] 16]| 99 100 
4566 O8F A. oc ccccnccee 77\F Ajl_...-- ee: ~~ -"t] 106 106 | §t®Gould Coupler ists f 6s_...1940)F A| 75 73% 78 411} 56 #88 
Gen & ref mtg 444s ser B....1981)J J/__.--- *100% ..... dn ede Gouv & Oswegatchie Ist 5s....1942)/5 Dj... _-- *104 105%|_---|]| 100 100 
Cleve Short Line lst gu 4}4s._1961/A O}._.--- gamete ~~""I] 105% 110% | Gr R & I ext ist gug 4%s_.-.1941/3 J}_.__-- fen ----|j 108 110 
] 






































For footnotes see page 
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Friday Week's 
BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE Sale | Friday’ Since 
—s ce el wollioe — BROKERS IN BONDS 
Grand Trunk Ry of Can g 68..1 101%] 101% 101% 101% 103% 
Grape Paaes Ferme tot nee eer Bi 201M) Lelie tee FOR BANKS AND DEALERS 
Gt Cons El Pow (Japan) 7s...1944|F Aj_____. 93% 93% 
Ist & gen 8 f 6348..........1950|J J} _- 88 io) 108% 
orthern ger 7s ser A..1936|J 3] 1001942] 100'%2 1002732 1001932 ° 
Lo ee ma ne ire D.H. SILBERBERG & CO. 
pon fy te Sag he i97a|3 “107% 10738 103 7 ’ 
oho 10 Stock Exchange 
General 44s series D...- 197613 00%4| 100 98 34 108 Members New York 
General 434s series BE... .._- 1977 10034] 100 te By 63 Wall St. NEW YORK 
Gen mtge. 4s ser G........ 1946 109%} 109% 109 % 1 
Gen mtge 4s ser H..._.___. 1946 100%} 100% 994 10134 Telephone Whitehall 4-2900 
Units (equal amts of G & H) .1946 104% 04% 
Green Bay & West deb ctfsA.....| Feb|______ *51 60 
Debentures ctfs B.............| Febl...__. #854 7% 
Greenbrier Ry Ist gu  weeeeere 1940|IM Ni... *107% 06 
Gulf Mob & Nor ist 5s B...1 95%) 95 90 — 
lst mtge 5s series C_...._.. 1 91%1| 90% 81 o EXCHANGE 
Gulf & 8 I Ist ref & ter 58.Feb 1952/3 Ji... 75% 754% 77% . ¥. STOCK 
Pin odnemadedananneanaamns 75% 75% Week Ended May 22 
Gulf States Steel deb 534s_----i 103 102} 10445 
107% 110 Leh Val Harbor Term gu 5s...1 
oHarpen Mining 66.07.77} IIT] $30 SLY6 S7i4 | Lah Vel NY tot gus 4340.--.- 
Hocking Val Ist cons g 4348...1999|J J)..__.. 123% 116 123 Lehigh Val (Pa) cons g 48..... 
Hoe (R) & Co Ist mtge__.__- 1944/A O}_-_-- 55% “an  eeaeererners 
& TC Ist ¢ be at pee. A. 103% 104 105 Val Term Ry Ist gu g 5s... 
ouston Belt & Term ist 5s... 104 104 & East ist 50-yr 56 gu..... 
Houstor Oil sink fupd 5s A.. 101% ets 103 & Myers Tebaese 70.-3 
H Coal lst s f Se ger A...1 41 ere ee Ce eee eee eee eee eee 
H Co Gas Ist g 5e..._._. 1 121% 119% 123 Little lane 
Hud & Manhat Ist Se ser A__ 82%) 82% 80 34 Loews Incsf deb 3}4s--.....1 
oad t income 5s_Feb 1957|A 31%] 31% 30 Lombard Elec 7s ser A-...---- 
Tilinois Bell Telep 344s ser B..1970)A 107%| 107% 104 Long Dock Co 3s ext to..-.-- 
Illinois Central 1st 4g....1951]3 Ji__.__- 106% 105% 112 Long Island gen gold 4s_...-..- 101 103% 
Ist gold 3348... =... 1951]3 3}. - = 102% 101% 102% | 20-year # m deb Ba... 99% 102% 
xtended ist gold 3Ks...._1951/A O|_____. *] 
lst gold 3s fie se ae ao" a90 ors oo Guar ref gold 4s.......-..-- illic 
Collateral trust gold 4s... _. 1952);A 82 131 
ati Pipes 84% 84% 81% 91% | Lorillard (P) Co deb 7s.....-- 118 122% 
Purchased lines 3s_...._. 195215 Ji... *77 4. ee ee Oe . 84 95 
Collateral trust gold 4s... . 1953 77%| 76% 6834 85% A...196 11134 113 
Refunding Ss...........___ 1 95 90 100% 5s...19 107% 109 
15-year secured 64s g_.___. 1 100%| 100% 100 102% meet 103% 107 
40-year 4%{8_... .__- ug 11 71%] 71% 6434 8436 | Louisville & Nashville 58_-..-- 1 107% 109% 
Cairo Bridge gold 48... ___. 1950|3 Di... #99 3% 1034 105 - 103% 106 
Litchfield Div Ist gold 38...1951)3 J,...-.-- *93 1% 87 94 ##| Ist refund 5s series A....-. 107% ths 
Loulsvy Div & Term g 3s_.1953|)J J}_____- 97% 91% 98% | Ist & ref 5e series B__......- 103% 110 
Omaha Div Ist gold 3s... _. 1951|F 81%} 81% 72% 85 | Ist & ref 4}4s series C....... 104% 107% 
St Louls Div & Term g 3s...1951|J J|_..._.]*----- 75 =—90% 101% 102% 
| 88 82 91% | Ist&ref4sserD  -....-... 2003 eA 108% 
Springfield Div Ist g 3%s...195 i da *100% 100% 101 Paducah & Mem v 48....1946 81 88 
estern Lines Ist g 4e__....1951|F Al__...- 96% 87 St Louis Div 2d gold 3s....-. 1 111% 112 
lll Cent and Chic 8t L& N , Mob & Montg ist g 4s-.... j 86 
Joint Ist ref 5s series A__._. 1963|3 D| 81% g 71% 92% South Ry joint Monon 4s_..1952 10834 113 
Ist & ref 434s series C______ 1963|) D| 78% ~=-= 88 
Iilinois Steel dep Ciainccenceus 1940}A O}] 107 | 106% 106% 108% | *Lower Austria Hydro El 6 4s.1944 a 102% 104% 
Ind Bloom & West Ist ext 4s__1940/A Oj}___.--}*----- McKesson & Robbins deb 5 48.1950 AO 23 42 
Ind Ili & Iowa Ist g 48______. 950/J Jj_.---- he {> Sik 101% | §t*Manati ~ is s f 74s..1942 22 wane 
t*Ind & Louisville Ist gu 48...1956)3 J} 37 | 36% 37 | #41) 21% 39% | Certificates of deposit.------ 58% 71 
Ind Union Ry gen 5s =A. y 3) 103%] 103% 10834 t®*Manhat Ry (N Y) cons g 48.1990/A O % 68 
Inland Steel 338 series Dz.271961|# Al i043] 10435 10334 1048¢ epeeeeenenet st 109" 
D teel 334s series D____. 1961/F Aj 104%] 104% 104%] 54// 103% 104% | 2d 4s_..............-..-- 91 
tInterboro Ran Team ist 5s...1966|3 J| 94 93 89 Manila Elec RR & Lt sf 5s__-- 953) L. 74 «83 
*Certificates of deposit. ......|....]------ oe 4 +: anila RR (South Lines) 4s. ..1939 él 73% 
*10-year Gs.............. 193214 O| 50%} 50 5O%] 291) 48% 65% | ~ Ist-ext 49................. 
+ oes ia poner wht a 46% 45% t*Man G B & N W ist 3s...1941/43 J 36 36% 
§°10-year conv 7% notes....1932|M $ 9434 ane + — Co yoy 97% 100 
ertificates of deposit. ....--}---- 027 Marion Steam Shovel ¢f 6s----1947 an” tan 
Interlake Iron Ist 5s B_.____. 1951|M Nj.----- *92% 86% Market y 78 Ser A- --- 102 105 
Int Agric Corp 5s stamped 1942....|M N| 99%] 99% 99 Mead Corp ist 6s with warr_..1945|™@4 N 108 110% 
Internat Cement cory deb 48. 1945|M N} 13034] 128 115% Metrop Ed Ist 434s ser D...-- 100% 102% 
t*Int-Grt Nor Ist 6s ser A....1952|3 J] 36 36 35% Metrop Wat Sew & D 5}48-.--1950)2) 12% 18% 
*Adjustment 6s ser A..July 1952/A O| 10%) 9% 914 §$t*Met West Side hic) 48.1938 i“ 3% 
*lst 58 series B__.._.....___ O56\J Ji-.----- 36 33% *Mex Internat ist 4s asstd._.. 1977 
: *ist g be series C.......... 195613 J on oa 30% Michigan Centra! Detroit & Bay 102% 104% 
nternat Hydro El deb 6s____. 1944/A O}| 40%) 40% 42 | 44411 36% SY | # £éCity Air Line 48.......... 90 
int Bare Martane 96 Qhas ennas 1941;A © a ts, ra¥ 4 5 eye —o 174: BS 19834 106 
nternat 5s ser A & B..1947|3 J] 94 | 92%  94%4) 4041) 90% 98% | Ist gold 3}s_...-.--.-.--.---- 9 
Ref sf os cartes | wll Peas b. 19551M S| 81 80 % 75% 86% Ref & impt 4s series C__..19 oTe2 95 
Int Rys Cent Amer Ist 5s B._1972/M Nj ------ 86 80 690 Mid of N J Ist ext 58_.....-.. — > 101% 104% 
lst coll trust 6% g notes....19041/M Ni-..-.-- 94 4 88% 96 Milw El Ry & Lt ist 5s B...-. a. 101% 105 
Ist lien & ref 6%s.......__. 1947'F Al..---- 88% 81% 91% | Ist mtge 5s._-..---......-.- 197 a sd 
Int Telep & Teleg deb g 4348..1952,3 J} 804; 80 73% 91% | §t*Milw&NorIstext4 }4s(1880) 1934 70K 95 
Conv ap Aap 1939)3 J 9134 at, 86 +4 90% 1 §..----------- 19 60 s 
SD ee Aj S98 | S84 SOF 1 *estt «8 = 688 UTlhlhLhLlh6WUOR CXL 4 495.~-.-------- 32 
*low t 2 2s i“% 4 t®*Mil Spar & N W Ist gu 4s_..1947 
t*lowa Central Ry Ist & ref 48_1951/M 8 M : ae +*Milw & State Line ist 3}48.- #041 53 J = Ye 
James Frank & Cl ee D} 93%] 93 84% t*Minn Louis 5s ctfs--.-- 1 6 
Kan & M Ist gu “y Ausaingans a inna 105 102, 10534 | 1st & refunding gold 4s-.--- te =) 235 ‘ 
t0K C Ft S & M Ry ref ¢ 4s..-1986/4 ©] 4334) | 4244 ou SN *Ref & ext 50-yr 5s ser A....1962 
*Certificates of deposit......._. AO 32% 46% 
K C Pow & Lt Ist ey Ee i Bm 111% lll 113% | MStP &SSM cong 4s int gu_1938/J on 42% 
Kan City Sou Ist gold 3s_____ 1950/A O| 84%] 84% 74% 85 58....------------ 38 52 
Ref & impt 5s_._._.__. Apr 1950/3 J| 88%} 87% 67 89% Ist cons 5s gu as to int..-..-.. 23% 39 
Kansas City Term Ist 4s____. 1960}3 Jj 108%) 107% 107 74 lst & ref 6s series A.......-- 18% 30% 
Kansas Gas & Electric 4s_..1980|3 D] 10434] 10434 10234 106% 5 48. -------------- 81% 93K 
*Karstadt (Rudolph) Ist 6s. ..1943|M N|------ *37 1 ist ref 534s series B---.---- 83 83 
*Ctfs w w stmp (par $645). .1943]__..|------ *25 37% 39 lst Chicago Term s f 4s....-. 36 49% 
*Ctfs w w stmp (par $925)... 1943]_._.|------ *31 33 t®Mo-Ill RR Ist 5s series A....1 r 76 89% 
*Ctfs with warr (par $925)... 1943 EE #34 27 Mo Kap & Tex lst gold 48 ecece 1990 r 59% 78% 
Keith (B F) Corp Ist 6s._.__. 19461M &Si-_-.---- 93% 92 Mo-K-T RR pr lien 5s ser A. 3 : 49% 69 
Kendall Co 5&s............. 19481M §| 102%] 102% 102 40-year 4s series B.....---- oo > 52% 70 
Kentucky Central gold 4s.__.-. 1987|J J3|------ 112 107 Prior lien 4 }4s series D---.-- yb 30% 55 
Kentucky & Ind Term 4s_..1961|3 Jj|------ 98 34 89 *Cum adjust 5s ser A... Jan FA 2734 36 
oS opera otis mena: 196119 ji------ 102 98 t®Mo Pac ist & ref 5s ser A....1965 26% 33% 
ae 1961/3 Ji------ *105% 102 1 *Certificates of engeuenet a al” “jai 10% 16% 
Kings County El L & P 58....1987/A O|------ *105% 105% 106% General 4s... ..-.--------l 7IM 27 35% 
Purchase money 68......... 997|A O}------ 156 4 155 *1st & ref 5s series F....-..- 197 26% 33% 
Kings County Elev Ist g 48...1949/F Al------ 1054 103% 108 *Certificates of deposit...-.--|----|--.--- 27% 35 4 
Kings Co Lighting Ist 56... ._ 1954|J J}------ *115% 112% 115% *ist & ref 5s series G....... 26% 32 
First and ref 648_......_.. OB4L3 Blececas] soces 119 *Certificates of deposit.....--|-~--)-.---- 7% 12% 
Kinney (G R) & Co7%% notes 1936|J Dj------ *100 100 *Conv gold 5}48-.-.-.------ 27% 35% 
Kresge Foundation coll tr 48..1945|J  3| 108 | 106% 104% 112 *ist & ref g 5s series H.....1950)A O}------ 26% 32% 
t*Kreuger & Toll cl A 53 ctfs..1959|M S| 38 36% 27% 41 Ey oy yd eRe ssulooesi=s-s=4 27 35 
cocncces 27 
Laclede Gas Light ref & ext 58.1939/A O}] 100%] 100% 99 Certificates of deposit. ------)---- 93 
Coll & ref Bie series Sn ei Ses F Al 66 66 66 80 Mo Pac 3d 7s ext at 4% July..1938 ¥ sb meal laces 9536 
Coll & ref 5s series D___.. 1960/F A| 65%} 64 6434 8034 | t*Mobile & Ohio gen gold 4s- ..1938 F aAl....2.| #143 14% 25 
Coll tr 6s series A.........- 1942/F Al------ *64 67% *Montgomery Div ist ¢ Ss.-1887). 2i------ 9 14% 
Coll tr 6s series B-.---....- 1942/F Aj------ 2 *Ref ome se woeeenee-- tk SB elalalabe 0% 15% 
Lake Erie & West ist g 58___.. 1937}53 Ji------]| *¥2.. *¥6 | 7 102 104 i$§.|| Sec 0% NOowUs....---------i900/™ Si------ 
2d gold 5s.__..___. ° - ak +91 ; : delet *103% 100% 104 Mohawk & Malone Ist gu g 48.1991 ~ kL -e---- 10892 109 
Lake Sh & Mich So g 3}48._..1997/3 Dj------ 103% 99% 10534 | Monongahela Ry Ist M 4s ser A- = . ae 103 105% 
*Lautaro Nitrate Co Ltd 6s...1954)J J| 25%4| 24% 21 Mont Cent Ist gu 68-.-------- pod Pese~° 103% 104% 
Lehigh C & Navst4sA___.. 1954|) Ji------ 103 34 98 lst guar gold Ss... -.------~ 1943 78 107 96 
Cons sink fund 43s ser C_..1954/J J] 10234) 102% 98 Montana Power Ist 58 A-..... 1962 97% 10334 
Lehigh & New Eng RR 4s A...1965)A Oj------ 105% 104% 105% 5s series A...--------- + 88 
Lehigh & N Y Ist gu g 4s____.- 1945|M $j------ 66 57 Montecatini Min & Agric deb 7s °37/3 Jj-.---- 10087 104% 
Lehigh Val Coal lst & ref sf 58.1944|/F A/------ *97 4 97 Montreal Tram let & ref 5s..--1941/J 4} ------ 8314 87 
ist & ref ef 58............. 1954/F Al------ *66 64% Gen & ref s f 5s series A....- 1955) A SRK tk Seen os 
Ist & ref sf 58..-.--.--.-- 1964|F A|------ *55 60 foe reaereneee aeS 8214 83 
lst & ref sf 5s__---........ 1974|F Al------ *58 4 58 S360 antes Canoe Olt 11 le... as sah “lbboe 
Secured 6% gold notes..___. 193813 Ji 9944) 99% 98 100 | Gen &refsf 5s series ...--1900/M% “I ------|' ~---- 
For footnotes see page 3475. ————! 
== ee ————— 
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Friday Week's 
BONDS Last Range or Range 
RAILROAD BONDS N. Y. STOCK EXCHANGE Sale | Friday's 3 Since 
B h Sold Week Ended May 22 mG,| Price |Bid & A Jan. 1 
ought Quoted Low | Low High 
North Cent gen & ref 5 A....1974/M 8 120% : 120 121% 
LOBDELL & CO. Gen & ref 4348 series A_----197 113 11234 115 
Members New York Stock Exchange 6 ny te Fed wy BE 4: Bn mn 
48 Wall St., New York 123 S. Broad St., Phila. *Stmpd as to sale Oct 1933 & 
* HAnover 32-1720 Kingsley 1030 Apr 1934 coupons..........-]-..-]---.-- 73 
A. T. & T.: NY 1-735 North c prior lien 4s... .1997 104% 112% 
Gen lien ry & Id g 3s Jan_...2047 854 
PE AD Bae " Ref & impt 44s series A....2047 103% 
5 ., | *riday W eek's Reg & impt 6s series B..-.-.- 107 111% 
BONDS Last Range or Range Ret & impt 5s series C_..... 2047 100 109% 
N Y STOCK EXCHANGE § Sale Friday's ; Since Ref & impt 5s series D....- 2047 99% 109 
Week Ended May 22 ~ Price |Bid & A Jan. 1 Nor Ry of Calif guar g 5s... .1938 108 108 
Nor States Pow 5s ser A...... 106 
Low High| No.||\ Low Hig ist & ref 6s ser B.......... 1941 104% 107 
Morris & Co Ist sf 4348....... 1939/5 Jj_....- *104% 105%}----|| 104 ore Ref mtge 44s ser B ~1961 104% 107% 
Morris & Essex ist gu 3 4s. ...2000 93%) 92% 90 94 Ref mtge Se. .............. 1 107% 109 
Constr M 5s series A....... 55iIM Ni 97%! 97% ==O8%! 773i 90 98% | Northwestern Teleg 44s ext. .1 aes > stents 
Constr M 4 4s series B___..-. 1955|M Ni 88%] 8734 88%] 28/| 84 92% | Norweg Hydro-El Nit 5s...1957)MN 99% 102% 
Mutual Fuel Ist gu g 58...1947|M N)_.___. PIR * caves ----|| 109% 114K : 
soon 2 eee Oe canes OF -- 941|M N/...-_. "ane Senne ----|} 10834 110% | Og & L Cham Ist gu g 4s_.... 1948/3 J 26% 39% 
Namm (A I) & Son—See M Ohio Connecting Ry Ist 4s....1943)M $ ee 
Nash Chatt & St L 4aser A....1978/F Aj 90 88% 90 20|| 86 92% | Ohio Indiapa & West 5s..Apr11938/\Q J elite sane 
Nash Flo & S Ist gu g 58...... F Aj___._.. *104% ..... ----|} 108 104% | Ohio Public Service 74s A....1946)A O 112% 113% 
Nassau Elec gu g 4s stpd_....- 1951) J 65 65 68 17|\| 57% 738% ist & ref 7s series B__...... 1947|F A lll 113% 
Nat Acme Ist sf 6s_.........- 1942)J Dj_____- 103% 103% 1}; 102 103 Ohio River RR Ist g 5s....... 1936;3 D 101% 101 
Nat Dairy Prod deb 5s_..... 1948/F A] 102'3;6/102'3;¢ 1022%3, 10225321044 SE Ep cdenddacotuls 1 103 
Debentures 3%s w w_.____- 1951|M Ni 102 103 | 389]} 101% 103 Ontario Power N F Ist 5s._... 1943|/F A 111% 114 
Nat Distillers Prod deb 434s...1945|M N}| 104%] 104% 105 51 Ontario Transmission Ist 5s...1 111% 115 
Nat Ry of Mex pr lien 4s. ... 1957 Oregon RR & Nav com g 4s. ..1946/ 3 09 
*Jan 1914 coupon on..........-. 9). Gisiioat WO 6 ebbod spill 4%6=4 Ore Short Line Ist cons g 5s... 1946)J 118 121 
° t cash war rect No 4 on_-/---- 2% 234 3Mi 26 2% 66 Diictudounsts 119 123% 
*4s Apr coupon on.......... 1977] ----|------ TEE oosns ual 2% Ore-Wash RR & Nav 4s_..... 1961} 3 1 108 
* Assent cash war rct No 5 on. .|---- 2% 2% 3%} 31 2% 6% | Oslo Gas & El Wks ext! 5s_...1 101 103 
Nat RR Mex pr lien 444s8_..... 1926 Otis Steel Ist mtge 6s ser A... 1941/M 101 104 
t war ret No 4 on--/.---]------ *3% 4]...- 4 6% | 
*4s Apr 1914 coupon off... .1961/]..--]_..-.- SE. bindeetes awit 4% 4% | Pacific Coast Co Ist g 58_.._. 1946 
Assent cash war rct No 4 op. .|----|----- .| a3 a3 1 3 6% | Pacific Gas & El gen & ref 58 A_1942 102% 104% 
lst & ref 4s series G_______. 1964 106% 109% 
Nat Steel Ist coll s f 4¢._...__- 1965|3 Dj] 106%] 106% 106%] 46/| 103% 107 Pac RR of Mo Ist ext g 46____1938/F 00 99% 101% 
t*Naugatuck RR ist g 48____. 1954|M Nj_____- *61% 76 |.-..|| 66 77% 2d extended gold 5s. ...... 1938 +4 93 101 
Newark Consol cons 58...1948)J Dj___..- Pane. . sakes ----|} 120% 121 Pacific Tel & Tel Ist 5s....... 1937) 4 10254 104% ||) 
*New England RR guar 5s....1945)J Jj_..-.- 74 74 1}} 58 83% Ref mtge 314s serles B___... 1966 102% 103 
° Dt Gi ubnbdassoes 7. @iete tion 63 63 2|| 45% 77% | Paducah & Ill Ist sf g 4%s___19 105 105 
New England Tel & Tel 5s A...1952)J* Dj___-__- 124% 1244] 1]|} 122 124% | §t¢Pan-Am Pet Co(Cal)conv 68 *40)J 1} 48 61% 
ist g 448 series B.....__._- 1961|M Ni 122%] 122% 122% 5i] 119% 122% *Certificates of deposit ...._.....]..-- 45% 59% | 
N J Junction RR guar Ist 48_..1986|F Aj___--- *101 101%}.--.|| 100 102 Paramount Broadway Corp— 
N J Pow & Light Ist 44%4s__.__ 1960}A ©] 106%] 105% 106%] 46/] 105% 107% *Iist M sf g 3s loan ctfs_...1955'F A 55 61% 
New Ori Great Nor 5s A... ..- 1983|J 3} 83 | 81% 83 | 29]| 75 88% | Paramourt Pictures deb 6s....1955,3 J SS 87% II 
NO & NE Ist ref&impt 444s A.1952)3 Jj.___-- *58% 63 |..__|| 62 74 Paris-Orleans RR ext 5s_...1968,M 8 112 151% 
New Orl Pub Serv ist 5a A9__.1 A Ol 96 96%} 60!]} 88% 97 t*Park-Lexington 64s ctfs__..1953|J J 42 : 
First & ref 5s series B_. ..._. 1955)3 Dj____-- 96 96%| 761} 89 97 Parmelee Trans deb 6s__..._.. 1944/A O 49% 72 
New Orleans Term Ist gu 48...1953|J J] 91 91 58|| 80% 92% | Pat & Passaic G & E cons 58..1949|\M S 119% 122% 
t§*N O Tex & Mex n-c inc 58_.1935jA O}____-_- 31% 31%] 14/1] 24% 36 Paulista Ry Ist refs f 7s_...1942|M 8 60 73 : 
*Ist 56 series B.........._- 1954/A Oj____-_- 35 35 7i| 32% 42 Penn Co gu 3s coll tr A____. 1937|M 101 102% 
lst 5s series C............ 1 @ ae 5 35 2i| 338% 42 Guar 3s coll trust ser B_..1941/F A 06 104% 106 
*1st 444s series D......___- 1956)F Aj__.__- 32% 33%] 4]; 30 41 Guar 3 4s trust ctfs C_.__.. 1942)J D sean coer 
*1st 534s series A_..._.____- 1954jA O}_____- 35% 37%) 45|| 382% 43 Guar 3s trust ctfs D______ 1944|J 104 104 
Guar 4s ser E trust ctfs____. 1952|M N 102% 106% 
N & C Bdge gen guar 4 4s_.__. 1945|J J} 109 109 109 11} 109 109 gg RRR IR AH 1963|F 1015 104% 
N Y Cent RR conv 66_..._... 1944|M N} 112%] 111% 112%] 322/] 109 119 
Consol 4s series A.....____. siF Al 97% 97 97%} 112'| 89 100 Penn-Dixie Cement Ist 6s A...1941 M99 
Ref & impt 4}4s series A__..2013 A 0] 85 84% 86 | 159]| 74% 90 Pa Ohio & Det Ist & ref 44s A_1977 103% 107% } 
Ref & impt 5s series C___...2013,A 0] 92%] 91% 93 | 300/| 80% 95% 4}4s series B.._ 2. 1981 106 4% 108 
N Y Cent & Hud River M 3s.1997|J 43) 102 [| 101% 102 42|} 98 102 Pennsylvaria P & L ist 4\%s__1981 106 107% 
Debenture 48..........-__. 1942/3 Ji____- 1 105% 105%} 11] 100 106% | Pennsylvania RR consg 4s__._ 1943 110% 112% 
Ref & impt 44s ser A_____. 2013}A O| 84%] 84% 86 96! 74% 90 Consol gold 4g___._.______. 1948 111% 114 
Lake Shore coll gold 344s....1998)F Aj 96%] 96% 97 27|| 90 98 4s ster! stpd dollar May 1.1948 111% 113% 
Mich Cent coll gold 3448....1998|}F A] 94%] 94% 95 18|| 86% 96% Consol sinking fund 4s... . 1960 118% 122 
N Y Chic & St L Ist g 4s_____. 1937/A QO} 103%] 103% 103%] 10]| 101% 104% General 4 }4s series A______ 1965 109 + 114 
Refunding 54s series A....1974/A O] 93%] 93% 94%] 140]| 82 97 General 5s series B._....__- 1968 115% 120% 
Ref 434s series C_........_- 1978|M 84 823% 84%] 355|| 70% 87% Debenture g 4s_____.__.- 1970 9934 10444 
S-year 66............ Oct 11938}A QO] 91%] 90 91%] 73|| 88 94% General 44s series D__..__- 1981 105% 111%! 
N Y Connect Ist gu 4348 A....1953}F Al_----- 108% 108%] 1\|| 10534 109 Gen mtge 44s ser E______- 1984 1054 111 
ist guar 5s series B....._.__ 1953|F Aj___--- 108% 108% 1|}} 106% 108% | Peop Gas L & C Ist cons 6s__.1943 115% 119 
|| N Y Dock Ist gold 4s_..______ 1951|F Al 67 66% 67 18|} 65 77% Refunding gold 5s_._.._.__. 1947 106% 112 
Serial 5% notes........_._- 1938}A O] 65%] 65% 66%! 16/] 58 #£«275 Peoria & Eastern Ist cons 4s__ 1940 76 «= 92 
N Y Edison Ist & ref 6s A_..1941]A ©} 107%] 107 107%] 20/| 107 109% *Income 4g__________ April 1990 9 
Peoria & Pekin Un Ist 54s_. 1974 1084 111% 
N Y & Erie—See Erie RR. Pere Marquette Ist ser A 5s_..1956 9834 104 
N Y Gas El Lt H & Pow g 5s._.1948|J BD) 125%] 125% 125%] 3)| 122% ott ist 4s series B__........___ 1956 89 895% 
Purchase money gold 4s____ _ | ge bgt 116% 116%] 2\| 118% 116 ist g 444s series C_____.__. 1980 89 = 984 
N Y¥ Greenwood L gu g 5s.___. 1946)M Ni_____- 98 9]| 9234 100% | Phila Balt & Wash Ist g 4s... _1943 lili =118 
N Y & Harlem gold 3 4s__...- 3) ae a) ee a 102 104 General 5s series B________. 1974 120 124 
N Y Lack & West 4s ser A_____ 1973|IM N 98%] 98% 99 47|| 94% 100% General g 44s series C____. 1977 1138 115% 
4}4s series B_-.._.-_.....- 1973IM N, 105%} 105 105% 108 General 4s series D__.__- 1981 110 115% 
N Y LE & W Coal & RR 5348_1942/M N|_____- *100% 101 |--.-|| 100% 102% | Phila Co sec 5s series A_---__- 967 103%¢ 106 
N Y LE & W Dock & Impt 58.1943|J_ J}_----- *106% ...-- ...-|| 104% 105% | Phila Elec Co Ist & ref 4343_..1967 105 10 
N Y & Long Branch gen 4s.____1941}M $}_-_--~-- *107% -..--- .-..|| 105% 105% Ist &ref4s_......__ ....1971 103% 108% 
t*N Y & N Eng (Bost Term) 481939|/A O}------ 9%  __..-]|----.|| 100% 100% | Phila & Reading C & I ref 5s_.1973 55 
t°N Y N H & H n-c deb 48____1947|M Sj_____- *26%, 28%|....|| 27 389 ND OD” exalt gneeleeagners 1949 21% 32% 
*Non-conv debenture 334s_.1947|M Sj _----- *26%4 27]----|| 28% 37 Phillippine Ry Ist sf 4g______ 1937 25% 34 
*Non-conv debenture 34s..1954)A Oj. .---- 25 25 1 25 38% | Pillsbury Flour Mills 20-yr 68... 1943)A 106 4 109 
*Non-conv debenture 48_...1955)J J] 27 26% 27%! 19]| 26% 37% | Pirelli Co (Italy) conv 7s____. 1952 0 
*Non-cony debenture 4s._..1956|Mi Nj -_-_-_-- 26% £27 8i} 26% 37% 
*Conv debenture 3 4%s_..__- 1956|5 Jj..---- *26 28 |.-._|| 27% 37% | PittsCC &StL4usa...___ 1949|A O 111% 112% 
*Conv debenture 68_....... 1948}3 Jj 30 29% 31 481} 29% 41 Series B 444s guar__.______ 942/A O 11 1ii 114 
*Collateral trust 6s_........ 1940/A Oj-_.__-- 40% 40%] Ii] 38% 51K Series C 434s guar... ....- 1942|M N -|- lll 113% 
*Debenture 48. ...........- 1957|M Ni 15%} 15% 16%] 31)| 15% 26% Series D 4s guar__...______ 945 x 21} 110 =110% 
*lst & ref 44s ser of 1927__.1967/J D) 30%] 30% 30%] 18|| 29% 40% Series E 34s guar gold____. 1949|F A 10634 106% | 
¢Harlem R & Pt Ches ist 48.1954(M N] 95 | 943, 96%| 7/|| 89 101 Serles F 4s guar gold... ~~~ 1953|3 D aoe. 448 
es | tip aeppabe ss 1957 
N YO & W ref g 4s_.._.. June 1992)/M S| 42%] 42% 44%] GO|) 42% 56% Series H cons guar 4s__..__. 1960|F A 108% 108% 
We apmapraians: 1955|3 Dj_____- 38 38 1|| 35% 49% Sertes I cons 4K%s__..._____ 1963 *118 115% 119 
t*N Y Providence & Boston 48.1942|/A O}-.---- 0h. .cssct ----|| 103 103 Series J cons guar 414s. ___- 1964|M N [Thien -. 118 118% 
N Y & Putnam Ist con gu 48__.1993jA O}..._-. 7% 87KMl 3i| 82% 93% General M 5s serles A...__- 1970|3 D , 121% 115% 121% 
N Y Queens El Lt & Pow 3%s.1965|M N| 10654] 106 106%] 25]| 1045 106% Gen mtge 5s ser B________. 975|A O ‘ 116 121% 
t®°N Y Rys Corp inc 6s....Jan1965|ADri 43 42% 44 24|| 31% 48% Gen 44s series C_________ 1977|\3_ J : 107 110 
*Inc 6s assented...._.__. 1965}----| 43 42% 44%] 29]| 31% 47% | Pitts Va & Char Ist 4s guar__.1943)M N - onan bane 
Prior lien 6s series A____._.- 1965)3 Ji___.-- 104% 104%] 2\| 99% 104% | *Pitts & W Va Ist 4%(s ser A_.1958|J D) 87%) 87 87%| 411 73 92% 
Prior lien 68 assented... - ScaeeliG obice 104% 104%] 5i/ 99% 104% Ist M 434s series B____._..1958)/A O| 87)4| 87 874) 8 75 91% 
N Y & Richm Gas Ist 6s A__..1951/M N] 108 | 108 — 108 1|| 107% 108% Ist M 4\%s series C_______- 1960|A 0} 87%) 8634 87%) 38]) 74 91% 
N Y Steam 6s series A_..____- N] 109%] 109% 110 18|| 108% 111 
lst mortgage 5s........___. 1951|M N]| 107 | 1065 107 12|| 106 107% | Pitts Y & Ash Ist 4s ser A___.1948/5 Dj------| ---- 5 ceer- er--]] ---- ---- 
lst mortgage 5s_.._......_. 956}M Ni 107 | 106% 107%] 29]| 106 107% Ist gen 5s series B___.._____ 1962|F Aj------ *1194 ----- -~--|] 11934 119% 
0 eo Ist ref 58. . ..1937}3 : 72 71 45 19 “ g0x ref rbd. Re id gpa Sethe eras 2 ------ "11S - =~ ated | ik et 
go | HERE CT ART 1937|F Aj..._-- *63 74%4]--_- § series D__________- 1977|3 Dj------] ----- ----- --=-|] w--- ~=-- 
General gold 5s............ 1940)F Aj_.__.- *45 62 j----|| 46 72 Port Arthur Can & Dk 6s A__.1953|/F Aj------ 984% 994) 201i) 77% 99% 
Terminal Ist gold 5s__...... 1943|/M N/_____- 101% 101%] 1) 100 102 Ist mtge 6s series B_______. 1953)F Aj------| 99 99 21; 79% 99 
N Y Telep lst & gen s f 4448... 1939 MW 111 110% 1il 31]| 110% 111% | Port Gen Elec lst 4s ser C__1960|M 72h) 71 7334) 106]) 66% 80% 
Ist 5s 1935 extended to 1950_---- D° Biiwoace *#104% 105%|----|| 104% 108 |} 
N Y Trap Rock Ist 6s......_.- 1946/3 Dj_____- "Ae 81 |.-..|| 80 93 | Porto Rican Am Tob conv 6s._.1942|5 J| 74%| 74% 75 6)| 64% 82 
ope Ss reer: | RR EGER #80 85 |}...-|| 80 96 t*Postal Teleg & Cable coll 58.1953/J J} 2944) 29% 31 70}; 28 41% 
t°N Y Westch & B IstserI14%s.'46/J J) 15%] 15 16 65|} 15 22% | §t*Pressed Steel Car conv g 5s.1933)3 Jj} 90 8934 90 : so 
Niag Lock & O Pow Ist 5s A_..1955)A Oj....-- 107. 107%] 7}| 106% 108 t*Providence Sec guar deb 4s__1957|M N| ------ tt 11 lt 21% 
Niagara Share (Mo) deb 5}4s..1950|/M Nj_____- 10134 102}4| 23]| 96% 10294 | t*Providence Term Ist 4s__-_. 1956)M 8} ~~. - - ae 
Nord Ry ext sink sunf 64s_...1950/A QO} 1264] 126 126%} 11]} 120 155 Pub Serv El & G ist & ref 48__1971/A Oj 102'j6) 102'%6 103 32 Bi: 102'5;¢ 10934 
§t* Norfolk South Ist & ref 5s..1961)F Aj 14 12% 14%] 111i} 12% 22% | Pure Oil Cosf4%sw w...... 1950\3 J] 116 1144 118% 43}} 110% 131% 
*Certificates of deposit.........|----|------ 12% 13%] 5|| 124 21% | 4s without warrants _____- 1950|J Jj------ 10334 103%) 8}| 102% 104 
§t*Norfolk & South Istg 58...1941)|M N/_____- eee ar 70 |{----}} 61 63% | Purity Bakeries sf deb 5s____. 1948/5 Jj 92 913% 92%) 351} 91% 103 
N & W Ry Ist cons g 4s___..-.- 1996}0 Aj 12034] 120 120%] 107}| 115 121 ¢*Radio-Keith-Orph pt pd ctfs 
Pocah C & C joint 48....... 1941/3 Di_.___. 107% 107% 2|| 106% 107% for deb 6s & com stk(65% pd)----|J D)------ 100% ----- ----}} 158 158 
North Amer Co deb 6s........ 1961;F Al 106%] 106 106%} 43]} 103% 106% §*Debenture gold 6s_...__- 1941/J Dj------ 68 68 af 63 82% 
No Am Edison deb 5s ser A....1957|M SI 10454] 10454 105%] 23)| 102 105% | Reading Co Jersey Cent coll 48.1951|A O} 100%| 100 100% 9634 100% 
Deb 5 ss series B....Aug 15 1963/F Al] 10424] 104% 104%] 7/| 103% 106 Gen & ref 4}4s series A..._. 1997|5 Jj 108 | 10756 108° 11/] 106% 108% 
Deb 5s series C.....- Nov 15 1969|M N/ 105%| 10534 10634] 68|/ 101% 107 Gen & ref 44s series B__._- 1997/5 v|------| 1075s 107%] 1)) 105% 108 
Same es at 
| For footnotes see page 3475 








































































































































































Volume 142 New York Bond Record—Concluded—Page 6 3475 
Friday Week's = Friday Week's , 
BONDS Last Range or Range BONDS Last or Range 
N.Y. STOCK EXCHANGE Sale Friday’ s 3 Since N. Y. STOCK EXCHANGE 3 Sale r < Since 
Week End.d May 22 mal Price |Bid & A Jan. 1 Week Ended May ?2 —A| Price |Bid & Askea Jan. 1 
Low High| No.\|Low High Hiah| No.\| Low High 
Rem Rand deb 5s with warr.1947|M Ni___._- 109% 109% 104 118% | Third ave RR Ist g 58._...... 1937|3 Jj_....-. 102% 102% 6 100% 103% 
534s without warrants......1947)MNi_....-] ..... -...- ..-|| 104% 118% | Tokyo Elec Light Co Ltd— 
Deb 4s with warrants. ...1956|M 108%] 108% 109%] 107]| 107. 11 ist 6s dollar series.......... 3D; 79 79 79%| 351) 77% 86% 
& Saratoga 6s gu_..1941/M' Nj__.__.} _.... ~....]}- re Ete" -. | Tol & Ohio Cent ref & imp 3%8 1960|J D/| 105%| 105% 106 24|| 99% 106 
blic Steel Corp 4s ser A. 1950|M 111%] 110% 112 | 229}]| 107% 126 Tol St L & W ist 4e..._..-... 1 yt ero 99 100 44} 96% 101 
mtge 4}4s series B..._. 1961 97 97 97% 96% 100% | Tol W V & Ohio 4s ser C_.....1942|M $/_...-. ae. seece saeel bie . 46 
109 511} 106 109% | Toronto Ham & Buff Ist g 48. .1946|/3 D/-...-.- *104 105 |----|} 101% 105% 
Revere 104%} 30]| 102% 106 Trenton G & El Ist g 5a....... 1949/|M Sj_...-. —-) shese ~---|} 120% 122 
*Rheinelbe Union s f 7a.......1946/45 Ji__.... 28% 3ii 27% 84. Tri-Cont Corp 5s conv deb A..1953/3 Jj....-.- *120 123 |---.1] 115 130 
*Rhine-Ruhr Water series 6s... 1953/4 23% 2 22% 28% | Truax-Traer Coal conv 6s...1943|)M N/_...-- 97% 98 5 90% 99% 
*Rheine-Westphalia El Pr 7s..1950)/M Ni______ 26 lj} 26 84 *Tyrol Hydro-Elec Pow 7 s..1955|M Nj _.-...- *75 94%4|----|| 84% 91 
ciel dicta « SD in kinel 23% ; 334 ai *Guar sec gs f 78._.........1952 anni ae 79 li} 79 87% 
+ unite 23% 
23% 7i| 23% 33% | UlJigawa Elec Power sf 7s_....1945|M S| 96%) 96 9634| 25)| 89% 98% 
§t*Richfield Oli of Calif 66....1944/M Nj__.__. 40% 5i| 38 49 Union Elec Lt & Pr (Mo) 58...1957/A O/-.-.-- 107% 107% 2}; 105% 107% 
woheballll Mlacests 40%| 521) 387 47% | UDEL&P(Ii) istg5%sA_..1954|3 J)--.-..| 106% 106%) 4/| 104% 106% 
§Union Elev Ry ( ) 68...1945)A O}...... *18 18}4|----|| 17% 21 
Richm Term Ry Ist gu 56.....1952)3 Jj......|*104 -..-.. ----|} 104 107% nion Oil of Calif 6s series A...1942|F A| 120%| 120% 120% 711119 122 
*Rima Steel ist sf 7s........_1055\F Al__..._|*____. 49%|..--|] 41% 52% 12-year 48 conv deb. __....- 7iM Ni} 114%} 114 115 | 111]) 111% 123 
*Rio Grande June Ist gu 56....1939)J Di_____. 95 |..--|| 90 94% | Union Pac RR ist & id gr 4s_..1947|J J} 113%] 113% 11434] 42/) 111% 114% 
“ERB te 76% 78% 76% 90 ist lien & ref 4s_....._J M S| 108%} 108% 108%) 76)) 107% 111% 
39% 41 11j]} 87% 6&4 Gold 434s... 2.2... 1967|J 3] 1022732) 1022732 1022%32| 121|| 10227391 
Roch G & E 44s series D.....1977|/M S$j_.....|/*112% -.... --=-|) 112% 112% Ist lien & ref 5s........ June 2008|M_ Sj....--. 110 110% 2}; 109 #118 
sree mace Be an aeee--1962)M >}... 108%} 31] 107% 109 | _ Gold 4s._.... 2 1968|5 D/-..-.--.-. 202 = =108 50}| 101% 104% 
§t°R I Ar & 18%] 38]| 13 21% | United Biscuit of Am deb 5s...1950|A ©} 107%4| 107% 107 7}| 10634 10934 
Ruhr Chemical s f 6s........1948|4 O}_.....]| *21% —_... ----|]| 32% 35 United Drug Co. (Del.) 58....1953|M' 8| 100%| 100 100 75|| 98 103% 
a 28 4ii 27 43 UN JRR & Can gen 4g__.....1944/M S/_...../*112 113 |....|} 111 112% 
Rutland RR Ist con 4%s_.....1941/J J}... 34%] 15]] 27% 42 §2*°United Rys St L ist g4s_...1934|J J/-.--.-- 34 34 2)| 25 385% 
St Joe & Grand Island ist 4s.._1947|2 Ji_.....|*108% —__-- ..-|| 107K 1 U 8 Rubber lst & ref 5e¢.-ser A_.1947|3 J} 106 | 105% 106 43|| 103% 107% 
St Jos Ry Lt Ht & Pr ist 58....1937|M N) 103% 103% 41} 1038 105% | *Un Steel Works Corp 6s A_.1951|J D/------ 29 30 31} 29 83% 
St Lawr & Adr ist g Se_.......1996|J J}... 86 li} 85 92 *Sec, s f 634s series C______ i. =eeeee 28% 28%) Ili 28 33 
Ph icdiccadatien cE Glsscock 85 |.---|} 80 87 *Sink fund deb 634s ser A...1947|3 J/------ *26 30 j----|| 28% 33% 
St Louis Iron Mt & Sou t*Universal Pipe & Rad deb 68.1936|J D}....-- 35% 35%) 81) 29% 42% 
76%| 220i] 67% 81 Utah Lt & Trac Ist & re 158.___.1944/A 0} 99 99 99%} 43] 95% 99% 
pie vant i 78 Utah Power & Light Ist 5u_....1944|F A| 101%4| 101 101%} 88|| 97% 101% 
Util Power & Light 5 s___.__- 1947|3 Di 72 72 72%| 1911 64 72% 
t*°St L Peor & N W ist gu 5e...1948)J J/___.-. 38% 39 5ii 38% 51% ilswabthdidinlts teen 1959|F Ai 68 68 684} 401; 60 69 
St L Rocky Mt & P 5estpd....1955)J 43) 84%| 84% 85 lili} 75 86 
t*St L-San Fran pr lien 48 A__.1950/9 4) 20%| 19% 21%] 130])) 15% 26 Vanadium Corp of Am conv 58.1941/A O/}------ 85% 87 7\| 85% 95% 
17% 18%] 43]] 14% 23% | Vandalia cons g 4s series A... ._1955|F Al — *108% -..-- ----|| 106% 108 
*Prior lien 58 series 20% 23 | 14) 173 27% | , Conse tf 4s series B_.___.--- 7|)M Ni ------ "1084 ----- ~--z|| 10744 107% 
*Certificates of deposit 17% 19%] 26] 16 24% fVera Cruz & P ist gu 4}4s_..1934|J J/------ 3 3% 7 3 6 
*Con M 4s series A 17 18 106]; 14% 22% §July coupon off_......_.--.- ap TE OU 4. 1» andeiilins Qe Ee ee 
° of deposit stamped_.._.. 15% 16%} 48 13% 20% | *Vertientes Sugar 7s ctfs______ 1 JI Doi 15 15 16 19 ll 20 
t*°St L 8 W Ist 4s bond ctfs____ 1989 88 87% 88 23]} 76% 91 Virginia El & Pow 4s ser A._... MN| 108%/| 108% 108%} 48]) 106% 108% 
2s g 4s inc bond ctfs__..Nov1989jJ 4/_...-- 60 60% 121) 50 70% | Valron Coal & Coke Ist g 5a. ..1949/M aX © eaten 64%/---- 1% 
*lst terminal & unifying 56..1952/2 J| 53%" 53% #«53 53") 39% 59 Va & Southwest Ist gu gs._.__. SS Feacens *105 115 |----|} 104 105 
*Gen & ref g 5s ser A_..__.. 1990 J Ji 34% 33 35 42| 28% 41K Ist (Nl RMP 3 OR eae ye REEARE 87 88% 3\| 81 92% 
St Paul City Cable cons 5s....1937|)4 J/_...-- ae.” .---}} 100% 102% | Virginian Ry 3%s series A___._1966|M S| 10434] 103% 10434} 99)| 10334 104% 
Guaranteed 5s..........._. 19387\2 Ji__.... PEt. auane .---|} 101% 102% 
St Paul & Duluth ist con g 4s_.1968|2 Dj___._- WE {5 Secten iietee 1 tWabash RR Ist gold 5s_____- 1939|\M N;} 102 | 101% 10244) 31)| 98% 104% 
t°St Paul E Gr Trk ist 4%s._.1947/9 Jj_____- 17% 17%) SH 17% 81 2d gold 5¢.__............1939|/F Aj------ 87% 89 3 96 
t*St Paul & K C Sh Lgu4s_.1941/F A} 17%) 17% 18 22 7 ist lien g term 4g____...__. 954|3 Ji------ *79 84%/|..--|| 67% 67% 
St Paul Minn & Man 5s______- 1943/3 J} 105 | 104% 105 47|| 104% 107K Det & Chic Ext Ist 5s...._- 1941|J J|------ *101% -..-- ----|| 100% e+) 
Mont ext Ist gold 46__...._- 1937|4 Dj_____- 103% 103% 21] 103% 104% Des Moines Div ist g 48....1939|)3 J/|------ *75 GS lescanycae 82 
ge Pal Ua Bs naar BIS Smaan| HBS WS] SY ISHS LSS | otede a cmc Pac=---yoaalm sl-mu---| sent Sess 
n Se guar....... 1972|4 Jj_...-- 122% 122% vg 4e___.. 1941|/M §/---.--- cose 
t*Wabash Ry ref & gen 5s A_1975|M : 27%| 27% =$28%/ #27); 26% 38 
S A & Ar Pass ist gu g 4s.____. 1943/5 Ji 98%) 98% 71); 89 oo% a i) Gt Gene... . skanochnopesn *22 3034/----|| 26% 31 
San Antonio Pub Serv Ist 6s...1952/4 J} 110 | 109% 1104) 31]] 108 110% *Ref & gen 5s series B___._- 1976\F Aj------ 27% 27% 27 36% 
Santa Fe Pres & Phen Ist 5s...1942)M $/______ « SRR .---|| 108% 112 Certificates of deposit... ....|----|------ +22 27 |...-|| 27 3% 
Schulco Co guar 6 }s_.......- 1946/5 4J}____.. 55 55 ll} 55 62 *Ret & gen 434s series C____- 1978|A O}------ 26% 26%] 11]| 26 85% 
IE sthotninte a ndeempocdaiil ----| 49 49 50%] 11) 47 66 * tes of deposit...._.. TOM. + FaRty *22 26%4|-.--|| 253% 32% 
Guar s f 6348 series B__..._- 1946)4 O}._____ 56% 56%) 2]| 50 66 *Ref & gen 5s Bisenee 1980)A O}------ 26 27%| 42/1 26 36% 
AEE ILI Nee RS Bit ----| 52%] 52% 52% 21 50 66 *Certificates of deposit... _.._|----'------| *22 ee 5 81 
Scioto V & N E Ist gu 4s..___. 1989|M Nj. 120 ©1120 4|| 114% 120 | Walker (Hiram) G& Wdeb 4s 1945|----, 106%{| 106 10634, 52); 10334 108% 
§t*Seaboard Air Line Ist g 4s_.1950)4 ©} 13 13 13%] 411 13 20% 
pe tes of deposit....... | ee ---|}| 16 19% | Walworth Co Ist M 4g__..._- 1955|A O| 75 72% 75 6711 70 84 
§*Gold 4s stamped___._...- 1950j4 O}____-- 12% 13%] 11) 11% 21 6s debentures.______._....1955|A Oj------ 83% 83%) 2/1 71 92% 
*Certifs of deposit stamped __.|A eatin *12% 15%I/----]] 12% 21 Warner Bros Pict deb 6s. __._. 1939|M $| 9034; 90% 92%4| 63)) 86 98% 
eAdjustment 58__...__. Oct FAl 3%] 3% #3] 4 3% 8% | t°W Co deb 6s..1939/M S/------ 29 31%} 60]/| 29 46% 
§* Refunding 46_._.......__. A@O 5% 5% 6 15 5% 10% | *Warner Bros Co deb 6s____... 1941/M@ S| 63%| 613% 65%) 31ii 41% 68 
| *Certificates of deposit. _.---- a 5% 06=— BM]? 4% D% *Deposit receipts... ...........|----|------ 613% 6344) 43]) 41% 66% 
*1st & cons 6s series A__.___ 1945|M 7%| 7% #£=8i 62 7% 13% | Warren RR Ist ref gu g 3%s...2000/F Aj------ *S1 83 |---- 83 
tes of deposit._____. secs 6% 6% 6%| 22 6% 11% Cent Ist gold 48__.1948/Q M/-.--.-.-- 99% 100% 7i\| 94% 106% 
§*Atl & Birm Ist g 4s__..___ 1933|M S|... *15% 17 |----|] 16% 24% | Wash Term Ist gu 3%s______. 945|F A| 108%/ 108 108% 2|| 105% 108% 
t*Seaboard All Fla 6s A ctfs_..1935|A © 4% 4 4% 22 3% 7% lst 40-year le POR RNe BIP Al_.w.-|*1083 ~....]. ---|| 109% 109% 
B certificates._..... ee Oe *4 4%]---- 3% 6% | Wash Water Powers f 5s_____- 19390\J5 Ji_....-. 110% 110% 3|} 110% 112 
Westchester Ltg 5s stpd gtd_..1950|J D)-..-..-- 122 122 1}| 121% 124% 
Sharon Steel conv deb 4%s__..1951/M N/ 106%] 106% 107%] 281) 105% 107% | West Penn Power Ist 5s ser E..1963)/M 5S/-.-.-.-- 122% 122% 9}, 119 122% 
Shell Union Oi] deb 3}4s .....1951/M' 8S) 97 96 97 | 230]| 94% 97 lst sec 5s series G____._._. 956|3 Dj-..-.--- ee wikannie 106% 
Shinyetsu El Pow ist 6s....1952/J ©8/____-_- 82% 82%] 4/1 81% 88% Ist mtge 4s ser H___._._.__. 1961/3 Jj------ 108% 108% 1}} 108 110 
*§Siemens & Halske sf 7s__... 1935|2 Ji_____. 86 86 41) 59% 95 Western Maryland ist 4g. ___. 1952;|A OQ} 100}44| 100% 100%; 63)| 96% 101% 
*Debenture s f 6s_______- 1951;M $j_____- *50 52 |..--l] 42% 61% lst & ref 5}4s series A___._- 1977\3 3| 107 | 107 #108 2511 106 1 
Sterra & Fran Power 5e_...1949)F Aj____-- 1102532 1102%2| _1]| 1102%5 112% 
Silesian-Am Corp coll tr 7s....1941/" A 79%] 79 79% 10) 75 £490 West N Y & Pa Ist g 5a._...... 1937|3 Jj------ 102% 102% 1|| 102% 104% 
Skelly Ol] deb 4g__........... 1951/2 J, 98%! 98% 98%; 50) 96% 98% > ARP ra one Z\A O}-..---- 10944 109% 7} 106 =110 
Socony-Vacuum Oil 3}4s8___..- 1950/4 VY] 105 | 104% 105 45] 103% 106% | %*Western Pac Ist 5sser A____- 1946|M S| 33 32% 34 20|| 325% 44 
Sou & Nor Ala cons gu g 58....1936)F Aj_____- *100% 101 |----]} 100% 102% ° RAR + Miplaky Senet — 32% 33 35||} 32% 42% 
Gen cons guar 50-year 5s__..1963)4 O/]_____. Sgt ..--|]| 114% 116% | Western Union coll trust 5s_...1938/3 J} 105344; 105 105%; 19)]] 105 107 
South Bell Tel & Tel ist sf 58..1941/4 J] 108 108 108 61, 106% 108% Funding & real est g 4s_...1950|\M N| 10734) 107 107%; 29]; 1038 108 
Southern Colo Power 6s A._.__ 194713 43) 105 105 105%] 16)] 102% 106% Pe Ole. .oviddiectitshen 1936\F Aj 101 101 101 15|} 101 103% 
So Pac coll 4s (Cent Pac coll)._.1949|J Dj 93 92% 791, 80% 93% 25-year gold 58_........._. 1951\/J BD} 105%) 105% 106 57|| 103% 106% 
lst 44s (Oregon Lines) A._..1977/M@ Si 975%] 97% 984] 185]] 87% 98% ID Cs a 1960|M S| 107%| 106% 107%! 62 108 
SP edn coctiimadaueds 1968|™ 91%| 91% 92 | 105) 76% 93 Westphalia Un El Power 6s...1953|3 J| 23 22% 23%] 38]| 22% 33% 
Gold 4 4s........ 7 _1969|M N!' oO1%!] 90% 91%] 207 77 91% | West Shore Ist 4s guar._.._... 2361\5 Jj 91%) 91% 92%) 28 96 
hh aldo onde loanen 1981;/M Ni 91%! 90 91 175|| 76% 91% | Registered.............._. 2361|3 Jj-..---. 86 87 7i| 81 £92 
San Fran Term Ist 4s....... 1950\4 O}__.__- 111% 112 241} 106% 117% | Wheeling & L E Ry 4s ser D___1966|)M $/-_-.--.-- :.. Sie er = ----|} 104 105 
} RR ist consol 4s. .._..._.- 1949|M $j___.--. 111% 112 36|| 107% 112 
So Pac of Cal Ist con gu g 5¢...1937)M Nj______ 105% 105%} ~ 1)} 105% 106% | Wheeling Steel 4}4s series A___1966/F A) 101}4| 101 10134) 101)) 99% 101% 
So Pac Coast Ist gu g 4s__.._.. SP SRE Pe al fs a een: Sh oes 
So Pac RR Ist ref guar 4s... __ 1955)4 Ji 105%] 105% 105%] 123]] 99% 106% | White Sew Mach deb 6s. .-._-_-- 1940|M N/ 10044} 100% 100%; 5)| 90 101% 
lst 4s stamped._._...._..____ EE. GGG I, Se oR Bis cts joys eu. «---e $*Wickwire Spencer St’t lst 78.1935 
Southern Ry Ist cons g 5s___.. 199415 J] 102%] 102% 103%] 775i} 92% 104 *Ctf dep Chase Nat Bank. --_-_- ie ears 4 20 li} 20 1 
Devel & gen 4s series A_____ 1956,4 O| 58 57% 59%] 138i] 53 68 *Ctfs for col & ref conv 78 A.1935|MN; 20 18% 21 53|} 18% 31% 
Devel & gen 68............ 956|A O| 74 73% 75%) 4S3i) 68% 85 Wilk & East Ist gu g 5s_.__._-. 1942/3 Dj_.-... 50% 53% 6i| 45 67 
Devel & gen 6 4e.........- 1956/4 O| 76%| 76% 78%) 4811 71% 88 Will & 8S F Ist gold 5s......_.- 1938|3 Dj} 107 | 107 107 6|| 106% 107% 
Mem Div Ist g 5s.......... go6\J Ji... 953¢ 95%] 111 85 98% | Wilson & Co Ist M 4s series A_.1955|J J| 10134| 101% 102 | 112|| 9934 102 
St Louis Div ist g 4s__.._.. 195113 Ji_____. S+4 85 5i| 78 89% | Winston-Salem S B ist 4s_..._- EE Gab ncis Bib geomet ---|| 107 110% 
East Tenn reor lien g 58.____ 1938|M S$}. PRRUE «aes .---|} 97% 102% | t®Wis Cer t 50-yr Ist gen 4s____1949|J J} 19 18% 19%] I13]] 15% 25% 
Mobile & Ohio coll tr 46... .. 1938|M $j}____ 64 64 611 567% 76% *Certificates of deposit ._....../----}------ 18 i8 li} 15% 25% 
S’west Bell Tel 334s ser B__.__ 1964/3 ©] 107%] 107% 107%) 861] 104% 107% §*Sup & Dul div & term ist 48 '36/M N/_...-- 11 12 12 9 15% 
t*Spokane Internat Ist g 58...1955|)J 4) 23%) 23% 23% li} 14% 34 §*Certificates of deposit ......|----|------| ----. ----- ome 9 14% 
Staley (A E) Mfg Ist M 4s_.._.1946/F A] 105%] 105 105%] 15}| 104% 105% | *Wor & Conn East Ist 4}4s___.1943/3 J/_..--- OR. 5s OE RE Te 
Staten Island Ry lst 4}4s____. 1943/3 Di_____- UIE 2's semis aes Mee _... «.-. | Youngstown Sheet & Tube 5s..1978/3 J] 105716) 105716 105% | 29)]| 104% 10634 
§t*Stevens Hotels 6s series A_.1945|J J)_____- 21% 21% 51} 19% 28% lst mtge s f 5s ser B.......-. 1970)A O} 106''y6| 106';6 1062932} 10]| 104 107 
*Studebaker Corp conv deb 68_.1945}4 Ji 96 94% 99 109]} 81% 117 : 
Sunbury & Lewiston Ist 48....1936/J Jj_....-|..--. = -- ee .---|] 100% 100% my 
Swift & Co lst M 3%s___..__- 1950/4 Si 105%] 105% 106 711 105 107% ne 
é¢ Cash Sales transacted during the current week and not included in the yearly 
Tenn Cent Ist 6s A or B...... 1947}A O} 99 96% 99 36]| 74% 100% | range. 
Tenn Coal Iron & RR gen 58..1951/J 3} 122%] 12254 122% 1}, 120 122 Me ealen 
Teas Cop & Chem Sob oa B....1084 " k. PaghS wt 103% 104% as 108 105 ; ; 
eon ow ser A.._.1 97K%| 97% 97% 
Term Assn of St L Ist g4s...1939/A O].. 110% 111 371] 110% 111% r Cash sale only transaction during current week 4 Deferred delivery sale only 
_ cons ny rye pidlaiinen 194a7 . eae O Ee 118% 118% 1]/} 116 118% | transaction during current week. n Under-the-rule sale only transaction during 
en refund s f g 48_.......- 1953 1084} 108% 108%4| 8) 105% 111% | current week. § Negotiability impaired by maturity. ft Accrued interest payable 
Texarkana & Ft 8 gu 5s A...1950/F Al 102 101% 103 821} 87% 103 
thas ep conv r= hag cieemen tet é o} 102%} 102% 102%] 115]] 102% 105 at exchange rate of $4 8665. 
ex con gold 56........1943i3 J/_.__.- SRE <. oes nies eee he 
Texas & Pac 1st gold 5s.... eat be 124% 126 dl] 117% 126 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5a series B_....._. 19771A O} 105 104 105%} 93 98 105% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen & ref 5s series C........ 1979})A O] 104%] 104% 105%} 34]] 97 105% * Friday's bid and asked price. *® Bonds selling flat. 
Gen & ref 5s series D........ 1 3 Di 105 104% 105} 113 97 105% 
Tex Pac.Mo PacTer 54s A...1964|/M Sj______ 108% 108% 51] 105% 109% z Deferred Delivery Sales transacted during the current week and not included 
Third Ave Ry Ist ref 46. ...... 1960/3 J} 68 67% 68%] 30 7% 71% in the yearly ranges 
*Adj inc 5s tax-ex N Y..Jan 1960/A O} 33%] 33% 36%] S8l1i| 22% 43 nA 




















. 





——o—= 
er em rr | er errr EE EE OS Re ee SR in I LT RR ER Rm mm me ee — 









































ee. 


3476 














New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 16, 1936) and ending the present Friday (May 22, 1936). It is compiled entirely 
fromi the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 









May 23, 1936 






























































Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 sTOCKS Last |Week’s Range| for | Range Since Jan, 1 1936 
STOCKS Sale of Prices Week Sale of Week 
Price |Low | High| Shares| Low | High Par| Price |Low  High| Shares| Low High 
Acme Wire vtccom....20)  __. 46% Jan | British Amer Tobacco— 
Adams Millis 7% ist pf {108 113% Mar Am dep rets ord bearer £1} - - - -- - 31 3831 100} 28 Jan) 32% Feb 
Aero Supply Mig cl A....*] 20% 20% Moy an ae rets ord reg..£)|.....-]-.--. -----] ------ 28% Mari 30% Mar 
Ansco Corp com....1 Fiisgec 15% Mar Am dep rcts ord reg..10s/]_..... 2% 2% 100 2% May ose Jan 
A Mfg Corp...-10}"~~~~_ 62% Feb | British Col Pow cl A.....*|......].---. -.--.] -...-- 28 29% Apr 
Air Investors com.......%|" 4% Mar | Brown Co 6% pref....100}....-- 7% 8 250] 7% May ie Jan 
Conv preferred "98 35 Feb Fence & Wire B. ..*|------ 31% 31%] 100) 28 8446 Mar 
Maineseeceeces 1% Mar Class A preferred... .. 28%) 27% 28% 200] 27% 31 Mar 
Alabama Gt Southern. .. 40% 48 Feb | Brown Forman Distillery.1 9 9 9 700]; 6 10% Mar 
Power $7 pref......¢)  —— 823 Feb | Bruck Silk Mills Ltd. ....*|.....-|--.-. -..--] ------ 15 16% Mar 
RE a 63% 76 Feb | Buckeye Pipe Line..... 44 43 44 300] 39% 50 86Jan 
Allegheny Steel 7% pret 100] - 115 Jan | Buff Niag & East Prpref25| 24%| 24% 24%] 400] 23% 254 Mar 
Allen Industries com..__. 1] ~~ 21% 233% Apr $5 lst preferred.......*| 105%} 105% 105% 100] 103 107 Feb 
Alles & Fisher Inc cqgm...*| ~~ 2% Apr | Bulova Watch $3} pref..*| 62%] 62 62%] 300] 48 6234 May 
Internati Invest ..*|~_"__ 1 Feb | Bunker Hill & Sullivan... 72%| 72 73%) 500] 51% 85 
Alliance Investment com.*|-——___ 4% Feb | Burco Inc com..........%/.....-|----- -.---] ------ 13 3% Apr 
Allied Products cl A com 25|""___- 25% Feb $3 convertible pref.....*| 33%] 33% 33% 100} 33% 40 Feb 
um Co ---*| 119 152 Mar Midktnabenngnetinvaeon % % 100 ve % Apr 
6% preference._..__ 100} 121% Apr | Burma Corp Am dep rets--|------ 2% 2% 200} 2% 3 
Aluminum Mfg..*| 18 May | Butler Brothers........ 85% 8% 8%! 2,000 7% 10% Mar 
Aluminum Ind com...._.*|"~~~_” 13% Mar | Cable Elec Prodvte....*%| 1%) 1% 1% 600 % 24% Mar 
Aluminum Ltd com....._*|-"~~__ 75 $$ Mar | Cables & Wireless 
American Beverage’ comet| "~~ hg ta | | AmapremB onsen a2 Pie bee ee a 
sin lt an m D 8 secoes 16 16 
American Book Co._..100|""73 77% Jan | Amer dep rets pref shs £1|...---|----- -----| ------ 54 554 Jan 
American Capi Sumer Betate..90).<.ccclecece ccnce! coccee 24% 32 
Class A com........10c] ____ 9 Feb | Canadian Car & Fdy Ltd— 
Common class B....10c|~___- 2 Feb/| _ Preferred......._.-. a cs kl 14% 15% Mar 
$3 preferred. _....____*|"~~~__ 36% Mar Indus Alcohol A*| 8 s 8% 300} 7% 12% Feb 
$5.50 prior pref_....._*|-~~~__ 91% Feb B non-voting. ........ _ SARE SI: Fee 7 11% Jan 
Am Cities Pow & Lt— |~~~~ Canadian Marconi. ..... 1%} 1% «#1 600} 1% 2% Feb 
Mibéditiibieneiue. 25 ae 48% Jan | Capital City Products. ._.*]------ os 100} 17 Mar 
_, } ROO SeeenT) poe 5 9 Feb b Syndicate...._. 3%) 3 3%1 16,500} 2% 4% Feb 
Amer Cynamid class A__10| ___- 363%4 Mar & 
Class B n-v__._.._.__10| ~~ 35% 40% Feb Convertible class A....*|....--]----. -----] ------ 16% 21 8 Feb 
Amer Dist Tel N J com_._* fe ee BD | . Se Mnctkdedechnenes eccces 2% 2% 300} 2% 5 Mar 
7% conv Boot” mapabeie 125 May Se RO REE: eG 18% 22% Feb 
Amer Equities Co com__.1|---~ __ 7 Feb | Carolina P & L §7 pref._*|.....-|_.--. -----] ------ 86 98 Feb 
Amer Fork & Hoe Co com*| 19% 24% Feb| _ $6 preferred. _...._... dincullincipie. ‘wo uue ebsaed 75 90 @©6Feb 
Amer Foreign Pow warr. ea 5 Feb | Carrier Corporation._...*|..---- 8% 8% 700} 7% 12% Jan 
Amer Gas & Elec com__.*| 36% 43% Feb | Castle (A M) & Co.....10}_----- 41% 42% 100; 40 43% May 
erred ~— == —- 2-94... is Feb 7 ae ae of Amer....}/---.-- 11% 12%] 2,800} 9% 1644 Mar 
American General Co ae Feb anese Corp of America 
$2 preferred______ wd sa 5% 39% Jan 7% ist partic pret_..100|------ 99% 100% 275] 99% 116% Jan 
$2.50 preferred... ___ Rane 43% Mar 7% prior preferred. .100}- ----- 108 109% 325] 107% 116 §=©Jan 
Amer Hard Rubber com_50| 30% 46 Jan | Celluloid Corp com... _.15|------ 10% 10%] 300] 10% 1636 Jan 
Amer Laundry Mach.._20 ex 27% Mar $7 div preferred....._. 32%} 31 33 175} 31 55 Jan 
Amer L & Tr com._.___25) ~~ 20% 25 Mar Ist preferred......____ CREE 2 STIS: 92 102 Jan 
6% preferred.__.____95| ~~. 30% Jan | CentHudG&Evte_....*| 15%| 15% 15%] 1,000] 14% 17% Jan 
Amer Mfg Cocom...__100|..__ 24% Mar | Cent Maine Pow 7% pf 10u/------|----- -----] ------ 68 74 Feb 
Amer Maracaibo Co_.___ 1)>° 1% 1% Feb | Cent P &L7% pref_._.100| 59%) 59% 61 275| 42% 6244 Apr 
Amer Meter Co_.______ * os 39% Feb | Cent & South West Util_1|------ 1% 1% 200; 1% 3% Feb 
Amer Pneumatic Service. *| 14 2% Jan | Cent States Eleccom....1) 2 1% 2%] 7,600 1% 3% Feb 
Amer Potash & Chemical_* fe. 29 Feb 6% pref without warr100| 19 19 19 50} 18% 31% Jan 
Am Superpower Corp com*| 2 4% Feb| 7% preferred______. GY alee: eee 31% 54 Feb 
Po preferred Biers mri © Big 995¢ Jan | Conv preferred. ----_ Sta ang  «capll bhate 20 ie Feb 
—, SO iaegaaas *| 36 63 Feb RY B0GS OD G8P "SD. 8OE nn ccacclowcea cacce] coecce 
Amer Thread Co pref____5| ssh a Feb | Cent eR * 4% 4% 4%] 1,100} 24% 644 Feb 
Amsterdam Trading— | ~~~ Chapman Valve Mfg...25|.-----|----- -----| ------ 18% 254 Mar 
American shares_____ ° at 18% Jan | Charis Corporation. ___. = 16 16% 100} 16% 22 Jan 
Anchor Post Fence._____ a 2% Jan | Chesebrough Mfg_..___ 25| 10934] 108% 109% 400} 105 124% Mar 
Angostura Wupperman__1 aX 6 Feb | Chicago Flexible Shaft Co f|------|----- -----| ------ 38 38 Jan 
Apex Elec Mfg Co com__*|.__ 20% Apr | Chicago Rivet & Mach...*| 29%| 29 29% 200} 24 34% Apr 
Appalachian El Pow pref_*| 107 14 109 = Feb | Childs Co pref..._____ 100]------ 44% 45 150} 34% 59 Mar 
Arcturus Radio Tube..__ 1% 4 Feh | Chief Consol Mining Co.) 516 Sig «61 700 % 1% May 
Arkansas Nat Gascom.* 5% 7% Mar | Cities Service com__._____ | 4% 44% 4%] 34,600 3 7% Feb 
Common Clags y eee” 5% 7% Mar , RAS *| 48%/ 48 51% 2,300} 41% Jan| 59% Feb 
ee i0 . 9% Mar Preferred B__......___ | 4 4 4 100} 3% May| 6% Feb 
Arkansas P & L $7 pret. |. __- Jan Preferied BB__.._____ "seat 43 43 10| 41% Mar) 54 # Feb 
Art Metal Works com.__f|_ 10% 12% Apr | Cities Serv P & L §7 pref. *|------|----- -----] ------ 42% Jan} 58 #$=Mar 
lated Elec Industries $6 preferred____._____ ” apeedegy 43 44 100} 43  May| 56% Mar 
Amer deposit rets____ £1 od 12% Feb | City Auto Stamping_____ *e| 15%| 13% 15%] 2,600] 11 #£Janj| 19% Apr 
Assoc Gas & Eleo— ~~ —«| ~~~ City & Suburban Homes 10|-..---|----- -----] ------ 3% Jani 3% Jan 
Common......_. | j 54 2% Feb | Claude Neon Lights Inc__1|------ 1356 546 700 % Jan) 1% Feb 
TE ci 1) 1% 3% Feb , Cleve Elec Illum com_...*| 43%] 43% 45 400} 41 May}; 52% Jan 
$5 preferred_______ ~~~ . gh 14% Feb | Cleveland Tractor com___*|---.-- 11% 11% 300} 11 #£Apr} 16% Feb 
Option warrants... |=. i, Feb | Clinchfield Coal Corp__i00|_-----|----- -----| ------ 3% Febj 6 Feb 
Assoc Laundries of Amer_*|_____- % Feb | Club Alum Utensil Co._.*| 1%| 1% 41%] 2,300) 1% May| 3% Jap 
t © common.______ meee % Feb | Cockshutt Plow Cocom._*|.-----|----- -----| ------ 7 May| 8% Apr 
Associates Investment Co *| 40% 41 May | Cohn & Rosenberger... __ “ Wellaged SEALS PR Se 7% Apri 12 Mar 
Associated Rayon com___* sb 3% Feb | Colon Oil Corp com_____ e| 2% 1% 2%} 13,100 1% Jan| 4 Mar 
Atlanta Gas Light pref_i00|_____.. 93 Apr | Colt’s Patent Fire Arms _25|------ 45 46% 2 4446 Apr) 73 #£Jan 
Atlantic Coast Fisheries._*| 97% 16% Jan | Columbia Gas & Eleo— 
Atlantic Coast Line Co__5( o 38% Feb Conv 5% preferred_.100| 103 | 10134 105 2,225} 93 Janj 114 ~~ Feb 
Atlas Corp common...__*| 11% 16% Feb | Columbia Oll & Gas vitce._.*| 3%] 3 4 ; % Janj 5% Mar 
$3 preference A... e| 53% Jan | Columbia Pictures...____ Ray SSRIS. OPP SEF 36 Mar; 45 Jan 
. , epepeegs 2% 4% Feb | Commonwealth Edison 100} 97%] 97 9934] 1,400) 97 Jan) 112 Jan 
Atlas Plywood Corp____-#|_____. 11 Jan | Commonwealth & Southern 
Austin Silver Mines_~~ ~~~ 1|"~~ {34 144 May | _ Warrants... ___ M4 % 546} 10,500 Apr Feb 
Automatic Products... 5|____ -- il Mar | Community P&L $6 pref*| 27%| 27% 28 325] 138 Janj 32 Apr 
Automatic-Voting Mach *| 8% 12% Jan | Community Water Serv_.*| 1%| 1% 1% 1% Janj| 3% Mar 
Axton-Fisher Tobacco— e Como Miner__.... %% 556 746) 41,600 {May 1% Jan 
Class A common.____ Nighi? 55% Jan | Compo Shoe Machinery __1|------ 13% 13% 100} 11% Janj 16 #£«®%Feb 
Babcock & Wilcox Co____*|_ 79% 103 Mar | Connecticut Gas & Coke—| 
Baldwin Locomotive warr.|____.. 2% Feb Secur $3 pref.......__ “ CRE S 2a eget SERENA 46% May| 49 Apr 
Baumann(L)&Co7% ptd100| 60 70 Feb | Consolidated Aircraft....1| 16%] 16 18 3,100] 15% Apr] 23% Jan 
Bellanca Aircraft com _1|____._. 4% Jan | Consol Copper Mines....5| 4%] 4 5 | 11,900) 4% May, 6% Apr 
Bell Tel of Canada_____100|____-- 148 Jan | ConsolIGEL PBaltcom*| 90%| 89  92%4| 2,300) 84 Jan) 92% May 
Bell Tel of Pa 64% pt_100) - _-- -- 123 May | 5% preferred A_____ * bite 116 116 30] 1138 Jan| 116 = =Mar 
Benson & Hedgescom..__*|_____- 4% Jan | Consol Min & Smelt new_5|------|----- -----] ------ 56 May| 57% May 
Convertible pref... *|_____- 14% Jan | Consol Retail Stores....5| 4 4 4 300} 3% May| 6% Mar 
Bickfords Inc com.__...__#|_____- 19% Mar 8% preferred .___.__100]------ 94 94 20} 90 Jan) 105 Mar 
$2.50 conv pref.....__*|..____ 39 Feb | Consol Royalty Oil... __10}.----- 2% 2% 100 2 May 3% Jan 
Black & Decker Mfg Co__*| 20% 30 Feb | ContG & E7% prior pf 100|---.-- 96 96% 75| 88 Jan Apr 
Bliss (E W) & Co com__.*| 17% 27. ~=¥Feb | Continental Oil of Mex._.1|------|----- -----]| ------ % May| 2 Feb 
Blue Ridge Corp com_.__1 4% Feb | Continental Securities__.*|....--|----- -----] ------ 6% Jan} 10 Apr 
$3 opt conv pref______ ~« Sey 53 $Jan | Cooper Bessemer com....*/-_.---- 14 14% 400} 9% Jan} 19 #£«°Mar 
Blumenthal (8S) & Co____*|_____- 25% Mar $3 preferred A_...__.- - tener 41% 41% 100} 34  Jan| 4934 Mar 
Bohack (H C) Cocom.__*|____-_- 9% Mar | Copper Range Co.._____ epee: Ras ER as PRs 6% Janj 9 Apr 
7% \st preferred__._100| 38 De 1 Ge adh no ocnnae ne Mis nsosd 45% 5%] 2,500] 4% Apr) 8 Mar 
Botany Consol Mills com. *|-_- - - - - 1% Feb | Corroon & Reynolds— 
Bourjois Inc.._....___ passe 6% Feb SS 1 TEE Rb RE 5 5 200} 4% May) 8 _ Feb 
Borne-Scymser Co._____ ° preps 18 + Feb $6 preferred A_...___- Sate: 69 70% 200i 65 Jan| 77% Feb 
Bower Roller Bearing...__5| 21 29% Mar | Cosden Oil com..._..__. 1 2 2 3 6,800 1% Jan| 4% Feo 
Brazilian Tr Lt & Pow.__*|_____- 15% Feb Preferred. ........- 100} 12 9% 12 7 6% Jan) 17 Feb 
Bridgeport Machine____. e| 15 20% Apr | Courtauld’s Ltd 
i egnpenaat rian ine 97 Mar Am dep rets ord reg..£1/_.--..- 11% 11% 500] 11% May| 15 Jan 
Brill Corp class B..._____ eo} 61% 4% Feb | CrampShp & Engine _.100).....-|----- -----] ------ Feb} 24% Feb 
|S RECN * epee 8% Feb | Crane Co com......._- 25} 26%] 25% 27%} 3,000] 24 #£=Apr) 31 #£Apr 
% preferred.....__ ipa RE 53% Feb Preferred. ......... Ne a ois 125% 125% 50] 120% Jan} 130 Mar 
Brillo Mfg Co com....._#/]____-- 8% Feb | Creole Petroleum._...... 5| 27%) 26 28%1 13,900} 19% Jan) 34% Feb 
Apna: eeeseaegomeganane ” ygnecwge 29% Mar | Crocker Wheeler Elec....*|_.-.--- 9% 10 1,400} 9 Apr) 16 # Feb 
Brit Amer Oil coup... ..*}__---- 27% Apr | Croft Brewing Co.......1| 1 1 1%] 7,400 “% Jan} 1% Feb 
ee ae er et 24% Apr | Crowley Milner & Co....*|....--| 5 5 100) 5& May| 7 Mar 
ace Crown Cent Petroleum..1} 2%| 2% 2%] 4,200) 1% Jan) 2% Jan 






































For footnotes see page 3481 
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Volume 142 New York Curb Exchange—Continued—Page 2 
Friday | Priday 

STOCKS Last |Week's Range wy Range Since Jan. 1 1936 sTOCKS Last |Week’s Range for. Range Since Jan. 1 1936 

(Continued) Sale of Prices Week (Continued) Sale of 

Par| Price |Low High Shares | Low Htoh Price |\Low High Shares | Low High 
Crown Cork Internat] A..*| 15%| 15% 15% 700| 11% Jan| 15% Mar | Great Ati & Pac Tea— 

Crown Drug Co com. ..25¢ 4% 4% 5 4,000 4% Mar 5% «=6Feb oa ins com ~ oom 112%} 112% 113% 120 11076 pos 130% Jan 
SO Sr aE OM 25) 23%] 23% 23% 25] 23 Jan} 25 Feb 7% ist preferred....100)......| 126 126% 50 128 Jan 
Cuban Tobacco com vte..° Si crinidsiA adie ¢ io diel ioe 4% Jan| 11% Feb | Gt Northern Paper.....25)... _-.- 26% 27% 200 Be ed Mar 
CBR. ncceees 4 ...2<- 38 39 300| 37% Feb| 42% Mar | Greenfield Tap & Die....*|_._._- 6% 7% 500 19 Feb 

644% preferred... .. ido ptnetnlousdd ccodénl bednnk 106 Marj 109 Apr | Grocery Sts Prod com ~=Sbe eee 2% 2% 400 YO 4% Mar 

Cusi Mexican Mining..50¢e} - - - - -- 1 1%} 2,100 Mar 1% Apr | Guardian Investors......1/_..._- %4 %%4 100 Jan 1% Feb 

y Petroleum com...*] 10%] 10 10% 400} 29 $=Mar| 12 Apr Gulf Oil Corp of Penna. “35 79%! 77% 82%) 45,700 72° Jan| 98 #$=Mar 
Davenport Hosiery Mills. 5) _. . - -- 14 15 300| 12 #Jan| 16% Apr | Gulf States Util $6 pret... PPG FR seertet Stee 81 Apri 91 Jan 
Dayton Rubber Mfg com.*} . - - - - - 11% 12 300} 11 Apr} 14% Mar FY eet Se FA re Der 76 Jan| 84% Jan 
ff aN 6 eee Rees Eee 22% Apri 25 Mar | Hall Lamp Co......_... ° 6%| 6% 6% 500| 5% Jan) 8% Apr 
De Havill Aircraft Ltd— | Handley Page Ltd— 

Am Dep Ree ord Reg £1 ee, er ae noe 16% May| 19% Mar Am dep rets pref...8 shi......|..... —....] -.--.- 7% Jan| 8% Feb 
Dennison Mfe 7% pref.100) 66%| 66% 66% 70 Feb| 70 #Mar | Hartford Electric Light.25|....._.|..... .....] ------ 68 Apr| 72% Mar 
Detroit Gray | DP bibhesciehate cesecl bunees 8% Jan! 14% Mar | Hartman To Co.... 1%} 1% 1% 100; 1 #£Apr| 2% Jan 
Derby Ot! & Ref Corp eom* 3u%i 3% 3% 400} 1% Jan| 4% Apr | Harvard Brewing Co..... 4%| 4% 4%] 1,900] 3% Janj 6% Mar 

Te ettherhemnemeMsccedclénces occu eeceve 25% Mar| 49% Apr | Hazeltine Coro......... 145%] 14 14%] 1,900] 10% Jan] 14% Feb 
Detroit Paper Prod_..... : 8% 8% «8% 100} 8% Mar| 10% Apr | Hecla Mining ©o...... 25) 14%] 13% 14%] 1,600} 11% Jan) 17% Jan 
Diamond Shoe Corp com.*}....../..... —....] ....-- 15 May| 19 #£®Apr | Helena Rubenstein......*/..___. 1% 1% 400| 1% Apri 3 Feb 
Dictograph Producta....2| 12%) 10% 12%] 8,900) 5% Marl 13 #£4x®Apr| Chemical. ..... Ms... 42% 42% 100| 42% May| 55 #£=Jan 
ne Lowiiimocsd ll 11 300} 11 Jan} 12% Jan Hollinger Consol G ii acs fensae -aeco| -anace ays Feb Ten Fe 

---5| 15 % «15 , ar 
LE ee eee eee bereee a et BW — 
olt Ses hte a (ROE ong, ata 2 f wee. ar 
Hormel! (Geo A) & Co....*]..._.__.]_.... —..-.] -----.- 14% May| 22% Jap 
Horn & Hardart......_. *| 32 32 32% 150| 29% Apri 365 Jan 
sud'p Min & Smelt. war anes "20% BF 5,400 92% a 18% 4 
ay wee*] 27%] 26% 27% ‘ 
Humble Oil & Ref._..._. *| 59%] 57% 61%| 5,700} 5734 May| 76% Mar 
H of Delaware Inc— 
a! 6 a ee ae 1 1 100 Apri} 2 Feb 
7% pref stamped_...100| 20%] 20% 23% 300} 19 May| 40% Feb 
% pref unstamped_.100])......|..... -...-] ------ 30 Apr} 30 # Apr 
Hydro Electric ¢ 7% 7% 7% 600 6 Jan 9% 
Hygrade Food Prod... .. 5} 4%| 4% 4%/ #2,800] .2% Jan| 7% JaD 
Hyegrade Syl oe eae 2 33 250| 82 May; 40 Jan 
Tilinois P & L $6 pref..__.*/_____- 39% 40% 850| 36% Jan}; 533% Feb 
% preferred. ...._.100/.._-_- 0 40% 100| 38% Jan| 55 #£x%Feb 
Htuminating Shi eS  t RR SSR raties Fee. | 52% Feb| 53% Feb 
Imperial Chem Industries 
OO OE Ie | RS Se Pee 94% Jan 9% Apr 
Imperial Ot! (Can) eoap_-* 21%| 21% 23 7,500] 20 Jan| 24% Feb 
Registered. ..... __..*/_____- 21% 22% 600| 20% Jan| 24% Feb 
Imperia! Tob of Ganada_5 PRP 13% 13% 100} 13% Apr) 14% Mar 
Imperial Tobacco of Great 
Britain and Eretand.....£1 SPR TPS Ee ERS SON 37 Mar} 389% Jap 
Indians Pipe Line_.....10}_____. 7 7 100| 5% Jan 9% Feb 
Indiana Service 6% ner RS ES Pere 10 Feb; 20 #£Apr 
7% preferred....__- eee 16% 16% 20} 16 May} 16% May 
Ind‘polis P& L. 634% pro SP Veg FE 92% Jan Feb 
N voting clas 3% Jan, 6% Jap 
on V --° ein! ia 7 
noua B tye wien ll “ ee ee ee eg 3% Jani 6% Jan|| 
ustria! Finance— 
V te common......_.. 1% 1% 1% 300 1% Jan 3% Jap 
Sl att 9 9 93% 250 9 May| 20% Jan 
Insurance Co of N Amer.10| 72%] 71% 74%| 1,700] 69 =Apr| 84 #£Feb 
International Cigar Mach *|-- - - - - 30 30 200} 29 #£=Apr| 34 # «Jan 
ee Me Sang petals Eh ibedis Feo 1% Apri 3% Feb || 
Internat Hydro | 
Pref $3 50 series...... 50 7%| 7% 7% 300| 7 #4«xXxApr| 14% Jan 
Int] Metal Indus A.._... tS eh Sie F ee, 53% Feb 7% Jan 
Internat Mining Corp. ..1|------ 11% 11% 600} 11 Apr) 14% Feb 
Ww Se OP eee 3% 4 1,400 3% Apr! 5% Feb 
Internstional Petroleum..*| 37'4| 36% 37% 000| 83% Jan} 39% Apr 
Se See Rega SPE Per Fv ete 36% May| 38 Feb 
International Products._..*| 4 4 4% 600| : 3% May| 7% Jan 
fT  aetipest "SR Ee es Bee 64 Jan| 64 Jap 
woe ET 1% Jap 2% Jan 
oternat’l Utility— 
Class A.... oe «| Seen 10 10 100 4 Jani 14% Feb 
Class B_......... 1 1 1 1%| 2,600 %6 Jan 2% Feb 
eR RN ELT Sb pate \% Jap Rie Jan || 
rr re, Dune acne 446 Jan % Feb 
International Vitamin. _.1 7% 7 7% 900} 7 Apr 9% Apr 
Interestate Hos Millis... .*|------ 28% 29 400| 27% Febj 382 Jap 
Interstate Power $7 pref.*| 214| 20 22% 180} 20 May| 33% Mar 
. % Investors Royalty new _-_-.1/------ 4 1,500 4% May 34 May 
Faony Farmer Candy~....1/ - ----- 13% 14 400| 18% Jan] 16% Feb Iroa Cap Copper com. --10 eee Fe RE Fo i «(Jan 1% Feb 
Fanesteel Meta aS creas 13% 13% 100} 12 May! 17 Jan | Iron Fireman Mfg v t o.10)------ 244% 25 750| 2334 May| 31% Feb 
Fedders Mfg Cocom.....%| 24 | 24 24 100] 24 Apr} 31% Jan | Irving Air Chute........3] 20%] 20% 20%] 700) 16 Jan) 2636 Mar 
Ferro Enamel Corpcom..*} 33%] 31 33%] 5100) 28% Jan} 40% Mar | Italian Superpower A._-..*/------ % 6=—SCOK]SC2,000 % May| 1% Feb 
Fiat Amer dep reets....-.|---~-- 20 20 100} 19 May| 20 Feh| Warrents._........__-|..---- re laf % Apr % Feb 
Fidelio Brewery ......... 134¢ a4 %| 2,700 % Jap| 1% Feh | Jersey Central Pow & Li— 
Film ach. ..°]....-- Mg 500 4% May| 1% Feb 54% preferred....- 100} 79 77% 79% 275' 70% Jan| 83% Feb 
Fire Association (Phita).1@}....--;-.-.. -~--.--] ------ 77% Mari 89 Feb 6% Soil aed GRE 87 88 501 76 Jan} 91 #$=Mar 
First National 7% a a a 93 94 190 86 May| 98 «Feb 

7% ist pocteesed ...-308 cetimeelakeets . oannallkanane 112 Apri} 117 Jan | Jonas & Naumburg...2 50|__-_-- 3 3% 4001: 1% Jan| 4% Feb 
Fisk Rubber Corp.......1)------ 5% 5%| 2,800| 43% Apri 9 #£¥Feb | Jones & Laughlin Steel.100|).....-|----- -----] ------ 30 Jan| 44 #£«®9Apr 

$6 preferred........ ito 55 53 56 250| 46 #Mayl 70 Feb | Kansas City Pub 
Flintkote Co com-----.-- 36%] 36 37%] 2,400; 36 May] 45 + °# £4Apr Common vt ¢....._..- 1 % #1 1,200 % Mar| 1% Mar 
ee tee MOE ncculencce: acascl ceecce 41 aApr| 60 V te preferred A_____. eo} 5% 3% 5% 2,900| 16 Jan| 6% Mar 
Ford Motor Co L Kansas G & E 7% pref.100|------|----- -----| ------ 111% Jan) 113 Apr 
| Am dep rets ord reg..£) 7% 7% 7 2,700 7% May 9% Feb | Kingsb Breweries....?/..---- 2% 2% 100 1% Jan 3% Mar 
Ford Motor of Canc] A..*/ 213s} 21% 22%| 2,200] 20% Apr) 28% Feb County Lightiog— 

CRD DB. scccoceccccce ieecuns 25% 25% 25} 25% Apri 32 #£«x¥Feb 7 gareng " A eee PR eet bees solace satel i anil 
Ford Motor of France— 5 ee RR Wl Te SY | ae 74 Jan Jan 

A dep reta. ..100)..-.--|..--. --.--] ------ 25 May| 4% Feb Kirby Petro’eum......_- 4 4 4%] 1,900) 2% Jan) 5% Jan 
Fort Worth Stk Yds Co..®|....--|-.-.. .....] -.-.-- Jap} 30 Jan BRR PRR. Sa: % Jan %, Jan 
Froedtert Grain & Malt— eo Sy: og a RN Paar 18} Jan| 24 Mar 

Conv preferred....... 15} 17%] 17% 17% 450} 16 Jap} 19 Mar | Kleinert Rubber_...__- a CPC oe 8 Jan} 11% Apr 
General Alloys Co-.-.... *|------ 2% 2% 400} 2% Jap) 4% Feb | Knott Corp common..... ae 4% 4% 300] 383% Mar| 6 Mar 
WaELS aes tees nat ok £1 19% 19% 300] 18m J 20% Feb pee Brandes Ltd... £1/------|----- -----| ------ % Mar 1 

HOS 22 Etl------ an oppers Gas & Co 
Gen Fireproofing com... .*} - - - - -- 15 16% 400} 12% Jan} 18% Jan | 6% preferred...._.. 100} 101%} 101% 101% 125} 96344 Apr) 107 Feb 
Gen Gas & Elec— Kress (S. H.) & Co pref_ “100 ees 11% 11% 100} 10% May| 12% Mar 
$6 conv pref B........ ei anen ae 100} 18 Jan| 493% May | Kreuger Brewine._.__._. 23%] 23 23% 400} 14 Jan) 24% May 
Gen Investment com-....1 coceee 1 1% 700 % May| 2% Leckawanna RRof NJ 10t'|......|----- -----| ------ 74% Jan| 78 #$=Mar 
at ee eae B coce®}------]----- -----] ------ 40, Aue ae Mey Lane Shore Mines Ltd...1| 58% _* 59% 8.100 _ a — a is: Jam 
Ps di hbeeenatelscccéclesces © ccecel eccens ~ Jan ey Foundry & Mach. .1|-.---- 6% , an 

Gen Outdoor Adv 6% pfl00} - - . .--| ----- in giul beowss 73 #Jan| 85  #$Jan/| Lane Bryant 7% pref..100)_.....|----- -----] ------ 70 Mar| 78 May 

Gen Pub Serv $6 pref....*/___--- 74% 74% 20| 67 Jan} 81% Feb | Langendorff United Bak— 
Gen Rayon Co A stock..*}--. ---- 1% 1% 200} +1 Jan|} 2% Jan ye GE RR SA PS: 12% Jan| 15% Jan 
Telephone com.20] 1534] 15% 15%] 1,900] 12} Jan} 18% Mar | Lefcourt Realty com_...1]------ 24% 2% 300] 2% May| 4% Jan 
$3 convertible pref....%|-.__.. 49% 50 2001 47 Jan| 52% Mar| Preferred.............*|------ 165% 17%] 200| 1654 May Jan 
Tire & Rubber.-25) 71 71 75 475] 69  Apr| 93 Jan /| Lehigh Coal & Nav. .-. +} 8K%l 7% 8%] 5,300] 6% Jan| 11% Jan 

6% preferred A..... 9234) 92% 94% 30] 81 May} 102 Jan | Leonard Ot} Develop. ..2 34 oo 4,000 Jap} 2 Feb 
Georgia Power $6 pref...*| 844) 82% 84% 250} 79% Apr| 90% Feb | Lerner 

$5 preferred ..-.....-. Menpenctapout soaked +o chin 68% Apr) 73 Jan| 614% preferred.....100|/_.--.-|----. -----| ------ 1074 Feb| 111 Apr 
Gilbert (A C) com...... Sinnesslencos senrel coveve 5 Apri 8% Feb | Lion Oli Development...*| 11 ii 12 | 2,000) 7% Jan) 15 Mar 

ed eee ewcee*]------]----- --.--| ------| 45 Feb Feb | Lit Brothers com........*]/..-.--| 45% 5% soo} 3 Mar 5% Apr 
Glen Alden Coal. ....... *| 14 13% 15%| 2,900] 13% Apr| 18% Feb Loblaw Groceterias ¢l A Ree Sagi BIE 18% Jan| 20% Feb 
Globe Underwriters --.... 2; 2%) 2% 2% 500] 2% Jan| 3% Feb Class B.....- <cn Fgh PRE we aa 8 adic. 17% Apr| 18% Feb 
ss Sugars class A. ~ pocecehchase coesel poonse 24 Jan} 39% Mar | Lockheed Air Corp.....- pees 6% 7% 400| 63% May| 10% Jan 

Class B...-.......-...*|------ 15% 15% 100} 8 Jan| 18% apr | Lone Star Gas Corp.....*| 11%| 11% 12%| 3,100] 9% Jan| 14% 
Goldneld Consol Mines. io 356 346 yi 2,900 % Jan 546 Feb | Long Island Ltg— 

Gorham Inc class A com.*}....--|..... -----| ------ 2% Jan| 4% Feb| Common. <a 4 4%| 900) 3% Apri 5% Feb 
OrTe - . -2..220-%|------|----- -----] ------ 21 Apri 25% Feb 7% preferred....... 100} 84%] 83 84% 210| 72% Jan| 88 Mar 
Gorham Mfg Preferred class B.---100 as ee 71 72 125} 64 Jan| 76 Mar 

V t c agreement extended] - - - - - - 16% 16% 400| 16% May] 21% Jan | Loudon Packing .......*%/_..__- 7% 7% 200| 6% Apri 8% Feb 
Grand Rapids Varnish...*| 14 13% 14 200} 10 Jan} 16 Apr | Lo eens Renae 5 13%!i 13 14%] 13,400 9% Jan| 15% Mar 
Gray Telep Pay Station..*/_.._-_- 19 19 100} 18% Apri 32% Jan Louisiana L P & L Co— | 

RE OT” SR ee eee ee esegen Spay Ope 94 May Jan 
Lucky Tiger Comb G ir i0 a 2% 2% 200| 2% May 2% Mar 
Lynch Corp common....5/_.-.-- 41 41 100| 34% Jap} 55% Feb 
Mangel Stores Corp.....* 45% 4% 5 400 4 Apr 9% Jani) 
644% pref w w..... iskGcee 48 yw 40| 4234 Apr} 66 Feb 
For footnotes see page 3481 | 
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Friday Sales 
STOCKS Last | Week's for Range Since Jan. 1 1936 Week's Range Bnd Range Since Jan. 1 1936 
(Continued) Sale of Prices Week _ of Prices eek 
Par| Price |Low High High Low High} Shares| — Low High 
Mapes Consol Mfg......*]..----]----- -----] ------ 27% Feb 7% 9 6,200 7% May 9 May 
Marcont Internat Marine— 2% 2 200 1% Jan 3% Mar 
SS ee Pree eee 9% Jan 15% 15% 100} ll Jan} 17% Mar 
Margay Oj) Corp........*]..----]----- -----] ------ 22% Mar 6 6 200} 6 Jan SN Jan 
Marion Steam Shovel....*|....--|----- -----] ------ 8 Jan 3% =O 1,100] 3% Apr} 6 Feb 
sant 1 3% 3% 3%) 1, 5 Jan 32 32% 300] 20% Jan| 32% May 
Masonite Corp common..*} - ----- 83 85 100% Mar 29% 29 100} 26% Jan| 29% May 
Mass Util Assoc v t o....1}..---- 2 2 4 Feb 106% 106% 50} 104% Jan) 107 Feb 
Massey-Harris common... 5% 5% 5% 7% Jap 80 8=—6 80 10} 77 May Feb 
Mayflower a8 64 Apr 6% 6% 100} 5% May 7% Mar 
May Hosiery Mills— buae contel éudoes 20 Apr| 23% Apr 
tiie. . enese ogee souniill 49 May 36% 37% 150| 36% May| 51% Jan 
McCord Rad & Mfg B...*/}- ----- 11 11 13% Apr | Page-Hersey Tubes Ltd..*]......j--.-.. -..-.-] ----.- 85 Apr} 85 Apr 
Me Gl 74% 78% 89 Apr 55% 57%| 1,100] 45% Jan| 663% Feb 
Mead Johnson & Co..... *| 93 90 93 105% Mar 5% 6%! 32,100 3% Jan 6% May 
Memphis Nat Gas com..5 5% 5%) «6 8% Apr 5 5 1 4 May 7% Mar 
Memphis P & L. 7% pret..*|--.---|----- -----] ------ 82% Mar | Parker Pen Co,........50].....-|----- -..--] ---.-- 20 Apr| 25 Feb 
Mercantile Stores com... *} -- - --- 28 28% 30% Mar | Parker Rust-Proof new 2.50/......j..... -..--] ----.- 24 Apr| 28% Apr 

7% preferred....... Tt cingleaiwede conus buen 90 Feb | Patchogue Plymouth....*}].....-j]..... -~...-.-] ...... 35 Febj 60 Feb 
Merchants & Mfg cl A...1 7 6% 7 8% Jan | Pender D Grocery A.....*|...-.-]----- --.--]| ------ 83% 37 Jan 

Participating pref 7 ecccluasns  oseeul sannnll ee ees | Oe. ee Enwcnccleépest ceapcel congps 5 Jan| 6 Mar 

& 8% 8% 9M i, 10% Apr 19% 19% 100} 17% Fe 20 Mar 

6%% A preferred... 100} - - - - -- 55% 57% 62 Apr | __ Preferred..........100}......|-.-.. --.--] ------ 110 Jan} 112 Mar 
Messabi Iron Co........ Tp scecdlowwes eauul-oueune % Feb 5% | =05% 300 5% May 8% Jan 
Metrop Edison $6 pref...*|------|----- -----] ------ 102 Feb 4 4%] 10,600 3% Jan 5% Feb 
Mexico-Ohio Ol]. ....... < OG WaeA TF 4% Mar 18% 19% 600] 17 #=Mar| 22% Apr 
Michigan Gas & Oll.....-. Mééeces 44u% 4% 4% Mar 108% 108% 220] 196% Janj 111 Apr 
Michigan Sugar Co...... * 1% 1% 1% 1% Feb 106 106% 70} 103 Jan| 107% Apr 

butdeidr med ee  —a 5% 5% 6% Jan ee ne enue} euuue-| 114% Jan} 130 Mar 
Middle States Petro | | | ..f| .  . | . | Pennsylvania Sugar Co..20).....-|-----  -----] ------ 44 Mar; 44 #=Mar 

Class A v t 0... ..... re 3% 3% 6 Jan 1% 1% 100 1% May 1% May 

Class B v t c......... . 1 1 lvl i, 2% Feb 91% 91% 100| 87 Jan| 93% Mar 
Midland oil Corp— 55 57% 120} 55 May| 70% Jan 

P ibbscocces Rocdseahonsce cuguel decees 13 Feb 34% 36 150] 831% Apri 41 Jan 
Midland Steel Prod. ..... idsees 24 24 2814 Apr | Pet Milk Co7% pref...100].....-]..-.. --...] ------ 115 Apri 117 + #£¥Feb 
Le CS e| 43%| 43% 43% 52 Feb | Philadelphia Co com.....*/....../-.... -~-...] ..---- 12 Apr] 18 Jan 
Mining Corp of Can... ..-. Beescuce 1 1% 1% Jan | Phila Elec Co $5 pref.....*/.....-]-.... ---..]| ------ 112% Apri 116% Feb 
Minnesota Mining & Mfg *} - - - - - - 28% 28% 33 44 Phila El Pow 8% pref...25).....-|-.-.. ----.] ----.- 34 Feb| 36 #$=Mar 
Minn Pow & Lt 7% pf 100)_-----|----- -----] ------ 91% Jan | Phillips Packing Co...... _, re 11% 12 500; Ill May; 15 Apr 
Miss River Pow 6% pfd 100 TRS Rees oh See 114 Feb hoenix a 
Mock Judson Voehringer.*}..-..--|----- -----] ------ 29% Apr cache mmesese 6% 6% 6% 900 4% Jan 734 Apr 
Moh & Hud Pow Ist pref. - i See 83 84% 93 Feb $3 conv pref ser A....10) 374) 37% 37s 100} 86 #$=Mar Feb 

preferred..........*)------ 50% 50% 70 Jan | Pie Bakeries Inc com....- SEs. Cage: 5 9% Jan| 13% Jan 
Molybdenum Corp. ....- 84 8 8%} 2,800 13% Feb | Piedmont & Nor Ry...100]....--j----. ----.] ------ Jan Jan 
Monroe Loan Society cl A *}-- - --- 4 25 75 May | Pierce Governor com..... *|} 11%] 11% 12% 200 7% Jan| 18% Feb 
Montgomery Ward A....*| 14944) 148% 149% 152 ee | Panes Weneeres COi uocBlaccecclesecce cocce!l eccces 2% Apr 3% Mar 
Mentreal Lt Ht & Pow...®]..----j----. «----] ..---- 34 Feb | Pioneer Gold Mines Ltd...) 9% 9% 9%] 5,100} 9% May| 12% Jan 
Moody’s Invest Service..*'....--|----- -~----!' ------ 40 Apr | Pitney-Bowes Postage 
Moore pace Jy en iw. ooalasisce esene eoenee 35 Feb eae Sa ae s 8% 8% 9%, 1,200 7% Jan| 10% Jan 

Preferred A........ it ecockewenr. ecanel becons 150 Apr | Pitts Bessemer & L E RRO eR AR ar Tas BLE eS 36% Apri 39 Feb 
Moore (Tora) Distillery .1|------ 10% 10% 10% May | Pittsburgh Forgings-.-.- 9% 9 95% 600| 7% Jan' 14% Feb 
Mtge Bank of Col Am shs_*|------|----- -----] ------ 4% May | Pittsburgh & Lake Erie. 50 70% 70% 71 310| 66% May, 77% Feb 
Mountain Producers. _..10 6 5% 6 1,900 8% Feb | Pittsburgh Plate Glass. “1 “ %} 120 122% 400} 98% Janj 140 Apr 
Mountain Sts Tel & Tel 100|..----|----- -----] ------ 150 Feb | Pleasant Valley Wine Co.1 1% 1% 14 700 1% May 3% Jan 
Mueller Brass Cocom....1| 30%) 28 30%! 3,100 35% Feb | Potrero Sugar com......-. 5 4% 4%] 1,300 3% Jan 6% Jan 
Nachman-Sprinfilled Corp*|------|----- -----| ------ 15% Mar | Pow & x ae 28% 29% 400] 23% Jan}; 34% Jan 
Nat Auto Fibre A v t c....|------ 37 38 1,000 47 Mar | Power Corp of Can com..*/.-.---- 13% 13% 25} 11% Jan} 18% Feb 
National Baking Co com.1|.-.----|----- -----] ------ 5% Apr | Pratt & Lambert Co..... ER OT tA BR OTE 32 May; 387 Jap 
Nat! Bellas Hess com_...1 2% 2% =%2%%/] 11,200 2% Jan | Premier Gold Mining....1).-.-~-.-- 2% 2%] 2,600 1% Jan 2% Mar 
Nat Bond & Share Corp. .*| ------ 4 44 500 49% Mar | Prentice-Hall, Inc... _-.-.- SR ee ee 37% May| 40 May 
National Candy Co com..-*} - - - --- 14% 14% 14% May Metals of Amer..*| 28%; 28 2834 900} 19% Jan); 30% Apr 
National Container Corp— Producers Royalty... ....1/------ 356 \% 200 346 May %_ Feb 

REE CRA _ 25% 25% 31 Feb | Propper McCallum Hos’y * % 54 54 400 % Apr 1% Feb 

$2 conv pref.........- ER EP oe Be 3954 May | Prosperity Co class B....*/..----|----. ----.] ------ & Apr O80 Feb 
National Fuel Gas_.__... *| 18 17% 18%] 3,200 23 Jan | Providence Gas... .... ARO QOS: GS 9 Apr} 1 Apr 
National Gypsum cl A... 49%| 47% 49% 800 57 Apr | Prudential Investors... . a ed aes 9 May] 11% Feb 
National Investors com... 1% 1% 2%] 3,500 4% Feb preferred._........ AE 6 UE Ck PA 98% Apr] 102% Mar 

$5.50 preferred. ...... 1] 7O%| 70% 77 30 89 Feb | Pub Serv of Colo— 

ES ES % Od 2,800 1% Apr 6% ist preferred. ...100)..-..-- 105 105 10} 100 Jan} 105 May 
Nat Leather com...._... eee 1% 1% 2% Jan Can B00 OGRE. Se oo cdalawess ceecal cocces 103% Marj 105 Apr 
Nat Mfg & Stores com...*/..--.--|----- -----] ------ 5 Feb | Pub of Indiana$7 | 39%! 39% 40% 40| 37% Jan) 53 Feb 
National P & L $6 pref...*| 75%| 75% 77% 8644 Feb a _ ae 21 21 70| 14% Jan| 27% Feb 
National Refining com..25|...---|----- -----]| ------ 8% Mar | Public Serv Nor Ill com..*}------ 52% 52% 50| 48 Apr} 60% Feb 
Nat Rubber Mach__....- ee 4% 5 8% Feb RO ee 48 Apr} 60 Feb 
Nat Service common..... | NEST APR Fe % Feb 6% preferred....... REE EE ES 111 Apr} 114_ Apr 

en ~~ ee (i a 2% Feb 7% preferred......- eS ) ee oo le 115 Apr| 117% Apr 
National Steel Car Ltd...*|..----|----- -----] ------ 173% Jap | Pub Service of Okla— 

National Sugar Refining..*| 27 27 27% 30 Apr 6% prior lien pref...100)..---- 94% 94% 10; 92 Jan| 97 Feb 
SEN TY 2" keg" a eas Gres 9 Jap 7a) rrr ee. | ccleence casenll éecces 98 Jan} 110 #£Feb 
National Transit....12.50} 10 9% 10%} 2,500 153% Feb | Pub Util Secur $7 pref....*).-.----|----- -----] ------ 2% Apri 6 Feb 
Nat Union Radio Corp..-1 peeeee 36 300 2 Feb Sound P & L— 

Nebel (Oscar) Co com N16 361 % Jan Rl al TE *| 65%] 59% 70 1.850} 50% Jan| 70 May 
Nebraska Power 7% pt. iéo 113 | 113 113 113 Apr © preserved. ......<<-- *| 28%| 25 28%) 3,450) 22 Jan} 34% Jan 
SS Clee ecatts SE a seer 84% May Pyie-Natinnal RE RR Ra DE RE sare. Ft. 14 Jan} 15% Apr 
Neisner Bros 7% ag Baa * BER ORE 115 Apr ' Pyrene Manufacturing -.10) - - - --- 7 7 1,000 5% Jan 9 #$=Mar 
Nelson (Herman) Corp...5|-.----; 15¢@ 15 19 Feb Quaker Oats com.......-. 124 124 125 90; 124 May] 137% Jan 
Neptune Meter class A...% i Me A ere BeCee 16 Feb 6% preferred... ... RE 147 147 40} 141 Jan} 149 Apr 
Nestle-Le Mur Co cl A... *}__---- 2% 2% 4% Feb ebec Power Co... ...- REE 2 RR eee 14% Jap| 18% Feb 
Nev Calif Elec com _...100/_.-..--j|----- -----] ------ 21% Apr | Ry & Light Secur com_...*}_----- 19% 19% 175} 17 Jan} 21% Feb 

7% preferred....__. RE TEESE 7 75% Feb | Ry & Util Invest cl A_...1]/..----j----. -----] ------ % Jan 2% Jan 
New Bradford Oil... .... — AE Sa 7 er 4 Feb | Rainbow Luminous Prod— 

New England T & T Co 100 Se RPS Bai eet 128 Mar ED A ae ee * 5% 5% 54 200 4% May 1% Feb 
New Jersey Zinc... .... 79 77% 79% 1,250 92% Mar | Re SR iS CFs. 2 ae “Jap % Feb 
New Mex & Ariz oon a 3% 3%} 1,200 6% Feb | Raymond Concrete Pile— 
tees Ce em ecowel beants 9% Jan RAL 5 A Fills 8 REESE 12 13 175 5% Feb| 19% Apr 
Newmont Mining Corp. 10 81 80% 82% 96% Jan $3 convertible preferred*|....--|.---- -----] ------ 25 Feb Feb 
New adbiaanane TE 4 24 25 Jan | Raytheon Mfg v t c..-50¢ Te 5% 5% 200 2% Jap 6% Apr 
N Y Auction Co com.....#/__-.--- 2% 2% 3 Jan | Red Bank Oil Co... ..--.. 8% 8% 9% 1,200 3 Jap 15% ar 
N Y Merchandise. _.___. ; ee ee 52 Feb | Reed Roller Bit Co... .-. ; Bert. Acetate. 89% Jan} 75 Apr 
N Y & Honduras Rosariol0|_...--|----- -----] ------ 38 Jap 5 Re TRE ad *| 23 23 24 600} 22% Apr| 26% Apr 
NYPr&Lt7% bret. .100 DARE: 109 109 110 ee se | «Cpanel euceen 6% Jan 84% Mar 
 } i aoe 100 100 104 Jan Reiter-Foster Ol]... .- Riga eee Ihe 3i¢ 1,000 Si6 Jan 1% Mar 
N Y Shipbuilding Corp— Reliable Stores com... .. *| 16% 15% 16% 1,000} 12% Jan} 20% Feb 

i EE me Peel SS 11% Jan barn eI 10 5 5 54%} 1,000 4% Jap 7 Apr 
N Y Steam Corp com...-.*}------ 17 17 20% Jan | Reynolds Investing... ... eee 2% 2%] 1,100 1% Jan 3% Mar 
N Y Telep 64% pref. .100) 120%} 120% 122 122 May | Rice Stix Dry Goods... .-.. * 7 7 7 100 6% May; Il Jan 
8 We Ce Sa RS a Ss Bec 6 Feb | Richfield Oil pref......- 2 1% 1% 600 1% Apr 2% Jan 
N Y Wat Serv 6% pfd..100} - - - - - - 55 55 75% Feb | Richmond Rad com_.... l 4% 44% 4% 700 4 Apr 6% Mar 
Niagara Hud Pow— Rochester Gas & Elec Corp 

a Se 15 8% \ 8% 8,400 11% Feb re ee ee  ckeal cooeed 104% Apr| 105% May 

Class A opt warr....... 516 516 516 & May | Roosevelt Field, Inc... ..-. SERN 3 3% 300 2 Jan 4 Feb 

Class B opt warrante....|..----|..--. ----- See 2% Feb | Root Petroleum Co.-.--.-.. 15%| 14% 15%] 4,100) 4% Janj 19% Apr 
Niagara Share— $1.20 conv pref._..... le 18% 18% 300} 14% Janj| 23 Apr 

Class B common...... 5} 9% 8% 95%} 1,800 13% Feb | Rossia International_-.__- ° Nhe he 44 600 Sig Jan 13% Mar 
Niles-Bement- Pond_..... *| 37 35% 38 1,100 44% Mar | Royalite Oll............ Dicnnnadiindtis «ut smedill 35 Mar| 39} Feb 
Nipissing Mines. ....._.- 5 2% 2% 2%] 3,100 3% Jan | Royai Typewriter... ... _ CEE 60 60 100} 38% Jap} 70 Apr 
Noma Electric. ......_.. aie 5% 5% 7% Mar | Rustiless Iron & Steel___.. , + 4%} 1,400 3% Jan 634 Feb 
Nor Amer Lt & Pr— Ryan Consol Petrol. ....- a hl 3% 3%] 2,000 1% Jan 4% Apr 

OS Taree 1 3% 3% 4 1,900 5% Feb | Safety Car Heat & Light100|; 70 70 70 75| 70 Apr} 92 Feb 

$6 preferred.......... *| 40%| 39% 40% & 49% Feb | St Anthony Gold Mines. .1/-_----- 316 Fg 700 446 Jan 716 Feb 
North American Match__*|- -- --- 52 55% 554% May | St Regis Paper com__-_.-- 5} 3%| 3% 3%| 3,300) 8% Jan| 5% Jan 
No Amer Utility Securities*)_...--|..... -~---- pare 6% Jan 7% preferred....... el 57 58% 320] 56% Apri 73% Jan 
Nor Cent Texas Oj Co...5]------| 64 6% 8% Jan | Salt Creek Producers...10) 8 7% 8 | 2,200) 7 #«Janj 10 Feb|/ 
Nor European Oil com_..1 4 \% 3161 2,400 ge FOAL E aT ee 1 Jan 6 Apr 
Nor Pennsy RR.......- FERS RO PR ee eee 98% Jan | Schiff Cocom..........- ts 27 27 100} 26 May| 34 Feb 
Nor ar Pub Ser 6% pfdi00/...-.--|..... ----- Sages 79 Jan | Schulte Real Estate com. .* 4 56 200 746 Jan 1% Feb 

AES ea de 82 80 82 87% Feb | Scoville Manufacturing.25)......}| 33 33 50; 30 Apr| 41% Feb 
Northern N Y Utilities Scranton Spring Brook 

7% ist preferred....100}__-_--- 106 106 108% Mar Water Co. $6 pref___-.. ES SOREN. ees 42 Jan} 55 Mar 
Northern Pipe Line... -. te 5yu% 45% 9% Securities Corp General. .* 3% 3% 4% 400 2% Jan 5 Feb 
Nor Sts Pow com class A100} 27%} 26% 28 1,300 38 Mar | Seeman Bros Inc_____.-.- *| 42%] 41% 42% 300] 41% Apr| 46% Jan 
Northwest Engineering... *|_- - - -- 20% 21 30 26% Apr | Segal Lock & Hardware--_* 3 2% 33 5,000 1% Jan 4% Mar 
Novadel-Agene Corp..... *| 41%] 40% 42 48 Seiberling Rubber com...*}...-.-- 2% 3 500 2 Jan 4% Feb 
Ohio Brass Co cl B com... *} - - - - - - 28% 28% 35 Jan | Selby Shoe Co_..______- +] 32 | 100} 30% Jan| 40 Mar 
Ohio Oil % pref.._... a 108% 108% 109% Feb | Selected Industries Inc— 

Ohio Power 6% pref... 10U}__---- 111 111 112% Jan eae Ca i 2% 3 800 2% Jan 4% Feb 
Ohio PS 7% ist pref...100}-.-~---- 103% 103% 106 Mar $5.50 prior stock. ___.25}....-- 85 85 50] 81 Jan| 90 Mar 
Ollstocks Ltd com. ...... Oh nt anda 4 14 15% Feb Allotment certificates...! 90 88% 90 150! 78 Jani 95 Mar 
Fur footpotes eee page 3481 
——— = —— —— 
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Sales 
| sTOCKS Week's Range Wad Range Since Jan. 1 1936 
pe eee o Hwn| Share High Specialists in Curb Bond 
Low _Hioh| Shares | Low te pecialists in Cur nds 
2% 2% 100) 23 Jani 2% Mar 
108 "| Sool 74 dun 24 r>| | PETER P. McDERMOTT & CoO. 
6 6%| 1,900} 4 Feb 8 Apr Members New York Stock Exchange 
oF) Pe {> — > — Members New York Curb Exchange 
1% 1% 100 pr OF 
121% 123 1,450}°'117 May] 145% Apr 
113113 30] 1103 Mar| 116 Apr pera 
wali eahdall éuleen 17 Apri 20% Jan Friday 
EE. TE BS 331 Apr] 365 # Feb presse Last wes are Range Since Jan. 1 1936 
Peet, Bi ey ply 3% Janj 5% Feb Par| Price |Low High Low | High 
224% 23%) 200] 19 Jan % Mar | U G Int'l Securities......*|.....- 2% 2% 1% Jan| 3% Feb 
naendccede rf: 2% 900} 1% Jan| 3% Feb st pret with warr..... SEPT) Se pene abi’ 74% May| 84 &#Feb 
Us pref... 2 2 2 1% Jan 3 Feb 
ee Sr 34% Feb| 41% Apr | US Playing Card......10]/....../..... ----- ay| 35% Feb 
CRs % 28% 28%) 1,000] 27% Mar] 28% May | U8 Radiator Corp com..*/....../..... ---.-- 4% Apr Jan 
26% 27 500| 26% Jan} 27 Apr 7% preferred....... le 19 20 19 41% Jan 
oithien chibhieell aeneiaedl 2% May| 5% Jan | US Rubber Reciaiming..*) 3%) 3% 4% 1 Jun] 4% Apr 
Se. ee oe 141 May] 149 Feb | U 8 Stores Corp com.....*/....._]..... -~.-.. % May 1 Feb 
wrk 5% «25K 100i 4% Apri 7% Feb | United Stores v t c......*%]_..__. % 1 % Jan 1 Feb 
jaiieLedéine citi uenedil 1 Jan| 2% Feb | United Verde Exten.. 3%| 3% 3% 3 Jan Mar 
8 84% 900 6% Jan| 11% Mar | United hp Ba 0 Spee ™ 4% 4% 5% 3% Jan 6 Mar 
nemaduitel 34% 35%!) 1,400] 3245 Jan} 40% Mar | Universal awe SR ORES Roe 7% Jan| 11 #£=Mar 
a 50| 54 ##Jan| 58 Mar oS" aeen  olehaegl CaCO 18 Feb) 22% Jan 
Universal Pictures com_..1/....-.- Se amit aiial 4% Jan| 12% Mar 
soa! es (a scat Sl hg Eee | See te ee Bae tial ic is a e., 
% % an ining Co...5 \% an 
30% 30% 850} 29 Jan| 33% Feb | Utah Pow & Lt $7 pref...*| 64%] 63% 65 46 Jan| 66 #£=Apr 
2% 2% 100} 2% Apri 4 Jan | Utah Radio Prod....._.. tabi ite 2% 2% 2% May| 4 #&«%¥Feb 
% % 200 % Jan| 1 Feb | Utica Gas & Elec7% pf 100} 93 93 93% 93 May} 101 Feb 
> ae 150} 33 Jan} 41% Feb | Utility Equities Corp....*]....-- 3%0=O3 3% Apri 65% Jan 
’ ic ee 75 May! 8&3 Jan 
cieaenmedaiie 14 14 50} 33% Mar| 634 Apr | Utility & Ind Corp......*/......j]..... -..-- % Jan| 2% Jan 
i int esacedé nega manila 13%) Jan| 18% Apr Conv ea a 3% 3 May| 6% Jan 
idiidin atid takin 35% Janj 49% Feb | Util Pow & Lt common..1 1% 1% «21% 1% Janj 3 Feb 
aS 17% 19%| 3,200] 17% Apr| 23% Jan EA 22%) 22 23 18 Jan| 32% Feb 
12 12% 700| 11% Jan| 14% Feb | Venezuela Mex Oi) Co._.10/....__}-.... —---- 2% Apri 3% Mar 
27% 29%] 1,300] 21% Jan| 3634 Apr); V new...1 1% 1% 1% 1% Jan 3 Feb 
PS = =—« RSE Ee Fs fs 97 Jan} 105 Apr | Va Pub Serv 7% pref... SF ts FIBA TR 81 Apr| 87 Feb 
acca 2% 3 1,500] 2% May| 4% Jan | Vogt Man Dts Baad 3 18 18 May! 27 Feb 
Set ae 2% 3 1,200 2% Apr 4% Feb | Waco Aircraft Co.......*/..._.. 7% 7% 63% May 10% Mar 
weewesconsece 334 150 ns” Sue os _ Wabi (T'he) Co commen...° ee. Hy Hy 7 May seit 4 
16 %| 1,300 an an tt & Bond class A....*]_.____ y 
Dt cnitelnadads dbl maneane 59 Mar Feb B.. CRETE DO ar tp: 1% Jan 2% Feb 
POR R ao 13% Jan| 18% Apr | Walker Mining Co......1/......| 2 2 1% Jan} 2 Jan 
cuca icccecedecese cccde] cocccc) *Oeseguesee toes eseeses Wayne Pump common...1} 28%| 28 29% 19 Jan| 32 Apr 
iii Tip ecdinakde  Gbsid moon 3 Jan 7% Febi W Air eee Se he 8 8% 4% Jan| 10% Feb 
Cite. spol Rages pelea. 32 Apr| 34 Apr | Western Auto Supply A._*/..____| 38 39% 3734 Jan) 46 Feb 
Mid ni ip iedlawintin bebeol oonina 7% Apr| 7% Apr | Western Cartridge pref.100) 101%] 101 101% 100 Jan| 101% Apr 
ore 5%) «55% 900 4% Jan 6% Mar | Western Grocery Co... 7 7 7 7 . May 7 May 
17% 17% 150] 17% Apri 25% Jan | Western Maryland 
bi aheétdinadiie ed¢ihel acaba 1 Jan 2% Apr 7% let preferred....100}_.....| 67 67 66 Apr| 78 Jan 
ait Se 25% 27 800; 18 Feb| 2934 Apr | Western Tab & Sta vto._*/....../.-... -—.--- 15% Jan| 23% Feb 
Saeeyree 2% 3%] 2,100 1% Jan 4% Apr | Westmoreland Coal Co...*/-.-.-.-- 7 7% 7% May 7% May 
PET 17% 18% 700} 15% Febj 22% Feb | Westmoreland Co__.....*/.....-]| 9 9%% 9% May| 9% May 
Ode 6665-8 occa 6% Jap| 9% Feb | West Texas U'il $6 pref..*].....-]---.-. ~...- 4 70 += Feb 
iihiaietalnn eneiatiadinle. 4% 4%] 22,100 2% Jan 5 Apr | Westvaco 
18% 19% ‘ 17% Apr) 24% Jan 7% preferred._..... a ehsdbeiel 100 100 100 May! 104% Mar 
dit ae eile a atin ool 5% Mar| 6% Jan | West Va Coal & Coke....*'......| 3 4 3% May| 5% Feb 
65% 66 650] 6&2 Jan| 66 May | Williams (R C) & Co....*%|__-.--}]----. -~---- 7 Apr} 10 Apr 
 eaiprigeteaeer rar 4% 5 3,800; 4% Jani 6 #£=Mar | Williams Ojl-O-Mat Ht_.*/_.___- 10% 10% 10% May| 13% Mar 
he ee ere 102. Mar; 102 Mar | Wil-low Caf CE 1% 1% 1 Apri 3 Feb 

T Corp “pe 6 6 200i: & Apri 8 Mar Conv preferred_.....- ichtinatend 6% 7% 63% May| 15% Feb 

Tampa Electric Co com... *}-- - - - - 36% 37% 400| 35% Jan| 389% Jan | Wilson-Jones Co__.__... ee ee ee ae 30% May| 40 Jar 

Tastyeast Inc classA_...1| 3%} 3% 3%] 3,400] 2% Feb| 43% Mar | Wise Pr & Lt 7% pref..100)....._/---.. -...- 80 Febj 83 #£=Mar 

Taylor Distilling Co... _- 1}/' 5% 5% 6%} 10,100 4% Apr 6% May | W ortl tee Tote A ona dt 3% Jan 7 Jan 

color Inc commorn.*| 30 28% 31 10,200} 17% Jan| 32344 Mar | Woodley Petroleum_....1/...-.-- 8% 8% 5% Jan} 11 #£=Mar 

Teck-Hughes Mines_.__. 1] 4%) 4% 4% 2003 4% 5% Jan | Woolworth (F W) Ltd— 

Tenn El Pow 7% lst pt.100} 71%} 68 71% 1 66 May| 79 . Feb Amer deposit rets....5sj_----- 32% 32% 29 Jan| 32% May 

Tenn ucts DE Miiutidelendtk bdaliell nacand % Jan| 1% Feb | Wright-Hargreaves Ltd..*}) 8%| 8 8% 7% Marl 9% Feb 

Texas Gulf Producing.___ 4% 4% 5%] 3,000] 4% Apri 7% Feb | Yukon Gold Co......... 5} 2% 2 2% 1% Jan| 4% Feb 

Temes P & L 7% pref..100)..-..--}..... <..--/ ....-- 100% Apri 105 May 

Texon Ot] & Land Co.___*}._.---- 6% 6%! 1,300 6 Jan 9% Feb 

Thermold 7% pret... - 100} . . - - -- 54 Cis«éBA 50} 54 May! 68% Mar BON DS— $ 

Tishman Realty & Const. *|..----|---.- --.--] ------ Fee) oe ee GT Er ae ae Pe 104 Apr| 107 Feb 

Tobacco Allied Stocks....¢]....--}.....  ...--] -..-.-- 65 Jan; 66 Jan | Alabama Power Co— 

Tobacco Prod Exports...*} 3%| 3% 3%/| 1,300) 2% Marj 4 Jan lst & ref 5¢_....... 1946] 104%} 103% 104%] 21,000] 102 Jan| 105% qisr 

Tobacco Securities Trust lst & ref 56........ 1951} 98%! 98% 99%] 55,000) 96% Feb] 100% 
fn ee ee en... otc ckbwall wddhes 19% Mar) 21% Feb lst & ref 5a 2 98 991%} 40,000} 96 Feb} 100 Apr 
Am dep rcta def reg..£1/-...--|----. ~-.--] -.---- 5% Mar| 5% Jan lst & ref 5s ..1968} 86%} 85% 86%] 28,000; 84 Marj 95 Feb 

Todd Shipyards Corp... _*/_.---- 35 36 150} 32% Jan| 48% Feb let & ref 44s__...-. 967) 8O0%l 79% 80%] 97,000| 79% May| 91% Feb 

Toledo Edison 6% pref.100/..----{-.-.. ...--] ..---- 103 Jan} 106 Apr | Aluminum Co sf deb Se °52] 10644; 105% 106%} 11,000; 105% May| 108% Mar 
7% preferred A____. OE ER PG TREE BP cna sate 107 Marj 113 Apr | Aluminum Ltd deb 5s 1948}_._.-- 104% 104%| 17,000] 103% Febj 105% Apr 

Tonopah Belmont Devel-_1|------ 4 346 300 \% Apr % Feb | Amer Com’ity Pow 54s °53/-..-..-- 9% 9%} 1,000 3% Jani 10% Feb 

Tonopah Mining of Nev_.1/------ 56 1 1,000 % Jan} 1% Feb | Am El Pow Corp deb 6s °57|_____- 22-22 6,000} 13% Jan| 28% Feb 

Trans Lux Pict Screen— Amer G & EI deb 5e6_- 108%} 107% 108%] 67,000} 106 Jan 1084 Mar | 
(Dp onassmenadhe 1) 4%1 4% #=4%!) «+7,400) 83% Jani 5% Jan | Am Pow & Lt deb 6s..2016| 97%] 97% 98 {144,000} 92% Janj| 99 Apr 

Tri-Continental warrants..| 3%| 3% 3% 700 1% Jan| 65% Feb | Amer Radiator 4s_.1947/_._.-- 103% 103%] 12,000] 102% Jan] 10545 Jan 

Triplex Safety Glass Co— Am Roll Mill deb 5s... 104%] 104% 104%] 37,000] 103% Jan| 105 Mar 

Am dep rete for ord reg..|-.----}----. --.--] ------ 21% Mar 3% Apr | Amer Seating 6s stp ..1946/ 103 | 102 103 3,000] 102 May| 107% Feb 

Tri-State T & T 6% pref 10}-.----|----. ...--] ------ 11} Mar) 11% Mar El Pr 58.1956] 10634] 106% 106%| 36,000] 10444 Apr] 106% May 

Trunz Pork Stores. .... — ee ee prenee 10 Jan} 13 Feb | Appalachian Power 58.1941/_....- 108 108 : 107% Feb] 10834 Jan 

Tubize Chatillon Corp. .1)------ 6% 6%] 1,300) 6 May] 93%. Mar D a 118% Feb| 117 Apr | 
tt Mithun tt ietenieddind. otitdl annnan 23%; Jan| 37% Mar | Arkansas Pr & Lt 58..1956| 10144] 10034 101%] 73,000] 98 Feb| 102% Mar jj 

Tung-Sol Lamp Works... 1/}-.----- 8% «9s 700} 8% Apri 14% Feb | Associated Elec 4%8..1953} 58%} 57 58%/j111,000] 56 Apri 65% eb 
80c div pref new..___. aes 12% 12% 400} 1234 Apr] 16% Feb | Associated Gas & 

Twin Coach Co.......__. 13 .: aa 2,900} 11% Apr} 16% Mar Conv deb 5s.....1938] 49%] 4634 4914] 28,000] 35% Jan| 52% Feb 

Unexcelled Mfg Co.___. EinhselesSie  oddwalhediwa 2% Apri 4% Feb Conv deb 4s C_..1948]_____- 37% 37%] 19,000] 28% Marl 38% Feb 

Union American Inv’g...*/------|----- ite aenme 2544 May; 30% Feb Conv deb 4s....-. 37%1 36% 37%] 94,000] 27% Mar] 394% Feb 

Union Gas of Canada....*| 1034} 10% 10%] 1,000 8% Janp| 12% Mar Conv deb Ss6....... 39%] 39% 41 {104,000} 30 Jan| 41 May 

poe, Se) Sees eee Pees Orrurtered ee IRIE 39%1| 39 40%|104,000] 29 Mar} 41 May 
St Pad ch ineecleéake duet sdeped 7 Marl 7% Mar Conv deb 5s..... SOFT nunc 42 42%! 6,000] 30% Jan| 42% May 

United Aircraft Transport Assoc Rayon 5s_..... 85 85  85%| 74,000] 75 Jan| 85% May 
EN enuscccaneccs 13 13 14 400} 12 # Apri 22 #$=-™Mar| Assoc T & T deb5%sA'55| 83%] 83% 85 | 21,000} 78 Jan| 91% Mar 

United Chemicals com...*|.-----|----- ~-.--] ------ 7% Apri 10 #£Jan | Atlanta Gas Lt 44s_.1955j_..--- 100% 100%] 25,000] 100% May| 101% Apr 
$3 cum & part pref_...*|------|----- 2 skill asada Gia 35% Feb| 4234 Jan | Atlas Plywood 5s..1943)/.__._- 99 100 2,000} 96% Jar| lUl Apr 

United Corp warrants.... 1% 1% 1% 800 1% Apr 2% Jan Locom Works— 

United Elastic Corp ..... 4 eee Pee buted. caves 94 Mar); 10% Mar 6s with warrants...1938} 82%} 815¢ 83 24,000] 77% Apr| 108 Mar 

United Gas Corpcom....1} 8 7% 8} 30,400) 4 Janj 9% Mar 6s stamped w w..1938)------ 81 = 8i 1,000} 79 Apr} 90 #£Apr 
Pref non-voting....... *} 102%] 100% 102%] 2,450] 813% Jan| 104% Mar 6s without warrants 1938; 80 77% 81%] 86,000] 73% Apr| 100% Mar 
Option warrants......- 2 2 2%} 3,700 % Janj| 2% Mar stamped x w...1938] 80 78% 80%] 18,000] 75 Apr| 93 Apr 

United G & E 7% pref.100]------|----. ~----] ------ 84% Jan ol Feb | Bell Telep of Canada— 

United Lt& PowcomA..*| 5% 5% O66 8,700} 3% Jan| 73% Mar series A...1955/_____- 115 115%] 11,000] 114% Jan] 117 Mar 
Common class B...... Gewescclocsne cbusel connes 5% Jan 9% Mar lst M 5e series B...1957} 120 119% 120%] 15,000] 116 Jan| 121 Mar 
$6 conv Ist pref....... *| 43%) 41% 45%] 4,200) 293¢ Jan| 54 # # Mar hee 122% 122% ,000] 116% Jan| 123% May 

Milk Products...*| 12 12 12 150} 6% Jan| 14 #Mar | Bethlehem Steel 6s...1998) 140 | 139 141 4,000] 134 Jan} 145 
$3 preferred..........%]------ 55 = 55 25) 43 Jan| 55 May | Binghamton L H & P 58°46) 106%} 10654 106%} 10,000] 10534 Febj 107 #Apr 

United Molasses Co— Birmingham Elec 4s 196%)... ___ 91% 92 | 26,000] 89% Jan| 94% Feb 
Am dep rcts ord reg... £1] --- - -- 5%) |=—b% 200 5% Jan 6% Jan | Birmingham Gas 5s...1959) 83 82% 83 7,000} 76 Jan} 873% Feb 

Unitea Profit-Sharing... 1 1 1 700 1 May 1% Jan | Boston Consol Gas 56.1947|_...__.j/-.... -._..] --.--- 105% May] 109 Jan 

| Preserves ....22....--10)------]----- ~----] «----- 8 Jan} 10 Feb | Broad River Pow 58..1954| 99 99 99 3,000} 89% Jan} 102 Apr 

United Shipyards com B__1|] # 24 2% 3 500 2% May 31% May | Buffalo Gen Elec 56..1939]....._|--... -..-.] ------ 105% Apri 109 Jan 

United Shoe Mach com..25| 86 8544 86%] 1,025 Jan| 90 Jan Gen & ref 56......- 956] 106%| 106% 106%] 1,000] 104 +#Apri 108 Feb 
Preferred ..........- 5] ------ 41 41 20} 38% Janj 42 #May | Canada Northern "531 104%] 104 104%] 18,000] 102% Mar] 104% Apr 

U 8 Dairy Prod class A...°|------|----. -..--] ------ 1 Apr} 2% Feb | Canadian Pac Ry 68..1942] 111 110% 111\%| 63,000] 109% Apri] 116% Mar 
ClAED Bu. .ncccccccccce Misnctehésace. coctineceth % Jan| 1% Feb | Carolina Pr & Lt 5s...1956) 101%] 101 101%} 94,000] 98% Jan| 102% May 

U 8 Finishing common...*/-..----|----- -~--.--] ------ % Apri 1% Jan | Cedar Rapids M & P 5s '63;______ 112 112%] 25,000] 111% Jan] 118% Feb 

SO8TOG 22220-2022 100) ------]-.--- ~----] ------ 4% May| 6% Mar | Cent Aris Lt & Pr 5s 196u/..__-.- 105% 105%| 2,000] 105% Jan| 107% Mar 

U 8 Foil Co class B.... 1} 16%] 16% 18%] 2,800) 16% May! 24% Jan | Central German Power 

6s partic ctfg_...... RE ERATE APS gee ee 28% iri 833% Mar 
For footnotes see page 3481 
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Friday Sales Friday ) Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 Last | Week's Range| for Range Since Jan. 1 1936 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
Price Hioh| $ Low High ( Price |Low Hioh| $ | Low | Hioh 
Central Ill Pub Service— Hygrade Food 68 A...1949/...-.-- 68 68 2,000} 656% Jan Feb 
5s series ye 102%} 102% 103 51,000} 10038¢ Jan) 105% Mar Pnmnococes ee ee ee er 58 Jan| 81% Feb 
lst & ref 448 ser F.1967) 99 98% 99%/114,000} 04 Jan} 100% Mar | Idaho Power 5e....-.-. 7| 108 107% 108 11,000} 107 #£=Mari 109 Jan 
5a series G 1968] 102%/| 101% 1C2%/ 51,000} 99% Jan] 103% Feb Cen a 4 18,000} 82% Jan| 97% Apr 
thy series H.....1981 99% 99%] 36,000) 93 Jan} 100% Mar | Ill Northern Util 5e...1957|....--|-.--- -..--] ------ 106 Jan| 109 Feb 
Cent Maine Pr 4s E 1957| 104%| 104% 104%] 5,000] 1023 Apr] 10434 Apr | Ill Pow & L Ist 6s ser 105%| 105% 105%] 37,000] 101% Jan} 105% May 
Cent Ohio Lt & Pr 56.1950 9 98 99 11,000} 96 May} 101 Feb lst & ref 548 ser B.1954| 10244; 102 10234| 36,000} 99 Jan} 103% May 
Cent Power 5s ser D..1957) - - - - - - 89% 89%} 3,000) 889 May| 95 Feb lst & ref 5s C...1 99%} 99% 100 75,000] 95 Jan} 100% Mar 
Cent Pow & Lt ist 58.1956; 89 88% 89%1123,000; 82% Jan| 89% Jan Sf deb 5s ..May 1957} 92%; 92 93%} 26,000} 86 Jan} 95 Apr 
Cent States Elec 66...1948} 65%{| 63% 65%/|120,000; 61 Apr| 75 Feb Cor 

5\e ex-warrants...1 66%| 65% 67%/112,000} 63 May! 78 Jan 6s series A. .1947| 100 98 100 17,000] 96 Jan} 102 Jan 
Cent States P & L 5s °53) 70 68% 71%] 51,000} 65 Apr} 80 Feb 64s series B....... 1953; 101 100% 101 ,000} 100 Jan; 104 Feb 
Chic Dist Elec Gen 4 8 °70) - . . . -- 104% 104%} 3,000} 104% Apri 106% Jan umanonnat 1951; 89%} 89 90 20,000} 86% Jan; 97 Feb 
Chic Jct Ry & Union Indiana Gen Serv 59..1948).....-}----- -----] ------ 107% Jun| 108% Apr 

Yards 66..........1940)..-.-.-- 109% 109%| 2,000) 109% Jan] 111% Apr | Indiana Hydro-Flec 56 ’58)....--|-.--. --.---] ------ 91 Jan} 101% Feb 
Chic Pneu Tools § 48.1942) - - - - - - 102% 102%] 11,000] 101% Apr} 103% Mar | Indiana & Mich Elec 5s °55).-.-.--- 104% 105 6,000] 104% May! 107 Feb 
Chic Rys 5s ctfs...... 73%) 73 74 19,000} 67 Apr} 80 Jan SRR ee iicanece 109% 109%} 2,000} 10954 May] 111% Feb 
Cincinnati St Ry 54s A °52|....--|----- -~-..--] ------ 86% Jan| 96% Mar Service 5s...1950) 68 67 68 40,000} 65 Jan| 75% Feb 

sertes B......... 1955] ....--j}----- --.--] ------ 93 Jan| 98% Apr a... lien & ref 58....1963) 67%| 66 68 41,000} 63 Jan; 74 Feb 
Cities Service 5¢...... 1 78 77% 78\%| 11,000} 69% Jan| 80% Apr is Gas 58 A.1952)} 91 91 92%} 25,000} 90 Mar) 96% Jan 
Conv deb 59....... 1950; 78 77 78%|497,000| 69% Jan| 80% Feb Ind'polis P L Ss ser A.. °57| 105%/| 105% 105%] 19,000} 104% Jan) 106% Feb 
Pa See 77% 77 1,000} 77% May! 79 Feb | Intercontinents Pow 6s °48]_...-- 8 10 45,000} 43 Jan; 17 Feb 
Cities Service Gas 5s °42) 100%| 100% 101%] 77,C00| 973% Jan| 102% Apr | Internationa! Power Sec— 

ce Pipe 6s series C.......1955]-.---- 59% 61 9,000} 650 Jan| 76 #$=Mar 
PE sic EP 1943]_._...| 104% 104%} 7,000] 102 Mar] 104% Feb 7s series E 60 60 62 3,000}; 54 Feb} 75 #$=Mar 
Cities Serv P & L 54481952) 73 72 73%] 84,000} 65% Jan| 76% Mar 7s series F_........ i. ~~culttine .ebheok eased 53% Feb| 76 #$=‘-Mar 
eae 72%| 72 73\%| 33,000} 66% Jan| 76% Feb | International Salt 5a..1951| 108 107% 108 7,000} 107 Jan| 109% Feb 
Commersz & Privat 54s °37) - - - - - - 46 46% 000} 34 Feb| 46344 May | International Sec 5s..1947| 99%| 99 9954] 47,000} 98% Apri 103 Feb 
Commonwealth Edison— Interstate Power 5s..1957| 76 75% 78 86,000} 74% Apri 88 Feb 
let M 5s series A...1953) - - - - - - 111% 111%} 8,000) 110% 112% Feb Debenture 66... ... 69%; 69 70 36,000| 67% Apri 79% Jan 

lst M 56 series B_..1954| 111%} 111% 111%] 4,000] 110% Mar] 113% Jan | Interstate Public Service— 

lst 44s series C...1956) 113 113 113 1,000} 110% Jan} 113% Mar 5s i \iemteimeidien 85%} 84 85%! 14,000} 81% Apr] 92 Feb 

let 4s series D...1957]) - ----- 111% 111%} 5,000} 110% Jan} 113 Mar 4s series F....... 1958} ....-- 8054 81%} 29,000) 78 Apr| 87% Jan 

lst M 4s series F...1981| 107%| 107% 107%] 93,000] 105% Jan} 108% May | Invest Co of Amer— 

3%s series H_..... Piicows=« 105% 105%] 25,000) 103 Jan} 106% Jan 5s series A Ww W.....  —_e 100 =100 2,000} 100 Mar] 102% Apr 
Com wealth Subsid 5 4s °48} - - - - - - 103% 104 15,000] 102 Apr| 105 Feb Without warrants... |-.---- 99 99 1,000} 99 Apr; 101 Feb 
Community Pr & Lt 5s °57| 69%} 69% 70%| 76,000) 63% Jan| 77 Feb | lowa Neb L & P Ss...1067]..-.... 105% 105%} 20,000] 105 Jan} 106% Jan 
Connecticut Light & Power 5e series B_........ it. sss 104% 105 7,000} 10434 May; 106 Jan 

73 series A_........ Pi cssaglseese seese, aaened 124% May| 127% Mar | Iowa Pow & Lt eee ceeeod 105 105 2,000} 104 Apr! 106 Feb 

4s — es tee ciieebelimint: oercinil “ieee 106% Mar] 109 Jan | Iowa Pub Serv 5s. ...1957| 104 104 104%] 13,000} 101% Jan} 10 Mar 

as: £4 106% 106%} 8,000} 106 May}; 109 Jan | Isarco Hydro Elec 78.1952|..----| 56% 459 000; 44 Jan| 604 May 
Consol ay (Balt iti) Isotta Fraschini 7s... 1942|------ 65 65 | 40,000] 65 May| 90 Feb 
th tenn esecsisegue «gees ssoven 111% Jan| 112% Apr | Italian Superpower 68.196%| 49 48% 49%] 16,000} 39% Jan) 53% Mar 

Gen mtge 44s.__.. 084 etek dlinwahi abppedl CONE 120 Jan| 123 ay | Jacksonville Gas 56...1942 
Consol Gas El Lt & P (Balt) ek, Besous 48 48 1,000} 48 May; 61 Jan 

let refaef 49....... 1981) -.---- 10734 108%} 10,000] 106 Mar); 110 Feb | Jamaica Wat Sup 5s ‘55/-.-.---- 106% 106% 1,000} 106% Jan} 108 Jan 

1 Gas Util Co— Jersey Central Pow & Lt— 

lst & coll 68 ser A..1943} 98 97% 98 11,000! 88 Jan| 100% Mar 5s series B......... 194,'..---- 104% 105 13,000] 103% Apr! 106 Mar 

Conv deb 6s w w.1943/------ 34 35%] 11,000; 29% Jan} 48 Jan 4 a series C_._...- 1961; 105%] 105 105%), 48,000] 103% Jan| 106% Mar 
Consol Pub 7s stmp.1939}-..---|----- -----] ------ 96 Jan| 100% Apr Gas & Elec on.5008 aan 118 119 9,000} 115% Jan) 119 May 
Cont’! Gas & El 58_...1958} 905 89 90%|285,000| 85% Jan; 93 Feb | Kansas Power 5s.....1947/-.-.--.-- 101% 102 2,000} 100% Feb! 103% Apr 
Crane Co 5e....Aug 1 1940} 101%/| 10134 101%} 5,000} 101% May; 104 Jan | Kentucky Utilities So 
Crucible Steel 5s... _.. 1940] 103%! 103 103%} 11,000; 102 Mar] 104 Apr lst mtge 5s ser H..1961) 95 94% 95 46,000} 90 Apr} 97% Jan 
Cuban Telephone 7 4s 1941/ - - - - - - 98% 99 000} 883% Jan; 99 Apr 6s series D.....- 1948} 105 105 105%] 13,000) 101 Feb) 107% Jan 
Cuban Tobacco 5s... 77\%\| 76 77\%| 2,000} 70 Jan| 83% Apr 5 8 series F......-. 955} ------ 9844 99 11,000} 95% Feb; 102% Aor 
Cumberld Co P & L 4148'56 ree 106% 106%} 3,000) 105% Mar! 107 Feb 58 series I. .......-. 9| 94%) 94 95 37,000} 90 Apr} 97% Jan 
Dallas Pow & Lt 66 A.1949}--.--.-- 106% 107 6,000; 106 Apr} 110 Jan | Kimberly-Clark 5s8...1943| 104 104 1045 8,000| 103% Jan} 104% Apr 

5e series C......... Ti cetccisann®. suntan ennne 106 Mar! 108 May | Koppers G & C deb 5s 1947/-.----- 104% 104%] 40,000] 102% Apr) 104% May 
Delaware E! Pow 5s 1959} - - ---- 102% 102%} 22,000] 102% May] 105% Apr Baas 1947|..---- 102% 102%! 6,000} 10244 May| 1024 May 
Denver Gas & Elec 58.1949] - - - - - - 107% 107%| 2,000} 10734 Mayj| 109 Feb Sink fund deb 5348-1950} ------ 103% 104%} 8,000} 103% May] 106 Jan 
Derby Gas & Elec 5s..1946| 102%} 102% 102%} 5,000 99% Jan| 103% Apr | Lehigh Pow Secur 6s..2026; 111 110% 111 92,000} 108% Feb} 111% May 
Det City Gas 6s ser A_1947| 106%| 105% 106%| 37,000} 105% Jan 107% Mar | Lexington Utilities 56.1952) ------ 103% 104 2,000] 102% Jan| 104% Apr 

5s let series B__....1950} 105%} 105 105%] 22,000} 102% Jan} 105% Jan | Libby MeN & Libby 5s °42/------ 104% 104%/] 7,000] 103% Jan] 105% Feb 
Detroit Internat Bridge— Lone Star Gas 5s_.... 1942) 104%} 104% 104%] 1,000) 102% Feb) 104% Apr 

6348.......- Aug 1 1952/------ 5 6 8,000 4% Jan} i111 Feb | Long Island Ltg 6s. _.194£/--.---- 107% 107%! 1,000} 105 Apr} 1074; Mar 

of deposit -_| ------ 4% 5%] 5,000 4% May| 10% Feb | Los Angeles Gas & 

Deb 7s. ....- Aug 1 1952) ------ 1% +1} #=+1,000 % Jan 3 Jan 5 4s series E....... SS as oe 107 Feb; 107% Jan 

Certificates of deposit |-.----|----- -----| ------ Jan 2 Jan | Louisiana Pow & Lt 56 1957| 106 105% 106%| 28.000] 103% Jan) 106% May 
Dixie Gulf Gas 6s..1937| 102%} 102% 102%} 1,000 101% Jan} 103 Feb | Louisville G&E 4s C °6)| 106%} 106% 106% 2,000} 106% Mar; 107% Feb 
Elec Power & Light 58.2030} 86 85% 86%/235,000| 74 Jan| 88% Mar | Manitoba Power 53.1951} 79 79 80 7,.000| 75% Jan| 83% Mar 
Elmira Wat Lt & RR 56'56| 105 105 105 4,000| 99% Mar] 105 Mar | Mass Gas 5s ...... 105%! 105% 105%] 20,000] 96 Jan| 106% Mar 
El] Paso Elec 58 A. ...195f| ------ 103% 103%] 7,000} 1025¢ Jan; 105 Feb | McCallum Hosiery 6%s°41/|------|----- -----] ------ 59 Mari 62 £=Mar 
El Paso Natural Gas— eCord Rad & Mfg 681943| 9944] 98°4 9914] 10,000) 94% Jan) 101} Mar 

6% with warrants..1943| 120%| 118% 120%| 51,000] 106% Jan} 120% May | Memphis P & L. 5s A_.1948)------ 104% 104%] 20,000} 101 Feb) 10444 Mar 

2 eens 1938} 108 108 108 5,000] 105% Mari 117 Apr | Metropolitan Ed 4s E_1971/------ 106% 106% 000} 103% Feb) 107% May 
Empire Dist El 5s8....1952} 101 100% 101 30,000} 98 Jan| 102 Middle States Pet 6s °45)------ 99% 100 2,000} 91% Jan; 103 Jan 
Empire Oil & Ref 5s 1942}; 85 845, 85%] 58,000}; 8044 Jan| 92 Jan | Midland Valley 5s....1943} 86%} 86 8714] 22,000} 78 Jan} 93% Feb 
Ercole Marelli Elec Mtg— Milw Gas Light 4%s_.1967| 105%<| 104% 105%} 15,000) 10234 May) 106% Mar 

6 }4s series A.__._.. SE Se 40% Jan| 56 $May | Minneap Gas Lt 4}s.1950) ------ 103% 103%] 20,000) 1034 May! 105% Jan 
Erie Lighting 58... _.- 1967] - - ---- 106% 106%| 4,000] 10536 Jan| 107% Mar | MinnP& L4\s_.... 1978] 101%| 101 101%] 42,000} 98% Jan) 102% Apr 

rp Ltd— EL. 5 EA, i 104% 104% 000} 102% Mar; 105 Jan 

AR ES TRAE: 1965| 100%] 95% 100%] 18,000] 75% Jan| 100% May | Mississippi Pow 5s...1955) %6 85% 88%4| 29,000) 84 Apr| 95% Feb 
European Mtge Inv 73 C’67] - - - - - - 33% 33%) 1,000] 33% May| 39% Jan | Miss Pow & Lt 5s....1957) 9334) 93 9344] 59,000} 8944 Mar) 96% Jan 
Fairbanks Morse So. 1903 102%! 102 102%] 26,000} 102 May| 104% Apr | Mississippi Riv Fuel 6s °44| 107 106% 107 16,000} 105 Jan| 107 Feb 
Federal Sugar Ref 6s... 1933' - - - - - - 1%) = 61% ,000 1% Apr 5% Feb | Miss River Pow Ist 58 1951; 108 108 108%} 4,000' 107 Feb} 108% May 
Federal Water Serv 548'54 83%i 81% 85 44,000} 753% Jan; 89 Jan | Missouri Pow & Lt 5s "55/ ------ 106% 106%| 1,000; 106% Mar) 108% May 
Finland Residential Mtge Missouri Pub Serv 56.1947] -.---- 64 65 15,000] 57% Jan| 68% Feb 

Banks 6s 5s stmpd_1961; 100%; 100 101 6,000} 99 Feb; 101 May | Montana Dakota Utilities 
Firestone Cot Mills 5s 1948] 103%} 103% 104%| 13,000} 102% Apr 105% Feb | ESR oN 1944] 100%] 100% 101%] 98,000} 93% Jan 101% May 

ne Tire & Rub 58°42} 104%| 104% 105 000] 103% May| 106% Feb | Munson SS 6s w w. 1937 eens 5 5 6,000; 5 May| 11% Feb 
First Bohemian Glass 7s °57|..----|----- -----]| ------ 91 Jan| 95% Jan | Narragansett Elec 5s A '57| 102%| 102% 103 20,000} 102% May; 106 Jan 
Filia Power Corp 5s.1979| 103%4| 103% 104 39,000} 100 Jan| 105% Mar 5s series B...... 1957) 102%} 102% 103 7,000} 102% May| 107% Jan 
Florida Power & Lt 68 1954) 93%| 93% 94 /|220,000) 90% Apr| 98 Feb | Nassau & Suffolk Ltg 5s °45) - - ---- 102% 103 35,000} 1024 May; 106 Feb 
Gary Electric & Gas— Nat Pow & Lt 6s A__.2026| 10144} 100% 101%} 36,000] 97 Apr| 102% Feb 

58 ex-warr stamped.1944| 94%} 9334 95%| 67,000} 88% Jan; 96% Feb Deb 5s series B....2030) 91 88% 91 |111,000| 85% Apr) 93% Feb 
Gatineau Power Ist 5s 1958| 97%<| 9714 975%| 70,000} 92% Jan} 9934 Mar | Nat Pub Serv 5s ctfs_1978%| 2434) 23% 25 66,000} 18 Jan| 27% May 

Deb gold 6s June 15 1941; 90%} 90% 9Q1 4,000| 834% Jap| 91 May | Nebraska Power 4}48.1981/-.----- 10844 109%] 18,000} 10834 May; 112 May 

Deb 6s series B....1941 89% 90 21,000} 82 Jan} 90 May 6s series A._......- cl 120 120%] 9,000) 117% Jan) 122 May 
General Bronze 6s... . 1940) - - - - - - 96% 97 12,000] 9634 May| 10234 Mar | Neisner Bros Realty 6s °48) - - ---- 106% 106%} 5,000} 105% May| 109 Feb 
General Pub Serv 56..1953| 100%} 100% 101 8,000] 98 May| 102% Mar | Nevada-Calif Elec 58.1956) 93%) 933% 94 78,000| 86% Jan| 95% Feb 
Gen Pub Util 64s A.1956) 86 844 86 52,000} 79 Jan| 89% Feb | New Amsterdam Gas 5s '48/-_.-.--- 113% 113% 3,000] 109% Jan} 113% Apr 
re oa ee | ebecsl saneeu 30 Jan| 64 May | N E Gas & El Assn 5¢.1947| 66 66 67%! 81,000} 66 Apr| 79% Feb 
Gen Vending Corp 68.1937] - - - - -- 23 23\%| 4,000} 22% Mar} 27 Apr Conv deb 58......- 1948] ....-- 66 67%} 8,000} 65 Apr} 79% Feb 

Certificates of deposits. | - - - - - - satin ‘gill nee 22 Mar) 27 Apr Conv deb 5@_..._.. 1950| 65%] 6434 67%] 51,000) 64 Apr| 79% Feb 
Gen Wat Wks & El 58.1943) _ _ - - -- 88% 89%] 28,000} 86% Jan; 94 Feb | New Eng Pow Assn 58.1948} 94%| 94% 95%/115,000}) 85 Jan} 99% Mar 

Power ref 58..1967| 98%4| 98% 99%/|112,000} 95% Mar) 99% Jan Debenture 5s....1954| 97%| 9634 98%] 80,000} 8836 Jan; 102% Mar 
see ed Pow & Lt 56..1978| 85) 84 85%} 11,000} 79 Apri} 93 Feb | New Orl Pub Serv— 
Gesfurel 66........_. Di socecs 29 33 000} 29 May| 88% Mar 5s etamped........ 942; 86 85% 56 37.000| 74% Jan| 88% Feb 
Glen Alden Coal 48...1965| 88 87% 88%/126,000} 85 Apr| 90% Jan Income 6s series A. .1949/.-.-.-.-- 78 78%} 9,000} 69 Jan| 81 Jap 
Gobel (Adolf) 44s. ..1941| - - - --- 2 93%] 3,000} 92 May| 103 Mar| N Y Central Elec 544s '50|------|----- -----| ------ 101 Feb| 104 #£Feb 
Grand Trunk West 48.1950} 100%} 99% 100%|~29,000} 90 Jan| 102% Mar | New York Penn & Ohio— 
Gs Beer Pow Gs stm. .1080 ..--checece ccccel ocee>s 106 Apr| 108 Feb Ext 4s stamped__ 1950) ------ 108% 108%} 2,009} 10734 Jan| 110% Mar 
Great Western Pow 5s 1946| 106%| 106% 106%| 3,000] 106%, May| 108% Jan | N Y P&L Corp Ist 4s '67| 106%) 106 106%) 49,000 105 Apr} 107% Apr 
Grocery Store Prod 6s 1945) - - - - -- 68 68 1,000} 68 May| 82 Mar | NY State E & G 48.1980) 103%} 102% 103%} 70,000 102% Jan} 103% Jan 
Guantanamo & West 6s '58) - - - - - - 50 51%] 19,000; 44 Jan| 60 Mar 5 pa 107% 108 7.000| 105% Mar! 108% Jan 
Guardian Investors 58.1948| 65 65 67 8,000| 56% Jan) 75 Feb | N Y & Westch’r Ltg 482004} 10344] 102% 103%] 2,000} 101% Mar) 105% Feb 
Gulf Ol] of Pa 5s..... 1947] 105%] 105% 105%] 11,000} 105 Apr| 107% Feb Debenture 5s... ...1954/-.----- 112% 112%} 2,000) 111% Apr| 112% Mar 
Gulf States Util 56...1956| 105 105 106%] 27,000] 104% Apr| 106 Feb | Niagara Falls Pow 68.1950) 106 106 106 2,000} 105% Apr| 108% Jan 
44s series B_____._1961/__--.-- 102% 102%| 2,000} 102% Janj| 103 Mar 5s series A........ 107%| 107% 107%] 9,000] 105% May; 109 Jan 
Hackensack Water 58.1938) - - - - - - 109% 109%} 5,000} 108% Jan| 109 Apr | Nippon E) Pow 6 s..1953)....--|----- -----] ------ 84% Mar| 90 # £Feb 
5s series A......... iicadads 105% 105%} 1,000} 105% Jan| 107% Jan | NoAmer Lt & Pow— 
Hall Print 66 stmp...1947| 88%} 86% 88%] 57,000} 72 Jan| 93% Feb 544s series A._..... 1956} 95 94 95 86,000} 90% Jani 97 Mar 
ee ee. cele es couell eons 25 May| 433% Jan | Nor Cont Util 534s_..1948)------ 54% 57 10,000} 63 Apri 64% Jan 
Hamburg E! Underground) | ee ee Ce ae ee OO SE... .cochondec | coccel coenct 106% Mari 108 Jan 

& St Ry 5}48.-..... AE. TC RA 29 Mar) 382% Jan 
Hood Rubber 7s... .. ESS 102% 103 7,000| 102% May| 104% Jan 
Houston Gulf Gas 68. . 1943) - - - - - - 104 104%] 19,000} 103% May] 107 Feb 

63448 with warrants. 1943) - - - - - - 100 100%] 3,000} 9736 Jan) 10144 Mar 
Houston Light & Power— 

lst series A..... 1953) 105%] 105% 105%} 5,000] 104% Mar 108 Mar 

lst 4348 series D_..1978) ------ 103% 103%} 2,000} 108 Mar) 107% Mar 

Ist 4}4e series E... 1981) - -- --- 105% 105%} 2,000) 104 Mar| 106% Mar 
Hydraulic Pow Se....1080)...---|..... --.--] ------ 112% May} 114 Jan 

Ref & impr 58. .....1951] - - - --- 106% 106%] 1,000] 106% Apr} 108 Jan 






































For footuutes see Dag~ 3451 


































































































Volume 142 New York Curb Exchange—Concluded—Page 6 3481 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936— Last |Week'’s Range| for | Range Since Jan. 1 1936 
BONDS Sale | of Week BONDS Sale | of Week 
(Continued) Price | Low High| $ Low High (Concluded) Price |Low High| $ Low High 
Norther Indiana P S— ' Standard Pow & Lt 68.1957| 66%| 63% 6634|/156,000| 62% May| 76% Feb 
series C....... 105 104% 105%! 35,000] 102% Jan} 105% May | Standard Telep 54%s..1943| 61 60% 61 000; 46% Jan; 62 Apr 
5s series D_.......1969] 104%] 104 105 35,000] 102% Jan| 105 May | Stinnes (Hugo) Corp— 
43468 seriesE....... 1970} 102 | 101% 102%] 84,000} 98 Jan) 102% May | 74% stamped..... 1936}... .-- 63% 64-| 4,000; 49 Feb) 65 Apr 
No States Pow 5%s...1940|_..__. 104% 104 5,000| 103% Feb| 104% Mar 7-4% stamped... 1946} 54%| 54% 55%| 22,000; 45 Jan| 60% Mar 
Elec fis....1945| 103 | 102% 103 | 21,000} 1 Mar] 104% Feb per Power of Ill 4448 '68)_____- 105 105 | 16,000| 104 Apr] 106% Jap 

N’ western Power 6¢A_1960)_.____. 65 65 5,000} 51 Jan| 68% Apr eh le 104% 105 6,000) 104 Apr; 106% Jap 
Certificates of deposit |... |_.... _... jf __._.. 50 Jan| 68% Apr | Syracuse Ltg 5%4s....1954/......]-.... -....] ------ 105% Apri 110% Jap 

N’ western Pub Serv 5s 1957] 100%| 100% 100%] 21,000} 98% Jan} 102% Feb 5s series B_........ i mania 107% 107%! 19,000, 107% May] 109% Feb 

Ogden Gar Ss........ 1945] 107 106% 107 24,000] 103% Jan| 108 Apr | Tennessee Flec Pow 58 1956 92%%| 92% 93%| 23,000; 89 Jan} 98 Feb 

Ohio Edison Ist 53._..1960) 106 105% 106 15,000} 105% Mar| 107 Jan | Tenn Public Service 5s 1970)... - 78 78 1,000| 7734 May| 90 Feb 

Ohio Power Ist 5° B..1952|] 105%/| 105% 106%] 22,000] 104 Apri 107% Mar | Terni Hydro Elec 6 \s 1953) _____- 53 55 6,000| 41% Jan| 55% May 
ist & ref 44s ser D 1956) 105 | 105 105 6,000} 103% Apr} 107 Mar | Texas Elec Service 5s.1960| 102 | 102 1025%' 85,000) 99% Jan| 105 Mar 

Ohio Public Service Co— Texas Gas Util 6s__.__19 31 31 31% 21,000' 29 Mari 40 #£Jap 
68 series C.....__. 1953} 109%| 109% 109%| 6,000] 109 Jan| 112 Feb Texas Power & Lt 5s... 105%| 105% 106 | 37,000) 10434 Apr) 106% Jan 
5s series D._._._.. 1954] 105%| 105% 106 | 25,000} 105 Jan| 107 May __ 68..-......... icconcelstpen ohnedl aeugel 104 Jan} 110 Mar 
5s erent! — 106% 107 | 7.000] 106 Apr| 107% Jan Thermoid Go és otha. 1997 USE 93 93 | 2,000; 93 May| 100 Mar 

Okla Gas & Elec 5e.....1950 104%] 104 104%] 18,000] 104 May] 107 Feb | Tide Water Power 1 100%| 100% 1005%| 11,000} 98% Jan} 101% Feb 

ee 102% 102%| 6.000] 102 Mar] 105 Feb | Tietz (Leonard) 7%s.1946|...._-|-.--. -....!_.---.| 25  May| 34 Mar 

Okla Power & Wise Bena 87%| 87% 88%] 16,000] 86 Apr| 94% Jan | Toledo Edison 5s_-_--- 1982] 107%| 106% 107% 52,000) 106% Apr) 108 Mar 

Oswego Falls fis__.__- 1947] _..... 98 98%) 8,000] 93% Jan| 100 Jan | Twin City Rap Tr 5%s ‘52| 80 80% 81%.117,000| 76% Jan| 87% Feb 

Pacific Coast Power 5s 1940) ___.-- 106% 106%] 2,000] 10534 Apr} 107 Jan | Ulen Co— 

Pacific Gas & El 6s 2nd stamp. d__...1944| 60%| 60% 601%) 2,000) 60% May) 85 # Jan 
Ist 68 series B__... 1941} 120%] 120% 120%| 3,000] 119% Jan| 121% Mar 6s 3d stamped____. 1944, 60%' 60% 60%, 8,000' 60% May| 84% Jan 
a a aun 105% May! 107% Jan | Union Amer Inv 5s A_1948} 101 101 101 1,000 100 102 Apr 
 £ F gt Se FERS Pa NEG” 105% May!|107% Jan | Union Elec Lt & Power— 

Pacific Invest 5s ser A_ 1948) ___. -- 99% 100 7,000| 98 Apr] 102% Mar Ge Ginaewemein Pp ssqnclnseh) :seanel othe 106% Jan) 110 Feb 

Pacific Ltg & Pow 58..1942/_____. 115% 115%] 1,000) 114 Jan| 116% May 5s series B_........ SOE. ccacdlodedd) ceteuk seas 105 Mar) 107% May 

Pacific Pow & Ltg 58..1955| 84 84 85%| 99,000] 80 Marl 94% Feb BUGR.. concasedahall eres 106 106 1,000; 10434 Apr] 107% Feb 

Palmer Corp 6s__._.. 193x| 104 104 104 3,000] 101% Apr} 104 May | United Elec N J 4s__..1949}_.---- 115% 115%| 6,000) 113% Jan) 116% Jan 

Fh, VE tee CR Peerage © tet 2 9934 Apr| 100% Jan | United EF) Serv 7s ex-w 1956) ------ 57% 58 3,000; 45% Jan) 59% May 

Penn Cent L & P 43s 1977] 103%| 103. 103%] 22,000] 100 Jan| 105 Mar | United Industrial 614s 1941|------ 25% 25%] 1,000) 25) May) 32% Jan 

ek 79|__....| 104% 104%] 1,000] 104% Apr] 107% Apr Ret © f G8... 2 1DB nse nccfocess  cescah cseecep ST AB S35. .aS 

Penn Electric 4s F_...1971| 100 99% 100 | 61,000] 97% Jan| 101% Feb United Lt & Pow 6e....1975 86%| 85% 87 | 27,000; 76 Jan} 89% Apr 

4 las See Ceeeee. ee eee Cie Re RR, 74| 89 88% 90%) 44,000} 80 Jan) 93% Apr 
68 series A xw____._ tees 105%] 105% 105%] 27,000} 101% Mar] 106 May 5igs asenoda Apr 1959| 104 | 103% 10454| 10,000] 10034 Jan) 106% May 
Deb 5 4s series B_.. 1959] 10334] 102% 103%] 20,000) 98% Mar] 1034 May | Un Lt & Rys (Del) 538 °52 88%| 87% 88%] 96,000| 81% Jan) 91% Apr 

Pennsylvania Power 5s *50| 106%4| 106% 106%| 8,000} 105 Jan} 107% Feb | United Raat (Me)— 

Penn Pub Serv 6s C_.1947|____-- 107% 108 3,000} 106% Feb| 108 Apr 6s series A......._. 1952| 111 | 110% 111 | 15,000) 104% Jan) 111% Feb 

pean Wee nim atndnibes i icibMiieanda- odinnall «asa 104 Jan| 106% Jan or aeries A cieietemaials 7 82 83%] 7,000; 75% Jan| 86% Feb 
nn Water Pow 58...1940| 11234} 11254 113 | 11,000) 112% May] 114% Jan u 
44s series B______. dicate! leit ewe er ae oe 105% Feb| 108 Jan 6% % serial notes_._ 1939} -.---- 103% 103%| 6,000) 103% May| 105% Feb 

Peoples Gas L & Coke— 634 % serial notes... 1940]... --- 104% 105 4,000} 104% May] 106% Feb 

piabeted 1981} 97%] 97 97%| 75,000] 863% Jan| 100 Mar | Utah Pow & Lt 68 A- -2022| 98%} 97% 99% 18.000); 90% Jan) 100% Feb 
t-te 2S ae 1957| 105%| 105% 105%] 24,000] 103% Jan| 106% Feb dé apithesnis 1944; 9734| 9634 9734) 12,000) 92% Mar) 98 Jan 

Peoples Lt & Pr 5s__..1979| 11%] 10% 11%] 46,000} 6  Janj 15% Mar Utica Gas & fies bs D- 1956} ------ 10634 106%4| 1,000) 10634 May| 106% May 

Phila Electric Co 58. . 1966) _._--- 111% 112 2,000] 111344 May| 113% Mar| _ 5s Series E.__.....1952)------ 10634 106%| 5,000; 10544 Apr) 107 Jan 

Phila Elec Pow 5s__1972!____-- 110% 112 |! 22,000] 110% Apr| 112% Mar Valvoline Ol)  weeers 1937| 9834; 98% 9834) 4,000) 96% Jan) 100 Feb 

Phila Rapid Transit 68 1962 __- _-- 94 94% 8,000] 86% Jan| 94% Apr | Vamma Water Pow 5s'57|------|----- -----| ------ 100}4 May; 104 Apr 

Phil Sub Co G & E 4a ‘57, 107 107 107 2,000} 105% Mar] 108% Jan ee ares A 1946) 99 98% 99 18,000} 95% Jan} 101% Mar 

Piedm’t Hydro El 6s 60) 55 53% 55 | 12,000) 41 Jan' 56% May ist ref 5s ser B..._- 1950) - -- - -- 94% 95 | 14,000) 91% Jan) 97% Mar 

Piedmont & Nor 5s...1954| 105%} 105% 105% 6,000} 103 Jan 106% Mar|  68....-.-......... 89%| 89% 90 5,000} 83% Jan Jan 

Pittsburgh Coal 6s...1949] 105 | 105 106 7,000} 105 May, 108 Mar | Waldorf-Astoria 

Pittsburgh Steel 6s... 1948} __---- 103 103 2,000} 963% Jan| 105 # £Apr 7s with warrants. ..1954| --.---- 20% 20 2,000; 18% Apr) 27 #£Jan 

Pomeranian =< pee 21 ~«2 5,000} 21 May| 27% Mar | Ward Baking 6s__..- C—O 104% 104%} 8,000) 104% Aor 107 Jan 

Poor & Co 6s8__..... AGERE Bo ee Pee 103% Feb| 106 Jan | Wash Gas Light 5s...1958| 107%4| 107 10744; 14,000; 105% Mar) 107% Feb 

Portland Gas & Coke 5s '40| 76 75 76 2,000] 73% May| 83% Jan | Wash Ry & Elect 4s..1951|------|----- -----| ------ 106 Jan| 107 Mar 

Potomac Edison 58... 1956] - ----- 106 106%] 16,000] 105% Mar| 107 Feb | Wash Water Power 5s. 1960) -- ---- 106 4 107 6,000; 105 Feb; 107% 
414s series F______- Re 108% 108%| 5,000] 108% Jan| 108% Mar | West Penn Elec 5s__..2030| 10234| 10134 10234) 17,000) 99 Jan) 103% Mar 

Potomac Elec Pow 58.1936 100% 100%| 5,000] 100% May] 102% Jan | West Penn Traction 5s '60) ------ 107 107 5,000} 1034 Jan} 108% Mar 

Potrero Sug 7s stmp._194 85 85%] 10,000] 66% Jan| 913% Mar | West Texas Util 53 A.1957| 9234; 92 9234) 43,000) 88% Jan) 94% Mar 

Power Corp(Can)4 s B '59 95% 95%| 3,000] 90% Jan| 96% Apr | West Newspaper Un 6s '44) 58%4| 57 58% G 000 33% Jan) 66 Apri} 

Power ties 6s__.1949 99% 99%] 9,000] 97% Jan| 100% Jan | West United G& E5%s'5*%| 105%| 105% 106 C00) 105 Mar 106% Mar 

Prussian Electric 68..1954|....--|_.... __._.] ------ 25% Apri 32 #£¥Feb | Wheeling Elec Co 5s__1941|------|----- -----| ------ 107 = Feb) 107% Feb 

Pub Serv of NJ 6% pet ctfs 143% 145%] 14,000] 182% Jan| 145% May | Wise-Minn Lt & Pow 58 °44| 10654| 1065 106%} 9,000) 106 Janj 107 Feb 

Pub Serv of Nor Illinois—. Wise Pow & Lt 58 E__1956)------ 103% 103%} 5,000) 101% Jan} 105 Feb 
lst & ref 5e...._... 110% 111 | 25,000] 1085 Jan} 111% Feb POE ae 10334 10334) 26,000) 101 Jan) 104% Feb 

series C......... 105% 105%} +=1,000) 104 Feb! 107 Jan | Wise Pub Serv 6s A__.1952) 10534; 105% 106 16,000} 1053%§ Jan| 107% Feb 
4% series D_.____- 103% 104 3,000] 101% Jan| 104% Apr | Yadkin Riv Pow 5s...1941]| ------ 10634 10634} 3,000) 106 107% Jan 
44s series E_______ 1980 103% 103%} 2,000] 102 Jan| 104% Mar | York Rys Co 5s......1937|------ 1034 103%| 20,000) 102} Apr) 104% Jan 
lst & ref 44s ser F_1981 103 103%] 35,000] 102 Jan| 104% Jan 
4\<s series I_______ 104% 105 | 31,000] 103% Apri 105% Feb 
Puce Sound Ba agtean| “oa. | TSN 22341 4500] "Bog Sas] 'OgAe Am 
s 49 % ; an Feb 
Jot & ret ba series C1950 ss 88 36,000 $354 Jan 93 34 Jan | FOREIGN GOVERNMENT 
st & re s ser D_1950 84% ; Jan 4 Feb s— 
bec Power 5s__... 105 105 4'000] 103 Apr| 106% Mar AND MUNICIPALITIE 

Queens Boro G & E 4s '58)-.----|..--. --.-- ..- --| 106% Jan| 106% Jan | Agricultural Mtge Bk (Col) 

5348 series A... __- 105% 105%| 3,000] 103 Jan} 105% May 20-year 78....1934-1946) ------ 18% 18%} 2,000) 1834 Jan) 21% Jan 
ce Managemt 5s 1954 994% 99%] 1.000] 99% May| 104 Jan 20-year 7s......... BOOT] -ccccfoecee cccca] Scccce 17 Jan; 21% Jan 
hester Cent Pow 58 1953 84 86%) 5,000] 74 Jan| 95 ###Feb | Baden 7s......._.... | ER ee eee 21 May| 26% Feb 

Rochester Ry. & Lt 56 1954/..--.--/.....  .-.-..] ------ 110% Apri 112 Jan | Buenos Aires (Province)— 

Ruhr Gas Corp 6 %s_.1953 25 25 4,000; 25 May| 33 #£¥Feb 78 ~~ a 6634 66%{| 31,000; 55% Jan) 68 May 

Ruhr Housing 6s...1958]..-.--/..... ...--] ------ 25 Marl 27 °&#¥Feb 7s stamped____.. 1947| 66%) 6634 6744|112,000} 57% Jan| 68 May 

Safe Harbor Water 44s '79 106% 106%} 2,000) 10534 Mar| 108% Feb | Cauca Valley 7s....-. 1948} 75%) 7% 7%) 1,000) 7% May) 11 Feb 

St. Louis Gas & Coke 68 '47 13% 13%) 5,000' 12% Apri 19% Jan | Cent Bk of German State & 

San Antonio P S 5s B__’58 104 104%| 25,000 101% Jan| 105  Mar| Prov Banks 6s B...1951| 24%4| 24% 27 | 13,000) 2434 May) 3344 Mar 

San Joaquin L & P 6s B '52 127% 127%| 2,000; 124 Jan| 127% May 6s series A._..... 1952} ------ 25 25%4| 2,000) 25 May) 34 Jan 

Sauda Falls 5s._.__._ 108% 108%] 2,000) 108% May! 110 Jan ' Danish 5}48.....-.... 1955) ------ 100% 100%! 1,000) 95% Jan| 100% Apr 

Saxon Pub Wks 6s...193 |_...--|..... _.... tai eee ee ee RT ea ORE 1953} 96 94% 96 9,000; 8934 Jan) 97% 

Schulte Rea: Esta Danzig Port & ys 
6e with warrants__.1935|_...--}..... .....] ...._- 18% Jan| 303% Mar| _ External 6}4s__..-- 1952} 71%) 7134 71%| 3,000) 6934 Jan) 73 Apr 
OC 2) YS Be Oe BS 18 Jan| 30 Feh Cons Munic 7s °47} 19 18% 20 7,000; 18 28% Feb 

Scripp (E W) Co 548-1943 102 10234] 20.000] 10156 May| 104 Jan | _ Secured 6s......... 7| 19 | 18% 19 | 8,000) 18% May! 28% Feb 

Seattle Lighting 58...1949]....--|...-. -.---] -.._.- 61 Apri 72% Feb | Hanover (City) 78....1939|-.----|----- -----| ------ 27_~= Apr! +32% Jano 

Second Int’l Sec 5s... 9954 99%] 5,000] 98 Apri 103  #Feb | Hanover (Prov) 6}4s..1949 -.----|----- --..--' ------ 2244 Mar 26% Jan 

Servel Inc 5s_....__- 106% 106%] 1,000] 106% Mar| 108 Feb | Lima (City) Peru 6}48_.'58 ------ 10 — 10 1,000} 9 ay 12% Feb 
winigan W & P 4s '67 103% 103%] 39,000] 100% Jan| 105% Mar Certificates of deposits-_, -- -- - - 93% 9%) 1,000) 8% Jan, 12 Mar 
4s series B_____- 103% 10334] 15,000] 10034 Jan| 10534 Mar | Maranho 7s... -...-. 1534) 15 1534} 6,000) 13% Jan) 17% Jan 
lst 434s series D___ 1970 103% 103%} 2,000} 1003 Jan| 105% Mar | Medellin 7s series B..1981 eacecefecere  escce] sosece 9% Jan) 14 Mar 

Sheridan Wyo Coal 68-1947 65 65 | 4,000} 58 Jan| 70 Mar aéendoos Bs cccces 1951) . -- - - - 8634 8634) 5,000) 7134 Febj 86% 

aes Corcine Pow 53.1957 ° 99 4,000} 97 Apr] 100% Mar =a end ag Se eecuan tc. tbat 7644} 7634 7734) 22,000 Feb| 77K May 

eer 106% 106%} 75,000} 101 Feb} 107 tge BK o 8. 
Sou Callf Edison Ltd— 7” Iasue of May 1927......|.---- 18% 18%] 1,000] 18 Jan] 20 Apr 
ture 3%s___.1945] 105%] 105% 105%] 25,000] 103% Marl 105% A Issue of Oct 1927.......|------|-----  -----| ------ Mar pr 
Ret M 3%s8 May 1 1960] 104%4| 103% 104%<|103,000 101°" Jan 10498 Mar Mtge Bk of Chile 68_..1931) - ----- 1336 13%] 1,000) 12 Jan) 14% Jan 
Ref M 3%s B July 1 1960} __ - - -- 103% 104%] 29,000] 100 Jan} 104% Mar | Mtge Bk of Denmark 58 °72)-.-.---|----- -----}| ------ 9244 Jan) 98% 
lst & ref mtge 48...1960} 1094} 10854y109%| 23,000] 106% Mar| 10934 May | Parana (State) 7s....1958) 21 21 22%] 42,000} 10% Jan}: 23% Apr 

Sou Calif Gas Co 44s 1961} 10644} 106 106%} 5,000] 105% Apri 107 Jan | Rio de Janeiro 6 }48-_.1959) - - ---- 14% 15 4,000} 12% Jan) 17% Jan 

Sou Counties Gas 4}4s8."68} - - - -- - 103% 103%| 16,000} 103 Feb] 10454 Jan | Russian Govt 6}4s...1919)--.---- 1 1 4,000; 1 May! 2% Jan 

Sou Indiana G & E 648 °57| 106%| 106% 107%] 8,000] 106% May] 108 Jan 63s certificates....1919} 1% % 1% 55,000 % May| 2% Jan 

Sou Indiana Ry 48....1951] 75}4| 74% 7634| 48,000] 56% Jan| 82% Feb Tiiibninedcebeooes 1921) -.---- 1% 1| 2,000; 1% May; 2% Jan 

Southern Nat Gas 68.1944) --- --- 102% 103 4 16,000} 101 Jap} 104 Jan 5s certificates... .1921) ------ 1% 1%] 10,000) 1 May| 2% Jan 

S’western Assoc Tel 58.61} 97%] 97 22,000} 92% Jan| 99 #©Feb | Santa Fe7s_.......-.-. 1945) -.----|----- -----] ------ 58 Feb) 71 Ma 

S’western Lt & Pr 5s..1957| 102 | 101% 102 17,000} 99  Jan| 103 Apr | _ 78 Stamped........ 1945) ------ 50 6-50 | «64,000; 50 Feb) 60 Apr 

S’western Nat Gas 6s.1945|_....-|..... __.--] .____- 9234 Jan| 103% Mar | Santiago 7s......-.-.-.. 1949) ..---- 12 12 4,000; 11% Jan) 12% May 

So’west Pow & Lt 68 .2022) . _- --- 7 3,000} 91 Jan} 99 #£Feb PinGaasounccqnnes 1961) ------|----- -----] ------ 1134 Jan) 12% Jan 

S’west Pub Serv 6s...1945| 102 | 101% 102 9,000} 101% May| 105% Feb 

Stand Gas & Elec 63_.1935| 72%} 69 72%] 28,000] 69 Jani 83% Feb 

Certificates of deposit.| 71 68% 71 30,000} 67% Mayi| 81 Feb 

Con ble 68..... 1 73%} 69 7334] 11,000] 69 Mayil 84% Feb 

Certificates of deposit.| 71%] 68% 7134] 35,000] 66 May! 81 Feb 

Debenture 6s...... 1 69 67% 69 000; 64 May! 80 Feb 

Debenture 68.Dec 1 1966] 68%] 66% 68%] 52,000] 63% May! 76 #£¥Feb 

Standard Investg 5}4sl 939) _...--|..... .-.--] -.---- Jan| 102% Feb 
* No par value. a Deferred delivery sales not included in year’s range. n Under 







































































the rule sales not included in year’s range. 


range. zs Ex-dividend. 


r Cash sales not included in year’s 


y Under-the-rule sales not included in weekly or yearly range are shown below: 
Southern Calif. Gas 444s 1961, May 18 at 110. 
Abbreviations Used Above—**cod,”’ certificates of deposit; *‘cons,"’ consolidated 
“cum,”” _ cumulative; “conv,” convertible; “*“m,” m 


“vy toc,’ 
without warrants, 











- “D-V, ** non-voting stock 
* voting trust certificates: “‘w i,” when issued; ‘‘w w,” * with warrants; “‘xw,"’ 
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Other Stock Exchanges 


May 23, 1936 















































Friday <“ Tm Sales 

New York Real Estate Securities Exchange x Weex-s¥ranoe i ee ee 

Closing bid and asked quotations, Friday, May 22 Stocks (Concluded) Par) Price |\Low High) Shares Low High 
Torrington Co.......... *| 95 91% 96 75| 90% Jan; 104 Mar 
ven amen Bid | Ask || Unitsted Bonds (Concluded) | Bid | Ask | Union Twit orm nccaglr7] Bag Bug] 3B] 72* ah) 7082 Mar 
61 Bway Bids 5}40...1960/ 46 | 48 | UDRi reg 26] 40%] 4034 4135] 2001 39 Jan} 42 Feb 
negra tareceg ae Cy 29 | --.|/Clty & Suburban Homes..| 3% | 4% | Utah Metal & Tunuel...-1| ""80e} 6c _80e| 4,075, Jf Jan| 900° Jan 
Drake (The) 6s.....-1930] 3414] 87)4|/30 Bway Ine units....--- | 7 | --+ | Waldorf System ino.2.22*|-2-7-7| 13% 14%| 128 a Jan} 16 Fev 
Natl Tower Bide 67s-1044) 72 | 75 || Ath Unie tne untts------| 7 | --- | Warren (@D) Co....---*|" 92°] 22° 23°) “sa] a1 Mar| 29% Jan 

— Bonds— 
Eastern Mass way—| . 

Series A 444s... .-.. 1948; 77 77 77%} $3,000; 70 Jan| 78 Apr 
Orders Executed on Baltimore Stock Exchange Series C 682222227 21048l-2222| 98 96 | S000l 90 Apel 95 May 





6. S. Calvert St. Established 1853 
BALTIMORE, MD. 
Hagerstown, Md. Louisville, Ky. 


fdembers New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtty Exchange, Inc. 


STEIN BROS. & BOYCE, 


39 Broadway 
NEW YORK 


York, Pa. 








Baltimore Stock Exchange 


May 16 to May 22, both inclusive, compiled from official sales lists 



































































































































Members: 


New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 



























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 - 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High Chicago Stock Exchange 
I *| 16%) 16% 17% 606} 16% Apr| 22% Jan | May 16 to May 22, both inclusive, compiled from official sales lists 
Atlantic Cr Coccnvtes| a] 352 S| 6518] Se desl 8 Bed Friday) Sales 
com vt c. an ; 
i — ae lice! Bal igs td Sale |" o7 Prices | Week |e 
AE pr e 
ont ne eA 25 28 4 27H 28 ¥4 a8 4 aay a reo Stocks— Par\| Price |\Low High Shares Low High 
1 SE an pr 
preferred. ....-- 100} 115 | 114 115 ai) 116 en 208 ep | Abbot Labertrnom. ie is sol iss pani 1036 eon 
Eastern Sugar Assoc com.1/ 134] 13 1334/ 245) 11 Jan| 17% Mar | Adams (J D>) Mig com. )---777 7% 7%1 «1,150| 8% Jani 8% Mar 

Preferred. .........-- ad 20 20 5| 17 Jan| 28% Mar oes Prod a — * 

Fidelity & Deposit. -...20)-....- 93% 96%} 160) 88 Jan| 105% Feb | Aine rou cet ae 12 12 2501 12 May! 15% Feb 
Fid & Guar Fire Corp...10) 40%| 39% 40%| 58) 89% Apr) 50 Jap | (MmmoR------------ 25} 213| 21% 21%] 2001 21 Jani 25% Feb 
mp, ed rae 16 | 16 1756) 752) 15, Jan) 20% Jan | 4 mer Pub Serv Go pret-i00 22% 23%| 150] 20 May| 32% Feb 
Mfrs Finance com v t...- --—<-—<—<—< l 1 Feb | Mar er & Co ae - 5 i 4% 5% 950 4% A “ 7% Jan 
ist preferred........25/...-.-- 8 8% 245 8 May 11 Jan Asb — Mfg Oo —,,. 3% 3% 3% 1.650 3% yy 5%. Jan 
Mar Tex Oil - - -.-..----- 1%| 1% 1% 100; _,1% Feb) 234 Feb | ‘ ccociates Invest Cocom.*| 40 39% 40%| (350) 27% — 41% May 
Mercantile Trust Co. ...50} 254 | 254 254 5) 248 = Apr} 255 Jan | 4 tie Products com.5| 9%| 9% 10 1.3001 78 Febl 11 Feb 
Merch & Miners Transp..*| 3634) 36 3634) , 40) 31 Jan) 37% Mar ee we ape heen 1s} 3 1%| 10] lig Mayl 334 Jan 
Monon W Penn P87% pf25| 2634] 2634 26%| ¢ 266) 2335 Feb) 263 May | pUCOMA et Cocom.* 15% 16 1601 14 Fesl 18 Jen 
Mt V-Woodb Mills pref 100}--.4-| 50 50 | 4 12) 40 Apr Feb | pottian Bleeaing Co oom.*| i2%| 10 12%] 5,150] 634 Jan| 123% Mar 

New Amsterdam Cas....5| If | 11 11% | 840) 9% Apr] 167% Jan | Renan aviation com....°| 273¢| 227 29 | 6,650| 21% Jan| 32. A 
Northern Central Ry...50} 99 | 99 99 10; 95 Jan| 1 Feb hott Brewing Co... 1) 12°| 113% 12 | 2'850| 7% Jan| 123% Mar 
Owings Mills Distillery. 1] .- -- - - 134 134] 550| 91% May| 134 Jan | erence Go A wonv pref ® 5% 6 ae 2? oo a oo 
Penna Water & Pow com.*/ 91)4/ 91%4 93 100} 87 Jan] 93° May | Bliss & Laughiin Inc cap.6| 24%| 24 25 | 1,250| 22% Apri 30% Mar 
vf Lt, & Guar 14%) 13% 14% 892) 13% Apr) 17% Feb | pores warner Corp com.10 71\% 6934 73 1, 100 64 Jan 835 Mar 
Balt Transit Co4sflat 1975) 251) 25:4 2634/$73,500| 154 Jan] 2734 Feb sone S88 SEE) B50 < Noone % 19% 1676 Jan) 22 Apr 
AG Tet...ccoccee 197 29% 28%4 30 20,850 17 Jan 32% Feb OS gatherers Re eet 27% 28% 150| 27 Apr} 3034 Mar 
Butler Brothers... -... ---10} 8%) 8% 8%; 3,150 7% Jan| 10% Mar 
Boston Stock Exchange Castle & Co (A M) com..10/-.---.-- 41% 43% 400; 38% Jan| 43% May 
May 16 to May 22, both inclusive, compiled from official sales lists — b saad pref...*; 60 59% 61% 460; 57 Jan) 66 Feb 
Friday Sales Convertible preferred . .*/ ------ 13% 14 150; 13 May; 18 Jan 

Last |Week’s Range| for Range Since Jan. 11936 | Central S Ww— 

Sale of Prices Week OS SOB LLM LEE l 1% 1% 1%} 1,900 1% Apr 3% Feb 

Stocks— Par| Price |Low High| Shares Low High Prior lien preferred....* os =,” oa 503 .— one Se 

POGUE... acacccoktontoeoece ay 
Amer Pneumatic Serv Co— Cent States Pow & Lt pfd_*}------ 10% 10% 10 8 Jan} 2244 Feb 

Common... 25 1% 5 ae 380 1% Jan| 2% Apr | Chain Belt Co com...-..-. _ an 53% 53% 60; 35 Jan| 54% Apr 

lst preferred.....-.-- ore 19% 20 200; 19% ay; 25 Jan | Cherry-Burrell Corp com. *}------ 49 49 20; 40% Jan| 50 May 
Amer Tel & Tel._...... 100} 162%) 158% 162%) 1,950) 149 Apr; 178 Feb | Chicago Corp common...* 4\% 4% 4%] 4,700 4 Arp 5% Mar 
Bigelow-Sanf Carpet pf 100) - ----- 106% 106 20; 97 Jan; 107% Apr le ieee eta *| 49%) 47% 49% 950| 43% Apri 52 Feb 
Boston & Albany...... 100} 135 | 132% 135 270) 117 Jan| 143 Feb | Chicago Elec Mfg cl A... *j------ 21 21 20; 21 May! 25 Jan 
Boston Elevated. ..... 100} 68 66% 68 308} 65 May| 70 +#£¥Feb | Chicago Flex Shaft com-.-_5/------ 45 45 50; 3334 Jan) 48 Feb 
Boston & Maine— Chicago Mail Order com-5|------ 28 828 50; 26 May; 31 Jan 

CD... dihpaabwoe  _————— 6% 6% 75 5% Apr} 10% Jan | Chic Rivet & Mach cap-_-*/------ 29 29% 70] -25 Jan} 34% Apr 

Prior preferred ...... 100} 20 0 20% 695 0 ay; 41 Chicago Towel Co conv pf */ ------ 104 105 80/ 100 Jan} 105 Feb 

C1 A ist pref stpd.-. 100 5% 5% 6 65 5% May| 14% Feb | Chic Yellow Cab Inc cap. *| ------ 25 26 500; 19% Jan| 31% Apr 

CIB dade ee a ee 7% 8% 162 634 May! 17 Jan | Cities Service Co com....* 4\% 4% 4%] 9,300 2% Mari 7% Feb 
Boston Personal Prop Tr.*| 13%) 13% 13% 340} 13% May! 15 Jan | Club Aluminum Uten Co.* 1% 1% 1% 750 1% May| 3% Jan 
Boston & Providence. . 100} - -- - - - 141 13} 140 May); 156 Apr | Commonwealth Edison.100| 97%| 97% 99% 650; 96% Jan} 110% Jan 
Calumet & Hecla......-. 25} 10%; 10% 11% 316 Hs: Jan; 14% Apr | Compressed Ind Gasescap*| 50 49 51 500; 49 May! 5944 Apr 
Copper Range. ........ B65) 22200- 7% 7% 450 6 Jan 9 Apr | Consumers Co— 

East Boston Co.......-- ibeekeu 1 1 303 % Jan 1 Feb i vennes 64 4% 850 % Feb 1% Feb 
East Gas & Fuel Assn— 6% prior pref A....- 16Gilecnce- 7% TT 120 5% Jan| 12% Feb |} 

Common... 6% 6% 6% 167 34 Jan} 11% Mar 7% cum. pref___....- 7 =o 3 3 20; 2% Jan| 7% Feb 

6% cum pref........100/------ 63 63% 136; 41 Jan| -*83 Mar | Continental Steel— 

4% % prior pref..... 100} 75%4| 74% 75% 169; 60 Jan} 84 Mar NR *| 31%; 30 31% 150} 29% May| 47 Apr 
Eastern st Ry— , ia et peat ame 100 100 10; 99 May! 117% Jan 

P,. clddonenbe 100 3% 3% 3% 370 1% Jan 3 Apr | Cord Corp cap stock....-. 4 4% 5 2,900 4% Apr 8 Apr 

ist preferred... .....- 100} 51 51 272; 33 Jan) 62% Apr | Crane Cocommon.-....- 25) 264) 25% 27 300) 24 Apr; 30% Apr | 

Etboounbe 100)------| 16% 16% 10 8% Feb| 18 May Preferred. ..........100/}------| 125% 126% 130} 120 Jan| 13144 Mar 

Adjustment... ..<<<<./|-<---- 6% 7 175, 3 Feb| 7% Apr | Cudahy Packing Co prefi00|------ 0644 10644 10; 10644 Apr} 110 Jan 
Eastern S8 Lines com ....*| ------ 10 10% 110 84% Jan| 14% Feb 

2d preferred.......... _ eae 52 52 25} 651 May! 60 Jan | Dayton Rubber Mfgcom.*| 11%; 11 11% 250; 10% Jan' 14% Mar 
Economy Grocery Stores. *| - - - - - - 17 17 60; 17 Apr| 2344 Mar | Decker & Cohu— 

Edison Elec Illum..... 100} 16034; 159% 161 881} 1553 Jan| 169 Mar i ee | ar 7 7 50 4% Jan 9% Mar 
Employers Group... ....-. Miviieines 21 22 211} 20 Apr| 27% Feb | Dexter Co (The) com....5| 13%| 13 13% 90 9% Jan| 14 May 
General Capital + egapan” Simhine 38 38 15} 36% May; 41 Apr | Dixie-Vortex Co com....*| 19%} 18% 1,000} 18% May| 20 May ji} 
ee [ack wk won * 7 6% 7 130 5% «Jan 8 Mar RD ON i Se 40% 40% 200; 38% May| 40% May 

fliette Safety Razor....*| 15%| 15% 16% 222} 15% May; 19% Feb | EconCunnghm Drugcom®*®| 16%; 16% 17 400; 16% Jan} 20 
Greif Bros class A__.._..*/------ 48 48 20 Feb| 48 May | Eddy Paper Corp (The)--.*/------ 24 24 70; 23 Apr| 30 Jan 
Hathaway Bakeries— Elec Household Util cap.5}) 15 14% 15% 900; 14% May; 18% Jan 

a = 30 30 75; 30 Jan}; 35 Jan | Elgin Nat Watch Co...15/------ 35 35% 300| 27% Jan| 37% Feb 
Helvetia Oil Co T C__... Ji ceccce 55ce 55¢c 100 % Jap 1% Feb | FitzSims & Con D&Dcom*; 19 19 19 50; 16% Jan} 23 Apr 
Intl Button Hole Mach_.10/}------ 19% 19% 50 16 $4 Jan} 23 Apr | Gardner Denver Cocom..*| 45%4| 45% 46 30; 39 Jan| 47 Apr 
Isle Royal Copper....-.- iinesces 1% 1% 100 Jan 2% Apr |} General Candy A........5/------ 15% 16 11% Jani 16 May 
eee ed asi BE oe cocce 10% 10% 213 9% Jap 11 Feb ase egy ee 4 com. * 8% 8% 9 10,250 3 Jap 9 May 

chaux Sugars Inc— 

OES EEE 100 9 9 9 12 7% Jan| 18 $=Mar I i i awn 34 34 100}; 22% Jan) 39% Mar 
Mass Utilities v t c...... * 2 2 2 275 1% Jan 3% Feb OT MPR SAR _ eee 15% 15% 50 8% Jan} 18 Apr 
Mergenthaler Linotype..*| 39%; 39 39% 180} 38% Jan} 61 Feb | Goldblatt Bros Inc com..*| 27 26% 27%! 2,100} 22% Jani 27% May 
New Eng Tel & Tel....100) 124%} 123% 125 345} 117% Mar; 130 Mar | Great Lakes D & Dcom..*} 28 28 28%; 1,100); 26% Apr) 33% Apr 
NYNH& Hartford. .100 petieae 3% 3% 24 2% apr 5% Feb | Hall Printing Co com_...*/------ 8% 9% 350 6 Jan} 11% Apr 
Part WUtts.. cccecececce 28¢ 28c 3lc| 2,100) 28¢ May; 58¢€ Jan | Harnischfeger Corp com.10) ------ 13 13% 60 9% Jan 17 Apr 
Old Colony RR.....-.- 100 32%; 32% 33% 234; 31 May! 70% Mar ; Heileman Brew CoGeap.1| 12%) 12 12%} 1,500 8% Jan) 1334 Apr | 
Old Dominion........- ee 1 1 617; 56c¢ Jan 1 Apr | Heller (W E) pref— 

Pennsylvania RR....-.-. = seteed 29% 30% 449| 2844 Apri 39 Feb With warrants....... 25| 27%| 27% 27% 50| 25 May! 29 Jan 
Quincy Mining.........25/----... 1 1% 900 70c Jan 1% Feb | Houdaille-Hershey cl B..*| 24 22% 24%) 1,100; 22% May! 3234 Mar 
Reece Butt’n Hole Mach 10 bdtéee 18% 18% 17} 15% Jan) 18% May | Illinois Brick Co....... i cepsed 10 10% 450 8 May| 12% Jan 
Reece Folding Mach... .10) - - - --- 2 2 90; 1% #$ £=™jJan 2 J Ill North Util Co pref..100) ..-.-.-.- 105 106 60; 100 Feb| 1093%% Jan 
Shawmut Assn tr ctfs....*| 11%) 11% 11% 266; 11 Jan| 13% Feb | Iron Fireman Mfg vteo ..*|-.----- 3 
Stone & Webster......-.. * 17%) 16% 19% 627) 14 Feb| 21% Apr | Jarvis (W B) Co cap..... 1} 19 
Suburban El Securs com ..* 2% 2% 3%! 1,575 1 Jan 3% May | Kalamazoo Stove com...%| 53 
Texla a Ge ecacnneane Di eocnce 3 3% 467 2% May 5% Feb Ss bose eveseces 21% 

For footnotes see page 3485 
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. Range Since Jan. 1 1936 — er? Range i | Range Since Jan. 1 1936 
0. 
Stocks (Concluded) Par| Price High) Share Low High Stocks (Concluded) Par| Price |Low High p tond Low High 
Katz Drug Co com......1| 41 42 2,000; 32 Feb) 42 May | Coca Cola “A”_......... ae 64 65 63} 44 Jan| 65 #$=Mar 
Ken-RadT&LampcomA*; ii 10% 11%} 1,400; 10 Apr| 14 Jan | Crystal Tissue__.....__. , ere 6% 6% 20 6% Apr 6% Feb 
Ky Util jr cum pref... ..50/)____-- 38 38% 280; 34% Feb; 43 Jan | Eagle-Pitcher Lead____. 10%; 10 10% 150 8 Jan} 15 #$Mar 
preferred. ......100)._._.- 77 #78 60} 76 May| 90 # £Feb| Early & Daniel pref___.100)_.___. 106% 106% 10] 105% May| 106% May 
Kingsbury Brew cap-.-.- 1 2% 2% 2% 100; 1% Jan 3% Mar ae Insulation... . _ eee 19% 19% 39} 19% Mar] 25 Jan 
La Salle Ext Univ com...5 154 1% 1% 350} 1% May 3% Jan | Gi —_., SRR *| 29%) 29% 29% 183} 28 Jan} 30 May 
Lawbeck Corp » 6% ptd -100 33 31 33 90} 28% Feb) 33 May Hatfield a SE técew Re 6 6 13 6 May 7 Jan 
Leath & Co com.........*|....-- 4 4, 220) 3% Jan| 7 Se OES A cacccéoccsshicbosal 41% 42 411| 40 #£-Feb| 45 Jan 
cumulative g eet -s5 os eae 234 : a. a} Apr rer be Kahn oom Stddeogasoes Be cwcns 12 12 17} 12 May} 12 May 
--4U)..---- ; ay oS 6 Smads coedvceddocesne 22 23 22%M 
Lincoln Printing Co— | roger 4 \% 36 4% May| 27% Jan 
Common. .......-.-.- *| 10%) 10% 10% 800| 7 Jan| 11% Apr} Lunkenheimer.._______. _ eee a 24 24 20; 18 Jan| 25 Feb 
$344 preferred.......-. ee 4 45 190| 35% Jan} 46 Apr | Manischewitz._......____. ER 8K 8% 16 7 Jan 9 Mar 
Lindsay Light com..... «=e e 4 4 50| 4 # £=Apr 6% Jan i: sis cil RAD 9% 10 215| 6 Jan} 10 May 
Lion Ol) Refining Cocom.*;| 11 10% 12 Se 86 ee ee DB Mn ob oc cddddcccccdece ip 29 29 109} 29 May! 32 £=Mar 
Loudon Packing Co com..* 7% 7% 7% 100 7 Apr 84% Feb | Proctor & Gamble._..___. er ee 41% 42 102} 41 May! 48% Jan 
Lynch Corp com........ Bj ...<- 4% 40% 50| 34 Jan) 54% Feb 5% preferred...._.. CS 118 118 3| 117% Apr) 120% Feb 
McCord Rad & Mfg A_..*|_____- 374% 39 110| 33 Apr| 43 #£«®Apr 8% preferred... __. NAR 220 220 4| 215 Mar| 220 May 
McGraw Electric com...5| 30%| 30% 31 800} 27 Jan| 33 Mar DNs id n0% 5d ea odibies 38 39 85} 43 Apri 48% May 
McQuay-Norris Mfg com.*|__ _ _ - - 56 56 10} 5656 =Jan| 61 Apr | U 8 Playing Card_____- 10} 30%) 30 30% 70| 30 May! 35% Feb 
Marshall Field common..*| 15%| 15 15%; 1,600) 11% Jan} 19 #$=Marj| US Printing__.._........ Bees | 5 5 3 5 May 844 Feb 
Masonite Corp com...... _, = 84 84 50| 62% Jan} 100 Mar 
Mer & Mfrs Sec cl A com.1 7 6% 7 3,150 5% Apr 8 Jan ~—— 
wee Food —s ax . . 
et ciinkennn 2% 3%| 10,200 % Jan| 4% Feb Ohi lj d d U lj d S *, 
Middle West Corp cap---5| 7/7) §°| 6:100| 7° Apr 10% Feb io Listed an nlisted Securities 
Stock purchase warrants) __._ ~~ ay Feb 
Midland United Co— Members Cleveland Stock Exchange 
Tl sasahesecdon tt dansinn \% 4 430 % Jan % Feb 
Conv preferred A.....*/_...-- 1% 2% 80 1 Mar 3% Jan 
Midland’ Util— 
6% preferred A... aa % 6O«iYK 90 % 6Jan 3% Apr 4 
te meee coc) MS) as SE) GILLES PWOODco. 
Miller & Hart Inc cony pf.*}_...-.- 5% 6 110 3% Jan| 11% Jan 
ge he ee 7% 8 280 May! 10% J 
Pee asatiedcdoedeoe 7 ay an 
Preferred....-.------ e Beahe 49% 50 70| 49 May| 62 Jan Union Trust Building, Cleveland 
Muskegon Mot Spec cl A_*|____-- is% 19 300} 17 4Jan| 25% Jan Telephone CHerry 5050 A. T. & T, CLEV. 595 
Natomas Lest AL oP eee “ise it “oD the jan 2 i 
a t Diane. coca 50 an 
National Rep Tavest Tum * me a ri me Pri rr Cleveland Stock Exchange 
mul conv pref......*|_.--.- an May 16 to May 22, both inclusive, compiled from icial sales lis 
National Standard com..*|____-- 42 42 150| 32% Jan| 4234 May : y 38, Seth inesusive, piled from official sales lists 
Nat'l Union Radio com..1)|__---- a4 % 100 % Jan 1% Feb Friday Sales 
Noblitt-Sparks Ind com..*} 27 27 27 200} 26 Apr| 35 Feb Last |Week'’s Range| for -| Range Since Jan. 1 1936 
North Amer Car com....* 5% 4% 5%| 3,250| 3% Jan 6% Jan Sale of Week 
Northwest Bancorp com..* 9% 9% 10 600; 9% Apr} 14 Jan Stocks— Par| Price |Low High) Shares Low | High 
Northwest Eng Co com..*®)|__--.-- 20% 20% 250; 15% Jan| 26% Apr 
Northwest Util— Apex Electric Mfg_....-- _, POS 19 19%] 265} 11% Mar} 21 Apr 
7% preferred......- at. .cesa 10% 10% 50| 7% Jan} 20 Feb Prior preferred _ ....- ee 100% 100% 25) 90 Jan} 105 Apr 
Prior lien pref....... 100; 26%] 26 27 30; 25 Apr; 40 Feb | Canfiled Oil___....... Silasaces® 40 40 13} 35 Feb} 40 May 
Oshkosh Overall com. -...*|__---- 10 = «110 50} 9 £=jJan| 11% Apr | City Ice& Fuel_..__...- *| 17%| 176% 17% 125} 154% Jan) 19%4 Feb 
Convertible pref... -..- es ee 28 20; 27 Mar; 29 Feb | Cleveland Builders Realty*| 414 4 44 95 5 Jan 6% Jan 
Parker Pen Co com.....10/}__.-_-- 23 23% 100} 19 Apr! 27% Jan | Cleve-Cliffs Iron pref....*|....-- 62 64 865) 54 Jan} 71% Feb 
Penn Gas & Elec A com.__*|___--- 19% 19% 50} 17 =Mar| 22% Apr | Cleve Elec Ill $4.50 pref..*/.....-. 108 108% 35| 107% Mari 110 Feb 
Perfect Circle Co com....*}__.--- 35 35 100! 32 Apr} 41 Jan | Cleve Ry ctfs of dep...100) 65 64% 65 114) 59 Jan} 69 Feb 
Pines Winterfront com...& 3 3 3 1,350 2% Mar 3% Jan 
Potter Co (The) com. .... IRR 3% 4% 200; 273 Jan| 5% Apr | Cliffs Corpvtec_......-- *| 19%) 19 1944 225| 1834 May} 24% Feb 
Prima Cot a. OBS RRR * 3% 3% 4 150 2% Jan 6 Mar | Dow Chemical pref___.100}__.._- 112 112% 40; 110 Apr! 123 Feb 
eae et 1% 1% 50 1% May 2% Feb | Electric Controller & Mig.* seotminel. . 54 260; 45 May! 70 Jan 
Public Aline! Aye of} Nor i Enamel Products........ 13% 13 13% 50; 10 Feb| 13% May 
Se ll iC 53%! 52 54% | 1,000 49% Apr| 61% Feb | Faultiess Rubber.......-. *| 28 28 28 15} 28 May! 35 Jan 
RET — ae 52 52 200; 49 May! 61% Feb | Greif Bros Cooperage A-.*/.-..-- 48 48 69| 36 Jan} 48 Apr 
6% preferred....... 100; 112%) 112%113% 120; 103 Jan; 115 Mar | Hanna (M A) $5 cum pref */_...-- 10244 102% 10} 10244 May; 105 Jan 
7% preferred. .....- EE ee 116 117 140) 112% Jan}; 123 Mar | Harbauer_............- *| 19 19 19 20; 18 Jan| 26 Mar 
Quaker Oats Co— 
he RAS A + *| 124 123 124% 610; 122 May! 140 Jan | Jaeger Machine. _-_-...... * 16%! 16% 17% 660; 10 Jan| 173% May 
i sho decking Tl ..csee 145 146 30) 142 Jan| 147 Apr | Kelley Isid Lim & Tras. ..*/_..--.- 20% 21 60| 20 May! 26 Feb 
Raytheon Mfg— Lamson & Sessions - . . .-.- ae 4 4 230 34% Mar) 4% Jan 
Common v t C...--- 50¢ 54 5% 5% 900; 2% Jan 6% Apr | McKee(AG) class B....- Tl wantin 21 22% 55) 2034 May| 27% Mar 
6% preferred v t c....- celine 2% 2% 50/134 Jan| 336 Feb | Medusa Portland Cement *|-- - — -- 16 16 20| 15 Mar| 174% Mar 
lance Mfg Co com..10} 14%} 14 14% 600| 11 May] 15% Jan | Murray Ohio Mfg_----.-- 19%; 18% 19 300; 18% Apri 26 Feb 
Ross Gear & Toolcom....*/_.---- 20 20; 17 Jan| 26 #=‘Feb/| National Refining._-.--- 35 siecuaiil 6% 7 443} 5 Jani 8% Mar 
AE TE eee 72 72% 141; 55 Jan| 77 Mar 
Sangamo Electric Co....*%| 50%; 45 51 1,450} 35 Jan} 55 $ Mar | National Tile_........--. a 5 54 170 5 May]. 12 Jan 
ot (A — Es 110% 110% 80 ts May! 125 Apr 
Sears Roebuck & Cocom.*} 6834} 68% 68% 50| 65 Feb} 6844 May | Ohio Brass B_....-.-.-..-. * 28 28 29 39| 27 #+£=.Apri 35 Jan 
Signode Steel Strap Co— Packer Corp-...-....---- eT 134 13 100 6, Jan} 15 Mar 
| te Sn, a =—=—=$T 29% 31 70 Jan 4, Mar | Patterson-Sargent..--..-- * 19%; 19% 19 155; 19% May! 27 Jan 
steak 26% 27% 70) 16% Jan) 28% Apr | Richman-------.-.-----*) 6033] 604 61i4| 390 564% Jan| 68 Feb 
Sou'west G & E 7% pfd 100}__----| 101% 101% 10 Feb; 103}; Jan | Seiberling Rubber. -....-.- 4 Ce 284 2 15 2 Jan 4% Feb 
dard ee i te ciel 15% 15% 75 14 May “19 Feb 
Ge. ncavadsesces ee 4% 5 100; 3% Mar 7 Apr 
Convertible preferred..*| 14 13% 14% 450| 13% Jan| 18% Feb 
See eee come ----- i oI--5532| 30% 90%] 1.4501 Sik anl aekt oe 
International... ... : pr % an 
Teall 21%} 21 21%| 1,450) 20% Apr! 25 Jan W & ¥ EF 
Utah Radio Product com. * 3% 2% 3%i 4,150 2% Mar 4% Feb ATLING, LERCHEN HA S 
FY | a % % 100 % May 2 Jan Members 
me yy es so-ee- *|------ 3 3% 500; 2% 5% Jan New York Stock Exchange New York Curb Associate [| 
a ns eae *| 19%] 19% 19% 20! 15% Jan| 24 #£=%¥Feb Detroit Stock Exchange g Chicago Stock Exchange 
ati. abbonew * 40%! 40% 40% 30; 39 Mar; 41 Jan 
Wahl Co com.-.-.------ | gis] ttt OM! 1-450 ny Apt! 6% Jan Buhl Ne _DETROIT . 
Ww. Co ia 4 Apr Jan —- —— | 
Ward (Montg) & Co cl A.*|__-._- 149. 149 10] 142 Jan| 152. Feb __ Telephone, Randolph 5530. celta 
Wieboldt Saree Ine com . § ost Me 5: ass = i: om: Hs: = 
il-O-Matic com ar ar 
Wisconsin com®)_....- 5% 5% 900 54% Jan 8 Jan Det Stoc Ex 
Zenith Radio Corp com..*! 19%! 17% 13,200; 11 Jani 19 Apr roit k change 
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BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


A.T.&T. Tel. Cin. 291 








Cincinnati Stock Exchange 


Mayj16 to May 22, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
Amer Laundry Mach-.-.-.20/.....- 22% 23% 224 9% Jan} 13% Mar 
Amer Products prior pref.7|_...-.- 3% 3% 6 3% Mar 4% Jan 
DR. chhvesdabeasaed = 54% 5% 75 5% May Ss Jan 
0 ER Ce ES 89 89 28; 89 May| 90 May 
Vurger Brewing.......-.- , ae 43% 4% 30 3 Jan 6 Apr 
Carthage Mills pref....100/...-.-.- 30 15 Mar; 38 Feb 
Champion Coated -..-.-- ees 1934 20% 369; 19% Apr} 25 Feb 
CE a Uob « o cseccde ecces® 13% 13% 35; 12% Apr} 17% Feb 
Cin Ball Crank pref......*/...--- 3% 06=— 33% 20 1% Jan 4% Feb 
Cin Gas & Elect,pref.- -.- 160 104%} 104 104% 85} 100% Jan} 105 Feb 
Cincinnati Street Ry....50}.....-. % 6% 121 5% Jan 8 Jan 
78\ 85 Jani 92 Mar 








May 16 to May 22, both inclusive, compiled from official sales lists 


























F Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High 

Auto City Brew com. -.-- 1 244 24% 2%] 3,750 1% Jan| 3% Feb 
Baldwin Rubber com_--.-1)-..--- 10% 11 422} 1 Apr| 14 Apr 
Bower Roller Bearing com 5}....-.- 21% 21% 300} 21% Mayl 26 Mar 
Burroughs Adding Mach. *}.....- 2644 26% 176; 254% May| 32% Feb 
Burry Biscuit --..-.-..-...-. 17 1644 174! 1,575) 13 #£Apr| 17% May 
Continental Motors com.1/--...-- 2 2% 24% Jani 3% Mar 
Det & Cleve Navcom...10) 2% 2% 2% 200; 2% Jan| 4% Feb 
Detroit Crippe Creek....1)....-- 2% 3% 975 2 te May 4 Apr 
Detroit Edison com...100}_...-- 134 134 42| 128° Jan| 152% Feb 
Detroit Forging com....*/..-.-..- 2% 2% 250, 2 Apri 4% Jan 
Detroit-Mich Stove com.1]....-.- 54 «5% 435) 2% Jani 7% Apr 
Detroit Paper Prod com.-.1 9 9 9 475 7 Jan} 10% Apr 
Detroit Steel Prod com. ..*}...--. 24 24 127; 23 Mar] 26 Apr 
Federal Mogul common..*/.....- 15 157 4655 9% Jan] 18% Apr 
General Motors com.-..10/.....- 60 60 1,751; 54% Jan} 70% Apr 
Goebel Brewing com. - - .- lj} 8% 8% 8%] 3,981 6% Jan} 10% Feb 
Graham-Paige com...... — ee 2% 2% 180 2% Apr 4% Feb 
Hall Lamp common..... Mascees 6% 6% 470| 5% Jan| 8% Mar 
Hoover Ball & Bear com.10}-.-.-.-.-- 12 124% 493] 11 Jan} 15% Mar 
Hudson Motor Car com..*/..-..-. 15% 15 230} 14 #+2«®%Apr| 19% Mar 
Kresge (SS) Co com....10]/..--... 21% 21% 250; 203% Apri 25 Feb 
Lakey Fdy & Mach com..1 6 6 6 1,150 6 Jan 8144 Mar 
‘ 
Mich St Tube Pr com.2.50}.....- 18 18 210; 16 Apri 20 * ane 
Mich Sugar common. -- -. Sl cccce i4 1% 900 136 Jan} 1% Feb 
Mid-West Abrasivecom 50c} 4 3% 4 4,370} 3% May| 5% ' Jan 
Murrary Corp com... -- 10}.--.-..- 15 16 405 Apr} 22% Mar 
Packard Motor Carcom.* 104 | 10 10% 2,128) 6% oo 12% Feb 

Parker Rust-Proof com 2.50,.....- 244%, 24% 19 
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Friday 
Last |Weeks Range| for | Range Since Jan. 1 1936 Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week — 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low Hoth 

Parker Wolverine Co...../...... 16 16 102} 16 May! 17% May | Pittsburgh Brewing Co...*/.... . 3 3 146 2% Jan 4 Feb 
B com. ...*/....-.. uae 14% 666} 14 May!) 18% Mar Preferred. ........... _, SRS 28 30 380| 25 Apr) 30 May 
Reo Motor common..... 5% 5 5 428 4 Jan bay Apr | Pittsburgh Plate Glass. .25)...... 121% 121% 103} 98% Jan; 140 Apr 
Rickel, H W com....... es 5% 565 928 5 Jan 7% Feb | Pittsburgh Screw Bolt C..*)...... 7% 8% 157 7% May! 11% Jan 
River Raisin Paper com..* 5% 5 5 600 4% May 7 Jan | Plymouth Oil Co_....... eS 14% 14% 243} 13% May| 16% Apr 
Stearns (Fred’k) com....*| 21% aoe8 22 510} 17 Jan| 24 Feb | Renner Co....-......... 1 1% 1% 1% 500} 1 Jan 1% Jan 
Tivoli Brewing com... ... 1} 10%; 10 10%| 3,284 5 Jan} 11% Apr} Ruud Manufacturing Co-.5/....-- 18 18 50; 15 Jan Mar 
United Shirt Dist com...*/....-.- 8 le 125 7 Jan} 12 Mar | Shamrock Oil & Gas_...- * 3% 3% 4 1,700 3% Jan 5% Jan 
— Cooler A..... «ee 7 7% 200 6 Jan 9 Apr | Standard Steel Spring....*| 22%| 22% 22% 230; 21 Apr| 26 Jan 
© esc cccccessocccece Mecccee 2 3 1,175, 2% Jan 3% Apr | United Engine & Fdy.....| 34%) 34 34% 322| 30 Jan| 40 $ =Mar 
Warner Aircraft com... .. a 17 2 1,575 33 Jan 3 Mar | United States Glass. _--.- il s+etnine 2 2 38 1% Jan 2% Feb 

Wayne Screw Prod com. .4/....--. 9% 10% 360 8% May! 11% Mar 
Wolverine Brew com - -. - - 1 | 1546 1 1,900 156 Jan a3 Mar | Vanadium Alloy Steel....*| 32 32 33% 40| 31 Jan| 35 Feb 
Wolverine Tube com.._..*'...__- oor” 3%! ‘seo! 15°" Sen! ons nace | Viet Brewing Co....... 1] 65c| 65¢ 70c} 1,330 Jan Jan 
Waverly Oil cl A__...-... _ 1% 1% 20 1 Jan 2 Apr 
Westinghouse El & Mig_80|..22. 109 11248, 88| 97° Jan] 12234 ADF 
est ouse eeloocace 97 an}; 122% pr 

Established 1874 
DeH e & T w d Lone Star Ges 6% pref. 1001 103 104 2 101 Jan| 106% Mar 
ne Star Gas 6% pref.100/....--. an 

av n O nsen Pennroad Corp v t c_._...* ...--. 44% 4% 110 3% Jan 5% Feb 


1415 Walnut 





Members 


New York Stock Exchange 


Street 


PHILADELPHIA 


Philadelphia Stock Exchange 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


May 16 to May 22, both inclusive, compiled from official sales lists 




















LOS ANGELES SECURITIES 
Listed and Unlisted ! 


Dobbs-Crowe-Wagenseller & Durst 


Member Los Angeles Stock Exchange 






































































































































F Sales ; ES 
Last |Week's Range| for Range Since Jan. 1 1936 626 So. Spring St LOS ANGEL 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
American Stores. .....-- *| 26%| 267% 28%] 797] 26% May! 36 Jan Los Angeles Stock Exchange 
eres Rh Ro ma ae ne ete mr i> fh. ~~ = ators a May 16 to May 22, both inclusive, compiled from official sales lists 
Badd CO) Mie 2 erty. tate 1234 rt 119% Jan| 125% Mar Friday) Sales 
u g Co..... 5% 9% Jan) 15% May ’ | 
Budd Wheel eee ae * 1036 10 10 ¥4 ; 848 Ry Apr| 14% Mar — ei we Fan Range Since Jan. 1 1936 
hrysler Corp..-.-.------ ¥% 4 : 6 Jan} 103% Apr ee 
Elec Storage Battery.-100] 453s| 4535 47 277| 44% May| 55% Jan} Stocks Par| Price |Low High) Shares| Low High 
neral ae NE Pay TE Z 
Sos le agg 10| 61% 6054 6334 1,383 a ee 70% peo Bandini Petroleum Co...1/ 3%) 3% 3%) 400) 3% Jan) 5 Jan 
iar iin ies *|_ 9% 9% 75) 6% Jan| 105¢ Mar | Bolsa-Chica Oil A_..... 10; 5%) 5% 5% 600| 5% Mar! 8% Jan 
—- eae epicentre) el A 
H H com.* 1 1 uckeye Union pret... c Cc ay F 
Teen Gua A vawin ce] “al “730 “aul Peek 6%. Seal ins6 sam | Comtral Investment_...i00) 25 | 26 25 3} 22 Jan| 28 Aor 
Lehigh | aR aS 9% 9% 9% 37 8% Jan 14\% Feb Citizens Nat T & S Bk..20 27 27 27% 400 27 May 32% Jan 
Mitten Bank Sec Corp.25 Se 2% 3 170 5% Jan 8 Mar Claude Neon Elec Prod...* 12 le 12% 12% 800 12 Apr 16% Feb 
Preferred........... 25| 3 2% 4%| 1,054 1% Jani 8 #£=Mar Consolidated Oil Corp....*| 12 12 12% 600; 11% Apr; 15% Mar 
Nat'l Power & Light---.*] 10%] 103% 10%| 837] 934 Feb] 14% Feb | CopsolidatedSteelcom...2) 84) 2% 036) aol ase Marl 190) Feo 
cor vane Ales 3% 434] 3,064! 334 Jan| 594 Feb| pousias Aircrait inesw222*| 55°°| 55 58 °| 100 53i¢ Jan| 7134 Feb 
ennsylvania RR-....-- 50; 29%; 28% 30%; 1,049) 28% Apr] 39 Feb Emsco Der & Equip ~. 8 1834 184 18% ‘ 100 1434 Feb 208 Apr 
Penna Salt Mfg.------- 50| 123%] 123% 123% 73| 113% Feb| 130% Apr | eter Oll Co A--___-._- 1 © 4c Mar 
Phila Elec of Pa $5 Dref=* 116 115 116 4 R 146 112 Apr 116% May Foster & Kleiser Co... . 10 4h, 4 ly 4\5 100 414 May 4 May 
Phila Insulated Wire..--*|....2.] 23 23°°| ""10| 2is¢ Feb| 23°* Mar | General Paint CorpB....*| 11%] 11% 11%| 600] 8% Apr) 12) May 
Phila Rapid Transit ---.-_50 6 %4 6% 6% 20; 2% Jan| 12% Mar General Motors Corp...10| 62%) 62% 62% 100} 54% Mar! 70% Apr 
7% preferred......-- 50 9% 9 11% 473 8% Jan| 16% Mar Gladding-McBean & Co..*| 15%) 15% 15% 100; 11% Jan; 19% Mar 
Phila & Read Coal & Iron* AM SN Ma 2% 2% 225 1 % Apr 3% Jan Globe Grain & Mill Co. .25 10% 10% 10% 100 8 lg Jan 13% Feb 
Philadelphia Traction...50) 14%) 14% 18 298] 10% Jan| 19% May | Goodyear Tr& R---..-.. 2534] 2534 25%) 200) 23% Jan) 30% Feb 
Reo Motor Car Co ee 5 aR 24 5 5% 235 5 Apr 7% Apr Hancock Oil A Geecocece * 18% 18% 19% 300 18% Jan 24% Apr 
Salt Dome Oil Corp a RAST 19% 19% 50 17% Jan 30% Apr Holly Development 3 Se 67 ce 65c 67 yc 1,100 46c Jan 1.50 Apr 
8 alga teat 62 61% 64% 229| 57 Jan} 75 May pee Ge Oa cancccccse 10c 10c 10c 10c; 2,000 9c Jan l6c Feb 
EE lt AE 
Series A'7% pret... 100 as 1s | 8] 115 Apr] 122° “Feb Pena Aire & Sotet..05| CS IGS Slee SS cael ae ad ee ee 
+ 7 coln Petroleum Corp... Cc d e c 
PER US 00.220 20-----0e | 80%) 19% 81% a 14% Jam 00% Mar oe See Ovn.t s1480 11394 sate she Pt ee ov mit. Jan 
Tacony-Palmyra Bridge.*}--.-.-.-- 3 4, 2 Jan} 3814 Mar Ang G & E 6% pref 4 ar) 116% Jan 
| Some Pade = ee ig a Mab 3 85 bol 778 Jan “1 “Yan | 10s Angeles Industries Inc2| 3 3%; 3%] 2,900] 2% Jan| 4. Feb 
Tonopah Mining....--... area 1515 1546) 1,100 % Jan 1% Feb | 18 Angeles Investment.10) 5 5 5 400; 5 Jan) 6% Jan 
Union Traction. ----.-- 50} 535] 534 «734| '820| 3% Feb| 8% Apr | Mascot Oll Co---....-.. > Ge eR 
United Corp com---.--- *| 6%! 5% 6%| 1,216] 53% Apr| 93 Feb | ¥,casco Mig Co-..--... 1 4 4 «4% % Jani 65% Mar 
ly IR *| 43%| 42% 43% 359| 40% Apri 47% Mar Mills Alloys Ine A_.._-.-_- 1% 1% 861% 10 2% Jan 4 Feb 
caresinieiginten *| 110%| 110% 111 147| 108% Apr| 113 Feb 
Westmoreland Inc--._--. * Setanions 1030 103¢ 64 9% Ase 15 Apr | Nordon Corp---........-. 5} 17¢e; 17¢ 19} 7,000) 15¢ Jan) 28¢ Apr 
Westmoreland Coal * 8 8% 88 7% Jan 8% Apr Olinda Land Co_____..-. l 10¢ 10c 10c 1,500 8c Jan 3le Feb 
won? urea ce Pacific Clay Products_.-_.* lle lle Ile 100 8c Jan l4c Mar 
onto Pacific Gas & Blectric Go2 34 34 34 34 35 400 31% Feb i 
Elec & Peoples tr ctfs 4s '45|..-.-- 16% 18%| $7,000; 10 Jan} 20 Mar | * tific Gas & Electric Co25 eb} 39% Apr 
P 6% ist preferred... _. 25} 31%| 31% 31% 200; 29% Jan; 32 Mar 
hila Elec Pow 5 4s-.-.1972'__-_--- 110% 110%' 1,000' 110% Jan' 110% Apr Pacific Indemnity Go...10| 22 20% 22%| 2,400| 18% Mar| 22% Mar 
Pac Pub Serv Ist pref._...*| 2244) 22% 22% 200; 20% Jan}; 23% Mar 
Pacific Western Oil. ._._. *| 13%) 13% 13% 100; 12% May! 17% Feb 
H. S. EDWARDS & CO. || 2zepersreamce 3] 934) 54 06. | sto] 21 zal 056 ata 
San J L& P6% pr pref_100| 109%} 109% 109% 10; 109% May; 109% May 
Members Pittsburgh Stock Exchange Sec Co Units of Ben Int_.*| 52%! 52% 52% 150; 45 Jan| 54% Apr 
New York Curb Exchange (Associate) ated ge Nat Bank.20 a 46 z 4 = %4 ike 7 4 Se 60 Jan 
: nal Oil & Gas A com...* 2 1 % Jan) 30% May 
UNION BANK BLDG., PITTSBURGH, PA Bcommon........... *| 28%| 28% 28% 100; 15 Mar 28% May 
Tel Court-6800 A. T. & T. Tel. Pitb-391 So Calif Edison Co__-_-- 25| 26 25% 26%| 1,300} 25% Jan| 28% Feb 
120 BROADWAY, NEW YORK 6% ae. ae ---38 4: ts, 38% = 27 4% mee 28% May 
© preterred...... 4 ap pr 
Specialists in ittsburgh Listed and Unlisted Stocks and Bonds Southern Pacific Co-...100 30%}; 30% 32% 800; 24 Jan| 38% Feb 
Standard Oil of Calif__-.-—-. 36%| 36% 38 1,000; 36% May; 47 Feb 
Pit b h S k E h Ln han on ran | Ett ob ee 1674 16% " a th ye! 10% ag 
oc ansamerica Corp_.-_-.- *| 12% % 12% ; pr; 14% Fe 
ts urg t xc ange Union Bank & Trust Co.50}; 42%) 42% 42% 10; 120 Jan} 150 Feb 
May 16 to May 22, both inclusive. compiled from official sales lists | Union OilofCalif_._._.- 25| 22 22 22%; 1,400' 20% Apr) 28% Mar 
Universal Cons OilCo_..10}; 14%) 13% 14%) 2,400 7% Jan| 15% Apr 
Friday Sales Weber Showcase & Fixpref* 9 3% 9% 9% 220 5% Feb| 10% Mar 
Last |Week's Range| for Range Since Jan. 1 1936 Wellington Oil Co____-_. 1 7% 7% 7% 400 44% Jan 9% Apr 
Sale of Prices Week Western Air Express Corp 1 8% 8% 8% 100 5% Jan} 10% Feb 
Stocks— Par| Price | Low High| Shares Low High niebie 
ning— 
Armstrong Corp Co com..*/_..._-. 49% 49% 40| 47% Feb| 62% Apr} Black Mammoth Cons.10c 40c 39c 42c) 10,000 22c Jan 63c Feb 
Blaw-Knox Co_...--...-.. FBR 15% 16% 80| 14% Apr; 20 Feb | Calumet Gold._....... 10c 4c} 3%e 4c 000; 3%c Mar! 7c Jan 
Carnegie Metals Co. --.- 1 2% 2% 2%) 3,050 2% Apr 4% Jan | Cardinal Gold........_. 1 1.30 1.25 iY 35) 4,100 1.00 Feb 1.40 Jan 
Clark (D L) Candy Co...*/...._- 5 5 100 5 Jan 6 Jan | Imperial Development.25c} lc} I%e 1%e| 2,300) 1lwe Jan| 1%e Apr 
Columbia Gas & El Co...*/....-- 18% 19% 440; 14 Jan} 21% Apr | Tom Reed Gold__....... 1} 3234c} 32 %c 32%e 154 34c Jan 44c Feb 
Crandall Mch & Hend Co */_.___. 6 6 10 2% Jan 7 ADP | BERGA GM. ..ccccccccce 1 6c 6c 6c} 2,000 6c Jan l5c Jan 
Devonian Oil.........- ee 19 19 16} 16% Jan Feb 8 vntistea— 
Duquesne Brew com..-... | ae 11% 11% 420 7% Jan} 11% May | American Tel & Tel Co. — 161% vari 162 226; 150 May! 177% Feb 
ROLES eae 12% 13 547 7% Jap| 13 May | Aviation Corp (Del)-.-.-... 5% 5% 5% 100 4% Jan 7% Mar 
Electric Products_ ~~ .--.-- ST 4% 65 1,400 3 Apr 5 May | Baldwin.Locomotive--.---.-. 3% 3% 3% 100 3% Apr 4 Apr 
Follansbee Bros pref__.100/...... 24 27% 70| 15% Jan| 40 #$#‘‘Mar | Cities Service Co......-..- 4\% 4% 4% 400; 3% Jan 7% Feb 
Fort Pittsburgh Brewing -1/..-..-.- 13 1% 125 1% Feb 1% Jan | Commonwealth & Southern 3 3 3 300 3% Apr 3% Apr 
Harb-Walker Refrac com .*}..___- 34 341% 20; 3i Jan} 41% Mar | Curtiss-Wright Corp..- | 6% 6% 6% 400 5% Apr 7 Apr 
Koppers G & Coke pref. 100 101%4| 101% 102% 415) 97 Jan} 106% Feb | Montgomery Ward & Co..| 41%) 41% 42% 200|; 76% Jan; 44% Apr 
Lone Star Gas Co_.....- 11%; 1l 12%; 2,383; 10 Jan} 14% Mar 
North Amer Aviation Inc 1 7% 7% 8% 300 7% May; 10 Apr 
McKinney To eee er 1% 1% 100 1 Apr 2% Mar | North American Co__-..-.. 24%| 24% 24% 100; 24% May| 29% Apr 
Mesta Machine Co____-_- RSE 46% 50% 373| 41 Jan} 50% Apr | Packard Motor CarCo....| 10%| 10% 10% 500 7 Jan} 13 Feb 
Mountain Fuel Supply Co- 5 5 5% 955 4% Jan 7% Feb | Radio Corpof America....; 10%} 10% Il11 1,300 9% May! 14% Jan 
Natl Fireproof Corp com .*/_..._- 2% 2% 100| 50c Mar| 2% Apr} Tide Water Assd Oil__--_- 15%} 15% 15% 100| 14% Jan} 18% Feb 
Phoenix Oil com-_...-..- 25¢ 5e 5c 5c} 1,000 2c Jan 8c Feb | United Corp (Del)_...-..-.-. 6 6 6 200 6 May 7% Apr 
SIRES SUCRE D: Re a ae 5c 5c 500 4c Jan 5c Feb | Warner Bros Pictures Inc 5 9% 9% 10 200 9% Apr! 14% Feb 
For footnotes see page 3485. ) 
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Friday Sales 
— wp Range a Range Since Jan. 1 1936 
of Prices 
ST. LOUI S MARKETS Stocks (Concluded) Par| Price |Low High| Shares Low High 
| IVI S] IVI O N & CO Occidental Insur Co....10| 31%| 31% 32%| 170] 28  Jan| 33% Feb 
s . ad Oliver United Filters A. ..*}...... 24 24 135} 28 Apr| 32 Jan 
Business Established 1874 - t Te nee ete ms nes 3x8 mr a = 7 a 
Cc _ RS 6 pr ar 
Fa Enquiries Invited on all Pacific G & Ecom...... 55| 344¢| 3830 36°] 061| 31 Feb| 38%¢. Apr 
id- Western — Southern Securities 6% ist preferred. ...- 25| 31%] 31% 32 ‘4 2,025 29% Jan| 32% Apr 
ERS % preferred... ... 25; 29 29 29 1,535} 26 Jan| 29% May 
New York Stock Bemesnn New York Curb (Associate) Pac Light Corp 6% pref..*| 107%! 1065 107 155} 104 Jan| 107 
St. Louls Stock Exchange Chicago Board of Trade ~~ PS —— = booed * s A. A anes R. = “i = 
on-voting preferred. _* ; an pr 
316 North Fourth St., St. Louis, Mo. Pac Tel & Tel com.....100| 124%| 124% 125%4| '125| 119 Jan| 130 Feb 
Telephone Central 3350 6% pref --.--.--100} 149 149 150 185 ets. Jan| 152 Apr 
Phillips Petroleum... .... *| 39%) 39% 39% 100; 38 Jan| 48% Apr 
Railway Eq & Rity com-. 6 54 «O66 40; 4 Jan 7% Feb 
St. Louis Stock Exchange Reema i] Saal Bicl sel GES Be Oe 
RS RS af SO GEE an 
May 16 to May 22, both inclusive, compiled from official sales lists | Rainer Pulp & Paper B.-- 29 29 29 110} 29 May; 35 
Roos Bros pref_._...-.. ido 105 105 105 20; 104% Jan| 110 Feb 
Friday| Sales SJIL& Pow 7% pr pref100; 118 117 118 30; 113 Mar; 119 Jan 
Last |Week’s Range| for Range Since Jan. 1 1936 6% prior preferred_.100/ 112 110 112 65| 104 Jan} 112 Feb 
Sale | of Prices | Week Schlesinger&Sons(BF)pf100| 3%| 334 3% 17} 2% May; 8 Feb 
Stocks— Par| Price |Low High) Shares Low High Shell Union Oil com... -_.. *| 16%!) 16% 17% 550| 15% Apr} 19 +#¥Feb 
Amer Credit Indemnity. 10 seésen 57 57 100; 39 Feb}; 57 May | Signal Oil com A_._...... *| 29 29 30 1,336| 23% Apr} 30% May 
a Sees ene 23 23 168} 13% Jan; 28% Mar | Soundview Pulp Co-..-..-- 5| 57%| 56% 57 733| 42 Jan} 58% Apr 
aeditncdtiilecbbbtnoen 29 29 29 17; 27 Feb); 30 #£Apf | Southern Pacific Co__.100| 31%) 30% 32 1,547| 2334 Jan}; 38% Feb 
Boy a-Welsh Shoe com...*}...... 2% 2% 15} 2% May 2% May ~~ Pac Golden Gate A..*| 2%) 2 2 400; 2 May 3 Jan 
Brown Shoe common....*| 50 50 52 ee UMUC ae eee Eee * 1 1 1 200 1% May 2 Jan 
Burkart Mfg pref__...... *| 32 32 32% 60}; 32% May| 32% Jan meat Valley Water Co..* 87 87 s 85 6 Jan 9 # =Mar 
COG . ksbb dbiicce ee 62 = 66 201; 48% Jan; 77 Feb | Standard Oil Co of Calif..*} 37%] 36% 38 2,794| 36% May| 47% Feb 
Thomas-Allec Corp A....* 3 3 3 50; 2%. J 4 
Dr Pepper common... _. 4 45% 45% 50; 30% Feb) 45% May | Tide Wat Assd O16 % pt 100 1044%| 104% 104% 60; 101 Jan| 106 Mar 
Falstaff Brew common. ..1 6% 6% 6% 395 4% Jan 4% b erica Corp....-.- 12% 12%| 23,580; 11 Apr} 14 Feb 
Hamilton-Brown Shoe com}... ... 2 2% 300; 2 May 3% Feb 
Hussman-Ligonier com - - . 10% 9% 10% 485 6% Jan; 11% Apr | Union Oil Co of Calif....25| 22%) 22 23 1,595) 21 Apr; 28% May 
ll” SE RS ee *, yl ily 11% 380 9% Jan) 11% APF | Union Sugar Cocom....25| 17%) 16% 18 4,310} 10 Jan| 18% May 
Hydraulic Pr Brick com 100| 85c 85c 85¢ 63; 50c Jan 1% Feb 7% preferred.___.....25) 31 31 31 100| 23 Jan| 31 May 
Hyde Park Brew._......./.....- 17 17 100; 15% Apr; 18 Feb | United Air Lines Trans...5| 16 16 16 175| 15% Jan; 20% Apr 
International Shoe com..*| 49 484 49 296; 47% Jan| 53% Mar | Universal Consol Oil_...10| 14%| 13% 14%] 2,670| 7% Jan) 15% Apr 
Weill & Co (R) 8% pref 100; 112 112 112 15} 112 May! 120 Apr 
Key Boiler Equipt com_..*/_..... 13% 13% 100 8% Jan; 14% Feb | Wells-Fargo Bk & U T.100/) 300 300 315 15| 290 Apr| 327 Apr 
Laclede-Chr Clay Pr com.*|_..... 8 8 26} 6% Jan; 10% API | Western Pipe & Steel Co.10| 30%) 30% 31 482} 26% Jan) 34 Apr 
Laclede Steel common - _20) - - - .-- 2434 24% 5} 23 Apr; 30% Feb | Yellow Checker Cab A..50! 41%! 41 41% 234% Jan! 424% Mar 
McQuay-Norris common.*| 56 56 56 35| 56 May; 71 Apr 
Mo Port! Cement com..25/).._._- 11% 11% 30; 10 Jan| 13% Feb 
National Candy common.*| 14%) 14% 15 310 9% Feb) 15 May 
Rice-Stix Dr Gds Ist pf.100)}_._... 114 115 15} 114 May! 117% Jan 
Sear esac] AME | STRASSBURGER & CO 
8 
Scruggs-V-B D G Ist pf.100)_._..- 53 53 2; 5&2 Feb| 53 Apr NTGOMER REET 
2d preferred... ...... Belesésen 40 40 | 40 Apr; 40 Apr 3s MO N annie 
Scullin Steel pref___._._- *| 2u%| 2% 2% 60| 1% Mar| 3% Mar SA 
Southw Bell Telep pret.i00| 12534 25% 125 90| 123°° Jan| 12734 Mar 3 ernagedbnena 5: 
uthw Telep pref.100} 125%; 125% 125% an ar 
Wagner Electric com....15) 30%); 29% $31 365; 28% Apr| 34% Feb a ee eS el wae tae 
alias Board of Trade—New York Curb Exchange (Associate) 
tCity & Sub PS 5s_..1934)._____ 33 34 | $2,000; 26% Jan| 34 May Direct Private Wire 
TUnited Rys 4s__.... oe 33% 34 10,000; 28% Jan| 35% Jan 
4s certificates... .......'...... 32% 32% ,000! 27 Jani 34 Apr 
San Francisco Curb Exchange 
ne , May 16 to May 22, both inclusive, compiled from official sales lists 
New York Stock Exchange Friday| ) Sales 
DEAN WITTER& CO. txpteacatace Lat eas hana] Jor | Range Since Jn, 1108 
San F Exchange 0. ces 
Municipal and Corporation Bonds Chicago ga Trade Stocks— Par| Price |Low High) Shares Low High 
Chicago Stock Exchange 
PRIVATE LEASED WIRES New York Curb Ez. (Asso.) Alaska Mexican. ._......-5|....-- 8¢ 8cl| 200/ 8c May| 2c Feb 
San Francisco Los Angeles New York Cotton E. Zlaska Lg Cs aeattiliel 28 “iaisz ne seat 100 -_ r ey, he 
New York Co ¢ Sugar Ez. Amer Tel & Tel. ....-. 1 pr F 
New Roverly Hills "Honolulu Tacoma” Commodity ‘Eechange, Inc. Amer ‘Toll Bridge. ----.. 1J--;;--] Se Be] 4,050/ 390 Jan) 7ie Apr 
Sacramen Stoe Honolulu Stock nglo Nat'l Corp. ....... 4 an an 
= aes = Beams Argonaut Mining. __--_- 5|------ 12 12%) 1 103 Mar| 14% Jan 
Bancamerica-Blair ......1)....-- 7% 8%! 3,407 6 Jan 944 Apr 
San Francisco Stock Exch See od a el ee 
BA. «cousene “peonene ay an 
; c ange Calif-Ore Pow 6% pref. 100 bonded 78 78 30| 75 May! 84 May 
May 16 to May 22, both inclusive, compiled from official sales lists 6% preferred 1927 ....-|-.---- Ae 12} 63 =Jan| 85 #£«=;$¥Feb 
- Cardinal Gold... ..--.-. 1.30; 1.25 1.40) 5.150 1.00 Feb) 1.40 May 
Friday Sales Cities Services. ...-.-...-- * 4% 44% 4%! 1,461 3 Jan 7% Feb 
Last |Week'’s Range| for Range Since Jan. 1 1936 Claude Neon Lights. ~~. -.- Ridsoade 90c¢ 93c 400 65e Jan 1 Feb 
Sale of Prices WwW Columbia River Packers. .*)|....-- 1.75 2.00 300 65e Jan} 2.00 Mar 
Stocks— Par| Price |Low High| Shares Low High Consolidated Oil... ......*/-....- 12% 12% 60! 1134 May! 15% Mar 
; Crown Will 2d pref...-.-.. _, = ae 73% 75 14| 75 May! 8:7 Jan 
Anglo Cal Nat Bk of SF.20} 20% 20% 2034 230; 17 Jan| 27% Feb | Curtiss-Wright Corp ....1/--.--- 6% 6% 555 4% Jan 9% Mar 
Assoc Insur Fund Inc...10 4\%4 4% 4% 300 3% Apr 5% Jan 
Atlas Imperial B--.-....-- 5| 27 27 27 170} 27 May| 27 =May | Ewa Plantation-_~.~_-.-....20/-..-... 57 57% 100; 44 Jan| 57% Apr 
Bank of Calif N A..-.-.. 100; 191 190 191 120; 18034 Jan) 192% May | Fibreboard Prod pref.-100 105 105 105 180; 105 May May 
Byron Jackson Co-...-...- *| 24 24 24% 477, 1544 Jan; 254 Mar | z General Metals_---.---- 224%; 22 £23 1,345} 17 Jan} 2644 Apr 
Calaveras Cement com. .-_* 5% 5% 0 ——B% 310 4%, Jan 7 Mar | Gt West Elec-Chem com 30 61 61 61 10; 61 May; 67 Feb 
California Copper - --..-.- 10 1 % 1 850 % Jan 1% Feb eee. oi bebe 21% 21% 5} 21 Apr} 22% Apr 
Calif Cotton Mills com.100| 32 2 32 105} 25 Jan; 45 Feb | Guggenhime Co pref... .-.--/-.-.--- 95 95 10; 95 May| 99% Jan 
Hawaiian Sugar_..--.-.- RRR. 43% 43% 100} 40% Mar| 43% Apr 
California Packing Corp..*| 32%4/ 31 3244; 1,179} 3034 Apr) 37% Jan | z Holly Development... -..1]|----.-- 66c¢ 70c) 4,925 50c Feb) 1.55 Apr 
Caterpillar Tractor - ...... 73%| 72% 74% 588 5 Jan| 78% Apr | Honokaa Sugar Co-.-.---  ~Seee 6% 6% 14 4% Jan| 10% Apr 
Caeeeer CSR... oscceces 5) 94%) 94% 943% 135} 8734 Jan} 103% Apr | Idaho-Maryland.-_-_-_-.--- 1 4.75| 4.70 4.95) 1,015) 3.15 Jan 5 May 
Claude Neon Elec Prods...| 1244) 124 12% 290; 12 Apr; 16 Feb | z Internat! Cinema -.--.. 1 1.05; 1.00 1.30| 5,485) 1.00 May! 2.95 Feb 
Cst Cos G & E6% ist pfl00) 10244} 10244 104% 15} 101 Mar} 105% Feb | Internat! Tel & Tel ....../------ 13% 13% 5} 12% May! 19 Feb 
Consol Chem Indus A... -.. 30 30% 30% 430; 2934 Jan}; 3134 Feb | Italo Petroleum _-.-.-_.---- 1 35c 35¢ 38c; 2,242 28c Feb 75e Feb 
Crown-Will pref....-...-- 1034 10a 104 80} 100 Apr; 109 Feb PN ee li eats 1} 2.65) 2.55 2.75) 4,060) 1.60 Jan} 3.90 Feb 
Crown Zellerbach v t c...- 7% 7 844! 1,728 74% Jan}; 10% Mar | z Kinner Air & Motor._-..1 6lec 55¢e 66c; 3,815 50c May 95c Feb 
Preferred A..........-- 93%| 92 94 160; 914¢ Apr) 98 # =May | Lincoln Petroleum ....-.. Nic aneonid 10 10 3 1 Mar| 20 Apr 
Dt ihn n> sedesceses 3 92 one 170} 91 Apr; 97% May 
Di Giorgio Fruitcom....10} 5%] 5% 5 320; 3% Jan| 8% Mar| MJ&M&MOil..-...-- 1 28c|} 28¢ 29¢] 21,650} 13¢ Jan) 35¢ Feb 
$3 preferred _....-...100 0 384% 40% 415) 3244 Jan| 47% Mar | z Menasco Mfg Co...--- 4.60 4.60 300; 2.65 Jan 64% Mar 
Monolith Port Cem pref. 10 Joeoen 6% 6% 20 7 Apr 7 Apr 
Eldorado Oil Works--...... 264%; 26% 26% 198; 23% Jan) 30 Feb | Montgomery Ward_-.-....*}..-.--- 404% 40% 50; 365% Jan) 44 Apr 
Emporium Capwell Corp..| 17%| 17% 18 1,071 4 May! 18% Apr | Mountain City Copper --. 5% on 5% 600; 4.10 Jan 6 Apr 
Fireman’s Fund Indem..10}; 30%; 304 30%; 1,010) 30% May! 36 Feb | North American Aviation : 7% 7) 7% 100 7% Jan) 10% Mar 
Fireman's Fund Insur...25| 99 99 101 162} 97 May! 112 Feb | Oahu Sugar... -.-..---.-20}..---- 35% 35% 60; 27% Jan 36 Apr 
Foster & Kleisercom....10); 434; 4% 4% 725} 3% Jan| 4% May | O'Connor Moffatt. --.-.--- *| 10%) 10% 10% 115} 6% Jan) 14 Feb 
Galland Mere Laundry... --. 2 2 42 20} 40 May; 48: Jan | Olas Supar......-.-....- Sleaesch 6 S 4 cocengleésdd abbbiie aban = Ween 
General Motorscom....10| 61%| 61% 61% 284; 54% Jan} 70% Apr | Pacific Eastern Corp-.-.-- * 3% 3% 4 333, 33 Apri 6% Feb 
Gen Paint Corp A com...* 38 38 322} 33% Apr! 3844 May | Pacific Port Cement. ..100 5 5 5 169; 3.10 Apr 5 May 
B common.....-...-.*| 11%] 11 11% 914 5% Jan} 12 #$£=May | z Pacific Western Oil. .... eancon 13 13 100; 13 May; 18 Feb 
Gladding-McBean Co....*| 15%] 15 15 431; 14% Jan| 18 #£=Feb | Packard Motors... .-.--- eseecd 10% 11 300 6% Jan| 12% Feb 
Golden State Co Ltd.....* 9 9 9 624 9 Apr} 11% Jan | Radio Corp (Del)_._.-.-. *| 10%) 10% 11%! 1,125) 10 Apr; 14 Jan 
Republic Petroleum -.....1I/-----. 5% 6%! 1,675) 3.00 Jan 65% May 
Hawalian Pineapple_....5) 2944) 2914 29% 110; 26 Jan} 30% Apr |! Riverside Cement A-_..-. Mosveon 11 ll 10 9 Jan| 13% Mar 
Honolulu Oil Corp Ltd...*| 26 26 27 720| 21% Jan) 315% Feb 
Honolulu Plantation....20) 28 28 28 70| 27% Jan; 30 Jan | Schumacher Wall Brd pref*} --.---. 18 18 114) 17 Mar; 19 Jan 
Hutchison Sugar Plant..15) 22 22 22 100; 22% May; 24% Mar | Shasta Water. -*| 31%) 31 3 31% 50; 31 May! 36 Jan 
Langendorf Utd Bak A...*| 11%) 11 11 180; 11 Apr| 1634 Jan | Southern Calif-Edison--25]-.-.~- 264% 26 56&| 24% Feb) 28% Feb 
es Salt Co.....-- 31%! 31 32 391; 25% Jan) 34 Feb 54% % preferred... -- eS 26 26% 15; 25 Feb; 27 Apr 
i ER ae EERE a 257 25% 26%) 1,020} 25% Apri 29% Apr 6% preferred._..-....25) 28%} 28% 2844) 1,039] 27 Mar; 28 Jan 
Lockheed. precio ty Sed ee 65 6 6%} 1,511 654 May| 11% Jan | SP Gd Gt pref 6%-....100| 42% 42k 210; 37 Jan} 652 Feb 
Los Ang G & E pref....100) 114%/| 114% 114% 205; 111 Mar] 116% Jan | Standard Brands_...-....*/----..| 154% 15% 10; 16% Apr! 165% Mar 
United Corp......-.-.--- DF scccad 6 6% 325 54% Apri 8% Feb 
Magnavox Co Ltd-..-.. 24 2% 2 25%| 1,167 2% Jan 3% Feb | United States Petroleum.* 33c 33c 33¢ 300 25c Jan 55c¢ Feb } 
(I) Magnin & Co com... ..- 1644; 16 1634 490; 16 Jan} 18 #£Apr | Victor Equipment com- -.../.--.-.. 20 350 200| 320 Mar| 450 #£=*Apr 
6% preferred... ....100} 108%| 108% 108% 20] 104% Jan!) 108% May eS RT a ae Oe 1034 10% 159; 10% May!) 11% Apr 
Marchant Cal Machcom10/} 17% +45. 17% 552; 13 Jan) 20% Apr | Waialua Agriculture_...20) 651 240| 42% Jan) 54% Apr 
Natl Automotive Fibres..*| 3644) 36 1182 445) 3334 Jan} 47% Mar | Warner Bros Picture- .-.-- os POE oy 200 9144 May! 14 Feb 
Natomas Co-.....--..-..- *| 11%; 11% 11 2,791; 114% Mar; 13 Jan | West Coast Life Insur... .5)..-.-.-- 7 He 140; 15 Jan| 20 Jan 
Nor Amer Inv com....100} 13%; 13% 13% 199 9 Jan| 17% Apr | Western Air Express. --.-.- Bieesece 10 5 Jan 9% Feb 
5% % preferred___..100} 70 0 70 20; 65 Jan}; 82 Feb 
North Amer Oil Cons...10) 15 14% 15% 920) 14 Apr! 19% Mar * No par value. c Cash sale. z —— y Ex-rights. z Listed. t In defauit. 
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Ask yt vada e.., Friday : Sales 
hemes : iste — a oe Range Since Jan. 1 1936 
boneones Ths, Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dominion Steel & CoalB 25; 4% 4% 4 950 445 May 8 Feb 
at le 111% Dominion Coal pret. ....25 16%} 15% 16%/ 1,300] 14 May! 17% Mar 
ce of Q tia | oe aa ea 8%! 8% 8% 340} 8 May i Feb 
111 English Elec Co, of Can B*|_.____ 3" 3” “a 38 = 1332 re 
ope een 114% | English Elec Co Can Ltd A/......| 21 21 100}; 10 
we ered _ \% Jan| 23 Feb 
A shamans a ous Players.........*/-.-...| 20 20; 18 May! 20 Apr 
athe 100 ww-owo-no"al 8i5g] 8154. S90] Side] SO Anel ael we 
slabs iciondl 94 Frost Sti & Wire ist pretio0 hencasl a Cae 10} 92% p> 100°" Feb 
Te isncitihinectitttiesn lon 68 68 45| 64% Jan| 72% Mar 
PR tg ne go A ee 50 56 55% 56 57| 53% Mar!) 59 #=;Mar 
= ares com....° —_ Po 3% 38% 35 3% May 5% Jan 
TE ockbobeosibooe S|------ 6 6%; 1,040 6 May 8% Jan 
Hard ig Carpets RET *]------ 3% 3% 350; 2% Jan| 4 #£«®¥Feb 
Imperial T nana. “<<a 12% 12% 12% 500 12% May 15% Feb 
Imperial obacco....... 5} 13%| 135% 13%] 1,171] 133% Apr) 14% Apr 
Internati Milling pref.100} ..... 102 102 101 May! 105% Feb 
Internatl N com.....*| 46%| 45% 47%] 7,353) 483% May| 54  # Feb 
nt ES: Re 9% 10 188} 3% Jan| 14% Feb 
BEF - =o nmon nnn | 6%) 6% 7 245} 6% Jan| 9 #£=Mar 
[aura Secord.-----2----*] 6034| 66% 60%4| 18] 65. Jan| 60 Mar 
oe oateeand Jan 9 Mar 
Loblaw Groe A buapeehned . arn 19% * os 18%4 Fe 20% Mar 
enue céitbocbssbeocs ; % ar| 18% Feb 
14 Wall St Loews “ie (4) pref. ..100}..... - 115 = 115 25; 111 Feb/ 115 May 
, aple Leat Mill.......--- 1.15} 1.10 1.25 242) 1.00 Apr} 2.25 Jan 
N y Witte ceton we 2% 2% 25 2 Apr 5% Jan 
ew York Massey-Harris com. - - - - - | 65 5% 5%| 515] 4% May| 7% Jan 
uit erred ee SS, a Ie ws 32%| 30% 33 386) 29% May ar 
: . rt) ntenac....... oe aac 15 1,285, 12% Jan| 17% Feb 
Private wires to Toronto and Montreal Monarch Kaiit Go pé.-100 Mame 88°" "eet 10 +H b— "00% ep 
"a Ys AER 100 pi 154 137 7 rt om 185 
ae = =— i a an; 165 Mar 
be Railway Bonds AE ar ae nun ak) ak Ce $e) 35 Aeel 100 Wee 
Bia | A onal Grocers _......- yl i» 
Canadian Paciti Ry— Canadian Pacific Ry— wt ee National hones eee bee 17% 17% 108 16% e 20 M 
4s perpetual debentures.| 91%] 91%|| 4%a...... Sept 11946] 103%|104% | Ontario Equitable____- onda. 7% 7% 5} 5% Jen| 160 den 
65. - ------Sept 15 1942 11035 11134 Se Seite Dec 1 1954] 106%4|1073 | Orange Crush Ist pret_-100 15 | 15 15 15] 15 Jani 15 day 
Sen. July 1 ibaa! ransslecaacll S28@=-----Fuly 1 1900] 1035 |1043¢ | SO Preterred.--------- o|""aaig| 8836 89 | 206 70 Jan| 08 Bee 
in ae ts ia titers an 
Demlakce’ @ cry ee cd BP BP Mr Bg 
séovbsoes heooue ay Jan 
overnment Guaranteed Bonds Power Corp-- .-------- s|--52--| 18% 14 160] 11% Jaa 18% Feb 
Mm Tae ee ee ee ae | eet oe + od 
Canadian Notional Bp— Canadian Northern Ry— | | 4% | Riversigesux A-—----2-*]..----] 30% 30%] 20) 39 Abr] S1 Mar 
OB ivvcs Sept 11951! 113%4|114 6s_..-.. July 1 1946) 126 [126% | Simpsons Led peet errs "98 | sil as ae 
ntene June 15 1955} 116%|117%||Grand Ry— Standard Chemical. aren one » ee a eet deel te: ome 
44s...._- Feb 1 1956) 114%/114%/| 48... .___. Jan 11962) 108 [109% Steel of Canada atedail *| 62% : ; ao mi eh, 
444s... .. July 11957] 111%/112 ia ipsa Jan 11962) 99%|100% Preferred...........2 coil aate: Bell atl ‘tee Set ee oe 
| ae egr July 11969] 117 |11714||Grand Trunk Ry— ” | Standard Steel Con pret. wa 2. 2 a a” ial a” ae 
~ ------- Oct 1 1969) 11854/119%|| 68........Sept 11936] 101%|101% | Tip Top Tail ree aegienon 7“ S “sl amma a 
oeeccccce Feb 11970! 118%'119% Ti Top Tailors. . --....-- = Bites, s% 5 1S 874 May at Jan 
. Dp oe ors pref...100)_._._. 106 106 10| 102 Jan| 106 May 
yo RR a 9 9% 90 9 Apr| 12% Feb 
. Union Gas Wise aN Ta *| 10%| 10 10 1 
Union, . %| 1.5401 9 Jan| 12% Feb 
United Steel com PON e. 2%| 2% 2% 310| 2% May| 4% Feb 
UNCANSON, WHITE & Co red eeencriie|_t8M| 8 8M] oe] U8 Mine] 19” et 
? ° Western Can Fiour pret 100|...--* 39 39°" o7 36 uae HH Jan 
STOCK BROKERS Wow proerred.-----jéel 20. | 0% a0). aa) oan. d@nl tae” ae 
Members Toronto Dicit: istianee Winnipeg Blectric....-.-* patnmil 2% 2% 50| 284 Jan| 414 Mar 
anadian Commodity Exchan oe. oS. .  eaienn boat ae Mae 10) il Jan} 1744 Feb 
New York Curb thiesaiel zimmerknit eS Sn 100} 65 65 65 6; 60 Feb; 69 Mar 
15 King Street West, T ee 57 57 
: eniiaiee. : -_g _—i| | | Camada...-.-----..... M4 57@é| 95] 5136 Jan} 58 A 
, to WA. 3401-8 eres SA Sad Eig 100} 152 152 156 613) 149 Jan! 170 a 
Imperial. He Her te ian 07% ae 7 - ios =a 
Toronto Stock Exchange Montreal__....-.-...100| 195 | 195 108” 30 182 yi ~~ 
M i Nova Scotia ; so A 
May 6 to May 22, both inclusive, compiled from official sales lists is ondenaes SF ja 100 70 70 7 “s +43 = 18s hen 
Friday Sales oronto ---100} 231 | 231 231 27| 225 23 
Last |Week’s Range| for Range Since Jan. 1 1936 “= : _— 
ocke— Par| Price |Low "in| Sharea| tow , Hugh | GanadaFermanent-—--100] 159 | 139 152 | 141 18794 Jan| 160. ob 
ne ~ aBDUE 1.50 1.75) 310| 1.25 Jan| 2% Fep | L@ndedBanking-.....100) 55 | 55 55 10| 523 Feb] 68° Mar 
6% preferred..-...-100|.... ~~ 8% 9 175| 6% Jan| 12% Feb | National Trust. _.__.. Silas Sam 205 205 10/ 196 Apri 205 Ma 
American Cyanamid B Ags 10 MR, 34 34 25 293% Jan 40% Feb Toronto Gen Trusts -- 100 84 84 84 | 58 84 May 95 F 4 
mats Seosnens Telit <A es eT ge? 20 120 10 914 May| 15 ° Jan Toronto Mortgage. -_-- 50! 119 119 119 9| 115 Mar! 120 aay 
ee ae = — 01 10}; 93 Jan| 105 Mar 
a pw ear Powe?......- . 2% 2 2 406 2% May 3% Jan T t Ss 
Bell Telephone. -- ~~ ido] 142 "| 142”* 140 SF ii ali oe oronto Stock Exchange—Curb Section 
Biue Ribbon 64% pret_a0l 7-7 A Pe a 93” a a = May 16 to May 22, both inclusive, compiled from official sales lists 
Brantford Cord Ist pret.25}_... __ 301% 30% 955| 30 Marl 31% Feb Friday] Sales 
Ruowing Corp of Gan..-..|....°| 35 3 | Tiel Set Sel ate oe Sat far on ae ee Se te. 8 
Reswere & Diniilioss---773\---7--| 303° | 36 aoe ee Mee) st ak a AR as Boal — 
See ameriean OF pees *| 23 22% 234 6,219| 16% Jan| 27% Apr ee os wo + -------- S| 11 | 11 12% 95) 11 May/ 1644 Mar 
Bullding Produgis’A---~<+|-""-7"] 3i¢ $45] 161] 38° Saul 3735 Jan | Qamada Maitiag-------<+]__-°") 31 3134] 730) 3034 May| 38° Be 
N)--. ate a a are ee 120| 37% Jan| 47% Mar | Canada Vinegars........ *| 20 20 20% Jan 
yn na gare 7+ 665 4% 5 235) 4% Apri 6 °#£«¥Feb| Canadian Marconi_..-.. | 14 1% eb 
Dp heir ss Ti 31 2 20| 30 May| 44 Jan Canadian Wire Box A....*) 24 24 24 
WS SSS SARS 6% 6% 898 6 Jan “ Feb Corrugated Box a 82 82 
|) DC snancon ccc —eiaiakatts 65 67 337| 58 # Jani 75 # £Feb | ConsolS & G pref_.... 100| 35 35 35 
cuumace | Nee kers Beocencce a 80 80% 154 80 May 93 Feb Crown-Dominion Oil... -.. Bee 2 2 
—~ Steams ae Seagal im 1% 100 1% Apr 3% Feb DeHaviland Aircraft. .... , SRS 3% 3% 
pee nee B pf. 10u ARE Y 7%8#7% 210 6% Apri 15 Feb Disher Steel pref. ....._. _ SOR ep 10 10 
ire& Cable A_.*|______ 25 25 30 20% Jan| 27 Mar | Dominion Bridge........ * 36%) 36 37% 
Canadian Bakeries pref ido sane 42 42 15} 42 May| 67 Feb | Dom Tar & Chemical_.__*|_____- 5% 5% 
seer ne PE vnccace Tescocs 4 4% 50| 4 Marl 5% Feb Preferred .........--100} ..__-.- , ee 
inadian Cannersist pref -| 100 | 9834 100 68| 88% Jan| 100 May | Hamilton Bridge. --.._-. 7. % rr 
nV eeneten ee ARE ~ 5% 5% 6% 748 5% May 8% Feb Hamilton Bridge Pref_100 ee 34 34 
 edoee | acne] ease 4] 208) 528 Ave 8 Feb | Tumbeestoue Bice |.2~24|-2227- 29g 20 
wma == ne 4 4 65 Jan| 49% A Bae ree eeeoencsens 29 
qenadion Ind Alsoho! A -"| 8k! 8 8%| 4,005 7 Apr rt Feb Imperial Oll............ *| 22 21% 22% 
ndn Industrial Alcohol B*|______ 6% =6% 25} 6% May! 11 Jan | [nt Metal indust eocncees 7 5% 54% 5% 
memes Pacific. ...... 25} 12 12 12%! 2,741] 10% Jan) 15% Feb Preferred_--........ 1 37 360 38 
— an Wineries...... RR: 2% 2% 225 26 May 3 4 Feb International Petroleum -_.* 37% 37 38 
i —— ES * 7 6% 7 750 64% May 8 Feb Langleys pref........-. a ta 35 43 
onacmansed Bakeries ..-8| 1634| 163 1634) 175] 1696 Apr) 189 Mar | Seercury Mills. ......... *| ------ 10:10 
nsolidated Smelters..25| 5614 5534 564] 1,444] 51 May| 57% May | Montreal Power-........ *| 30%| 30% 31% 
Consumers Gas-...... 100} 200 | 200° 203 200 189 Jan| 205% Apr | National Breweries __-.-- *|------ 4234 424 
Cosmos Imperial......_._ * 19 19 19% 415 17 Jan 22% Feb National Steel Car... .-. . 13 13 13 
Preferred..........- 103 | 102% 103 15| 102 Apri 103 Apr | North StarOil-...-...... 5} 1.55) 1.55 1.55 
ot Eng ‘see 100) 47 47 47 5| 30 Apri 47 May Preferred -~.~.....-..- 5|__3.60' 3.60 3.60 
~----- 2444) 23 26 13,5251 18% Apri 34% Jan *No par value. /f Flat price. 
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Stock Exchange—Mining Sect 
Toronto Stock Exchange—Curb Section Toronto , = 
Friday | for | Range Since Jan. 1 1936 
Friday Sales 1 1936 Last |Week's Range ‘all 
Las |Week's Range| for | Range Since Jan. Sale | of Prices | W Lew High 
Sale | of Prices Week High Stocks (Concluded) Par| Price |Low High) Shares 
Stocks (Concluded) Par| Price |Low High | Shares Low aan *| 4%c| 4%c 5c] 29,640) 3%c Mar| 8% Feb 
5 15} 9 1444 Feb | South Tiblemont........ . ze 34%c 45c¢/251.890] 18%e Jan| 45¢ May 
Ontario Silknit......... S)-s---- 9 1.25 Jan; 2.50 Mar | Stadacona-Rouyn....... 85c 1.15/265.61 75e Apr) 1.15 May 
Prairie Cities Oil A--.--- lay] 2% Sse! ab00| “a Apel 6% Jan lee Recker et eee ane, eee ee el costs Be 
M Boaccaace ’ 23% Mar | Sladen Malartic......... 23c 500 18e Jan 
. 20 sta) Le? heat | RAD bed eee oe 1] 23e] 20%e 95 Feb 
Standard Paving------.-*| 2%| 2% 3° | S10] 148 Jan a, aed tetas teen ae ee ee san'saol . be ‘Sunl ~ t06 tae 
erred......----- 109) 18 | 18 18 125] 50 Feb} 2.00 Feb | Sudbury eatess.---eacel} 1736) 15340 1 35444: a88 830 Mar) 1.38 May 
eens Eee CR scncces~ > one 3514 30| 30 Jan) 38 Feb ante ---21| 2.55} 2.50 2.65] 14,030] 2.25 Mar] 2. 
Supertest Pete ord. ...... oe 34 1 5| 110 Apr] 114 Mar | Sylvanite Gold.......... 1| 47c| 38c  50c| 25,120| 28¢ Jan| 620 Feb 
Tamblyns (G) pref. .... 100) .....- lil 1 12} 34 Apri 39 #£Feb Tashota Goldfields ......1 5.00! 4.60 5.00) 27,095) 4.30 Mar| 6.40 Jan 
oronto Elevators... - - -- ve ape =. ie 24] 109 May| 119 Feb | Teck-Hughes Gold......* 2.10} 2.10 2.50) 38,085} 2.00 May| 2.50 Apr 
Toronto Elevators pref. 100 oa<eee 110 112% 20 A 29 Feb Texas-Canadian Ce te ceatiealianile . 30 135 1.20 Jan 1.50 Feb 
Fuel pref... 21 20 21 55 OER eT 1.35) 1. . ° 20¢ Jan 42c May 
Walkerville Brew eo-ee--- 2%) 24 2% Mey Be 225 Mar Towagamac Exploration.1; 42c} 32c 42¢c ostoes 1,60 Jan; 2,50 Feb 
Waterloo Mig A---..-..- oo a 1M 1% <M EE _— . Ventures. . - “-"s| itol 1:10 1.15] 6/312) 1.00 Jan] 1:37 Apr 
; Wayeide Oosssiidaied “Gdel 12301 1g03¢ iael 41°790| ile aude ye 
Toronto Stock Exchange—Mining seoten - Hagle.----------*| 334¢| 3340 4340 64,700) 8 gan| B40 Feb 
May 16 to May 22, both inclusive, compiled from official sales lis Weight Hasgrenves.. *| 8.20] 8.05 8.30] 12,697| 7.55 Mar ‘Tie Jan 
: Friday Sales Ymir Yankee Gitz2222.+| Goel 5934¢ 6c! 26. ae 
of t Week's Range| for | Range Since Jan. 1 1936 pimcomamens cepsve Curb Section | 
Sale | of Prices | Week |— e— in ur ° 
Stocks— Par| Price |Low High| Shares Low con Toronto Stoo & Exe hang Seal re official sales lists 
- 60,000} lle May| 18%c May 16 to May 22, ne ; 
Acme Ges & Oll........ " et ae “a 400 4c = + May Friday es _ Since Jan. 1 1936 
Afton Gold. ........-.-- an e Range x 
Ajac yo bah ee me eeeene i a 7 sige 133'400 14%c Jan c — por rr, ng Week a 
Algoma Mining.--------* Ss| 645 540] 2'311| 440 Jen| 645 May] Stocke— Par| Price |Low _High| Shares =—W — 
nian.......- . : : f an 7e Jan 
ae Hy « Ses) Ste Bee) Sete) Me fee eat Mings.....-.--"| 19340] 1424¢ 2034¢/494,500| = 70 Jan] 20240 May 
Argosy Gold Mines wri] “Sel “Fe “Sel 105500] 6ie May| 350 Feb Central Manitoba.....221| 29e| 226 _30¢| 86.950 gs me > 
Ashley Gold. ...-------- “el 41 5c} 49,000] 2340 Jan| 630 Feb | Central Manitoba. -.-_-- 1} 9c}  8¢e 9%¢|105,700| 3i4e Jan rep 
Astoria-Rouyn.....-...-.- 1} 4%e| 4%e , 5%c Jan; 11%c Feb | Churchill Mining. .....--. 2.25 2.25 200 2.25 May 4.50 
stained i 9c} 8c 9c} 77,900 Semaine’: Sens: ae 3%c Mar 
Berets) SU) me “a HS) "ee “sk | Comat tl 28 2SE Hl weal Tae “|S Feb 
RR ae tk Xs . 18¢ c} st, M 500 Jan Oll.......--.- 2.200} 6c Jan| 13%e 
Dear Mapteraiten a 1} fac) 40c = 45c} 22,950 an Mar| 1.84 Feb | East CrestOll..........- al: <> Sel dae Se 105,900} 4c Apri 7eM 
Beattie Gold Mines - - - .-- : eaice ~~ "660 14'415 55e May| 76¢c Jan | Grozelle-Kirkland_------ 1 6c sie 94c} 2,750| 720 Jan tr Ae 4 
Big Missouri.........-- c 1800 lige Apr) 23c Jan | Home Oil. .............*|..---.- 26% 27 3,329; 22% Jan 
or wr me 1} 16%c;} 14c 17e} 31, ETS ae Ly 23¢ May 
Reslorne Mines.....2-2. e| 15ise| “ise ‘ise| 10/446] "Ge Jan| 25440 Mar | Kirkland Towusite------1 Gie| 60 Tisel2 8.530] Be Jan) 946 Fed 
B R X Gold Mines. - ..- 50c - 00 8.00 65.405 3.80 Jan 8.00 May Maron -....-..---- 1 4ke 3%e 4%%c!} 82,100 lyc Jan S M 
Buffalo Ankerite....---- 1; 7.85) 6. 13c|344 083 2c Jan| i13c May | Malrobic Mines......... : 20c 26c/ 11,175) 12c Jap) 34c Lema 
Buffalo Canadian... .. ol tied tie Abel aaah: ae eke Mandy Mines......--.-- 11 "3isce] 3%e 6%cl686.190| 1%e Jan) 6%e May 
Calgary & Wansonton----| 1.00] 1.00 1.00 “"435] 78e Jan| 1,80 Fep Nordon Gorp--2-2------8| ive] ie i8e| 3.500] fe Mar] 200 Apr 
Calmont Olls.....------ "7 3il 1 is 1.26 54,875 95350 Mar on — eh na p> li cae oe i 190 18346 2014¢ 21,700 tt» Jan 10340 May 
09 .43| 1.39 1.43] 2, 1.15 Jan| 1. oo | Pan and.......1| 8%c| 7i4e 103c|342, .20 Feb | 
Cariboo Gold... -.....--- i] 1738| 1°37 1.48 14,400} 1.24 Jan 1.69 Jan | Pawnee Kirkland. ...... a1. OO) ohcee Pars 2:300| 800 May 1-20 Feb 
Centeal-Petrisins....... | 100 108] 3:000| O60, den| 1.00 Ban | Pereccme Crowns 272, i] °’Sc] zie 1iel2a8.400| 1e Jan| 13} M 
ect Sew 1.00 J , c RS SE 9c ° 
need ama ng Aa *|""1-76| 1:22 1'80| 54°655| 122 May| 1:80 cae | neue ieenaee 1] 5ye] 5¥0¢ 6340] 71,500) | se Apr) 0 
Cleriey Consolidated ....*| 8%c| 73¢ 1034c|126-350| -'e Jan| ide May Sudbury Mines...------ a) “Iael gate saanelaea Boel’ Se gual thee iaawl 
Clericy Conso ----5| 3.50| 3.25 3.50) 1,350} 2.80 Jan| 3.50 May ee 1 12e 6 4c 12}4¢/161,600 Jan 9c May 
Coniagas .............--- *| 2.301 2.20 2.40! 9.850| 1.80 Jan| 275 Apr eee oot ee <a 3 1 8c 6c 16,000 4c 
IE. ocwcne seses ‘| 58 | 54 5934] 5,536) 42 Jan| 593% May | Wood-Kirkland.....___- 
Dome Mines... ..-.---- * Ved 5e 5%c] 11,500] 4c Jan 7c Feb 
Borage sne-o-------t| 100) oe 10s] 203s] “850 May] 1.38 dar IES 
ee 2, ear alert . 90 8.20 ’ - 
Faloonbridge. 222-2 i] Tigel "se Figel o0:000| 30 Jen %60 Mas CANADIAN SECURIT 
Federal-Kirkland........ 5c} 5¢ 5c} 57,000] 4%c Mar) le Feb 
Franklin Gold. .....---- *| 96c| 90c 96c| 36,588) 75¢ Mar| 1.45 Jan 
- yltgeeemessoan 1) 36%e] | 28e | 45c}449/000) 4440 Jan] ite May D THOMPSON 
oo eee eweeeonee-- 56c 56c Cc RURY 
Gold Belt... ..-------50¢)------ 17c 19c| 35,550 6c Jan) 26%ec Feb 
Goodfish Mining........1| 173¢ 1544c|221,407| 3k4ce Jan| 14c May M treal Curb Market 
ne yo pempgenees Hi Soc] 190 Soel 17°373| dhe Bene] S00 en Montreal Stock Exchange mechennes Inc 
ieee, ..0..... -*° scr bho paelees ine ote Jan “ May sy “{ NTREAL 
Sere De eSecoosoens [Sees 72c|323,199¢ c 
a ween ss ifan-c[ Se 10el 7.041] Se Feb| 11360 Mex 360 ST. JAMES ST. W., MO 
a Rn ter ahaa 11-10] 1.06 1.18) 29.425] 75e Jan) 1.20 May PHONE HARBOUR 1254 
unnar Gold. ...-.----- 
er — bsoncese : 2 30 1.70 3.20 1156695 gs = sige rr pd 
oiotieieieieteietetetate , 15e 18c/123,400 c Jan 
Harker Gold----------.-1| 16340) 1 15%) 6.804] 18% Marl 17% Jan Montreal Stock ne i RS 
sali c ® cia 
Brencaiacs | Eee] gee SING OS ME] BE ME | aay 16 to may 22, both inclusive, compiled from © 
ated. --<71] 62e] 550 | Jan} 650 May “Last |Week's Range| for’ | Range Since Jan. 1 1936 
heen 7 Suen | 45c| 420 49, 28-5701 aie May| 680 ae ee eae | we hon 
Lal sho Mines...----1) 59, | 5634 5034) 9.831) 51% Jan Bt} Feb Par| Price |\Low High} Shares Low | High 
pene, bane papas 1 lle} 9%e 12%e| 80,700 5c Jan 1.28 May Stocks— 7 
Gold....----221] 1.27] 1.23 1.29] 36,200) 1.03 Apr ai: ee 10234 102% 50} 10434 Jan} 107 Mar 
Lava Cap Gold-........-- i 26c 22¢c 28%4c|622,901 12c Jan %C Fa Agnew-Surpass Shoe p 50 “"53is| 53 53 10} 51% Jani 54 ar 
1 OF0.. . ...--------- i] 4%e 4c 434c|; 50,200; 23{¢ Mar| 6e b | Ang-CdnT pt7% Canreg - 10%| 10 10% 375} 9% May; 15 Jan 
Ty 9 pean *| .630| 6.75 7.25| 22,095] 6.05 Mar| 7.75 Fe erera PaperA*| 1434| 1336 143¢| 2,465] 1034 Marl 17% Feb 
Little Long Lac...-....- re gute 13%e 13Ke 500 9c Jan| 14%c Feb Bathurst Power & Paper A* 1s% img 134 5| 1% May| 4% June 
Lowery Petrol... ...---- 1) 3.92) 3.85 4.10) 48,910] 3.12 Jan| 4.73 Feb Bawif (N) Grain - ------- eo” 142 145% 216! 141 Mar 1 Feb 
M MPO scoccoce *) 1924c) 17 24c 21 4c\ 145,550) Sige Jan) 25¢ May | Pel neephone........ ioe] 1246| 1234 13°°| 12,160] 93 Jan| 18% Fe 
Manitoba & Eastern..... " 24c} 22%c 26c/100, 5c Jan 26¢ May Brazilian Tr, Lt & Pr-.-.® 29 29 29%; 1,211) 28 Jan} 32% Feb 
MabeodGuckahutthiinesio| 4.201 4.00 5.001144'865| 4.00 May; 5.05 May British Col Power Corp A-*| 29 aie 475} 4 Apr) 5% Feb 
earthly Ao ace 5| 44%| 43 45 | 3,112) 40 Mar ox Bn amahipcouacevedanoas ll 12% 890} 1L May] 16 — 
vw mated ore paeee ae 1.57} 1.55 1.70) 87,475) 1.22 Mar rf reo Bruck Silk Mills......-. ee ee 33% 34% 347| 383 Jan| 37% web 
McKen men ee 3c] 2%e 3c/136, 24c May 42c Jan | Building Products A....- | “9 6 7 1,715} 6 May! 8 je 
MeVittle-Graham.--.---1| 3le| 25e 32e| 54,235 1:19 Apr| 1.68 Jan | Canada Cement....2----*| 97. | 6 7 $60| 22% Jan| 25% Jan 
7 tet pple geaheinietaieae *| i6e] ise ive] 1:500| “ise Jau| “ate Feb Can North Power Corp...*| 244 125 1-40, 80] 1.38 Apr] 3% Feb 
Merland -- --.-.-------- *| 1.25] 1.25 1.27) 4,095) 1.11 Apr} 1.50 Jan D------*|-.- 7%| 7 + +«+17%| 120] 63% Apri 15% Feb 
M COD 200 - =-2-- «| 66c| 66c 77c| 14,100| 7%e Jan 1.00 Mar neahalasiinn oath 100 m8 15} 31 Jan) 41 Apr 
oe te Souees 1 28c l4c 33c\115,850| 6%¢ Jan 33c May ~ gp ss salina cain 104 104% 109} 10244 May| 104 May 
Moneta-Porcu ee 72c| 70c 72c| 19, 58e Jan ue (New preferred ....-. a a 5 6 410 534 Apri 8 Feb 
ager oo expebipagerscars 1} 4}c 4c $3401 896,406 +40 jon Se ay Car & Foundry - 13%| 13% 13%| 475) 13 May) 17% Feb 
urph Mies......... * 3c Cc , cevorPposgee 
Nipiasin sewss-e---5] 2-50) 2.50 2.55 10° “ae A bose yo 26 2 27 203} 2534 May 1314 7 
a... | Gateal “ane etd ae ee 440 Apr 2.100] 118 | 118 118 20} 112 21 
oranda... ...-.----~ | 43}44c| 42c 44c) 20,600) 28%c Jan Man Preferred 7% ...---- 19% 19 10; 18 #£¥Feb 
Northern 1} 2.46; 1.55 2.75)460,820; 34¢ Jan} 2.75 May Rights. .-...----------*|-.- 6 | 26 26 25| 23% Jan; 30 Jan 
O’Brien anes aceesesses 12%c| lle 14e} 93,700 Se May; lé5e yon 4 Canadian Converters..100) 2 49 «49 100| 48 Jan} 50 Jan 
oe + saandetgte 1] 65c} 65¢  67c| 28,671| _40¢ 190 Canadian Cottons. ....100}....-- 97 100 50} 97 May| 105 Jan 
Omega Gol supine ...... *| 4.05) 3.99 4.15) 17,737| 3.50 Mar or Jan Preferred.......--- *t.*| 30 | 29% 30 185| 23% Jan} 34 — 
Paymaster Conwolidaied--}| 1-17] 1.05 1-26/860/268) 60 2 Jnl 1:74 ‘Rep | Candn Foreizn invest’ i Mi 11| 151% May| 165 Mar 
.1| 1.50) 1. ' : Ke Feb | _, Preferred--.-...-.--100/.....- 155 i 
Perron Gold... --1 3 3c 3%el 21, 2440 Jan| 4%e Feb Canadian Gen Electric..50}...... 155 13} 26 Apri 48 Jan 
Peterson-Co ““i] 5.85| 5.85 6.25| 10/817] 3.05 Mar| 605 ADs Candn Hydoo-ise pret 100) 31 | 938 so cl 9.5001 7% Boel 18K Bee 
PKI CLOW. 220 oonoenoe 1} 9.30] 9.15 9.60} 5,425] 9.50 May| 12.00 Jan Candn Industrial Alcohol. * 8x 6% 7%| 335} 6% May| 11% Jan 
acne ml eres Pera. ee 1 2.40; 2.37 2.41 ,»800 1.80 Jan = J Class B.......--..--- 12% 12 12%| 2,358) 10% Jani 15% Feb 
Soeeateece—--4) oa) Sag Cae See 2.10 May} 3.25 Jan Coen Toe ev anooSel "3 e| eae Sel ae. wee ee O79 ven 
Prospectors Airways. .... 1.12 50c 1.25)504,935 2le Mar| 1.25 May Cockshutt Plow........- 56 554% 564%) 1,847} 51 May} 57% May 
gcbos ced aaa -3] 22] 1-3) 132) 17g) ug Mar] 140 May | Somentne eSacivaewas| s6”| Skt soit] 1.88 i, Mal 1, Bee 
i sak a C c WH VUOPE . ~ 22-2 nen nnn’ [+e ---- Dp 
Quemont Mining-.-..... : 9.08 1.82 2.14] 10,817] 1.44 Jan| 2.20 Apr Dist Corp Seagrams....--| 2434) 23 374 ay 32 Jan| 40% Feb 
ape emma 1] 1.30) 1.25 1.35) 19.350/ 1.00 Mar 128 May | Dominion Boaleret=-77i00| 16%| 15% 16%4| 641] 1436 sa, ns 
S20 se escousse , 1.28 , : n Co oo =~ 4 an 
Read Lake-Gold Shore. ..* .o ‘ite 28¢ 3850; 534¢ Mar; 28¢ May aninion Steel & CoalB25; 4% eps aa 3176 65 May; 79 Jan 
Roche-Long Lac... ...-- | 28 28 28 $02; 37 May; 30% Fed/ pinion Textile....... S\------ 146 146 3} 144 Apr; 1464 Jan 
Rovalite Oil. ...---.----* 2.30/ 2.25 2.45) 12,168} 2.15 Mar| 3.45 Jan | Dominion Textile... 100/-.-.-- 4%. 4%| «165 q 
sem ceaacnn nl se) tie Hae) He Seles MR | pce pee none] ti | 
ees oo. te 1.10 . , ° v4 Eastern Rae, Pact sete A A cs ado a 
Sherritt-Gordon.....---.1) 1.12 45,210} 2.87 Jan| 3.58 Apr 
So American G&P......1l....--| 485 4861 2001 440 Janl 635 Sun SNo par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


Montreal Curb Market 












































Friday Sales Friday} Sales 
Last |Week's Range| for Range Since Jan 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Electrolux Corp........- 1; 23 23 23% 205} 19% Jan| 28% Feb Mines— 
English Electric A......-. aq 21 21% ' 75) 10% Jan + Feb | Barry-Hollinger Gold....1| 7%e 7c 7Me| 3,500) 4%ec Apr| 7’e May 
Foundation Co of Can...*| 15 15 16% 546} 13 Mar, 18% Apr | Beaufort Gold.........- 1} 4 33c 47c| 60,000} 30c Jan| 45c Mar 
General Steel Wares. ---- . 3% 3% 3% 305 34% May 5% Jan | Big Missouri Mines.....- 1} 65%e 62c 67%ec| 6,725 550 Apr 75c Jan 
Gurd, Charles......-.-- . 7% 7% 7% 105 6% Jan 8% Mar | Brazil Gold & Diamond_.1 17¢ l5e 24¢ ,200 15e May 40c Jan 
Gypsum, ‘oe .2 Alabast.*| 6 5% 6% 380} 5% May 8% Jan | BR X Gold Mines.....50c|...-.-- lé6c 16c} 9,200 lle Jan 22c Mar 
Hamilton es a leiahietets 34 34 10; 25 Feb Jan | Bulolo Gold Dredging....5| 33 33 33% 427| 31 Apr} 37 Jan 
Hollinger aM ----5| 15%) 14% 15%/ 1,615) 138. Mar| 17% Jan eevel 8c} 5we 8&%c\190,800 2c Jan| 10K%c May 
oe Seale Gait Paper...-*| 10 9% Ill 260 9% May! 14% Mar | Castle-Trethewey Mines.1/|-..-..-.. 1.44 1.44 500 1.27 Jan 1,69 Jan 
—————— 88% 92 42 8 Apr! 119 Mar | Consol Chib Gold Fields..1} 1.70) 1.30 1.80) 29,060| 1.10 Apr) 2.30 Mar 
second Tobacco of Can.5| 13%); 13% 13%] 1,596) 13% Mar! 14% Mar me Mines............ *| 58%) 54% 59% 480 Jan| 594 May 
oedbaboncce SR 7% 7% 60 7 Apr 7 Feb | Falconbridge Nickel.....* 7.95 7.95 8.25) 1,665) 6.90 Jan 9.50 Feb 
In ial Coal_...- Bl bddmes 43 43 40 Jan| 45 Jan Gbacoesave . 26¢ 2lc 26c) 37,700 190 Apr 44c Feb 
Int Nickel of Canada....*| 463%) 45% 47%%| 4,317) 43 Apr; 654 Feb | Goldale Mines.......... | an 38e 43c) 10,300) 22 4° Apr 43c May 
ternational Power-...- ° 4 3% 4 110 3 Jan 6 Feb | Greene-Stabell Mines....1 66c 57¢ 73c} 11,300 23e Jan 72c May 
International Power pf.100; 83 82% 85%| 2,485) 657 Jan| 88% Feb | J-M Consol Gold........ 63c 56c 64c| 89,295) 2844c Jan 64c May 
Jamiaca Public Serv Ltd..*|.....-. 35 35 33 Jan| 3534 Mar | Lake Shore Mines......-. 59%| 56% 59% 790; 52 Jan} 59% May 
io cdum@e see 100; 127 127 127 97| 123% Jan| 127 May | Lamaque Contact Gold M*|....-. 11% 12 , 6c Jan 18c Feb 
Lake of the Woods. ...-.-- *| 19%; 18 19% 346} 16% Jan} 22 Feb | Lebel Oro Mines Ltd....-. 1 27¢ 23c 28 *4¢ 19,853 l3c Jan 29c Mar 
Landsay (C W).....-.-- . 2% 2 2% 35 3 Jan 4 Jan | McIntyre-Porcupine. -.-.-.. 5| 44%) 44 44 450| 40 Mar) 46% Jan 
PE. ninddecess 100; 44 44 44 10; 40 Jan| 44 May | O’Brien Gold Mines Ltd..1;} 2.45) 1.66 2.73/245,003 35¢ Jan| 2.73 May 
Massey-Harris.......... . 5% 5% 5% 681 5 Apr 7% Jan | Pamour PorcupineM Ltd*; 4.10; 4.05 4.15 850; 3.75 Jan) 4.70 Jan 
McColl-Frontenac Oll...-*| 15% 5% 5M! 1,460) 10% May! 17% Feb | Parkhill Gold..........- 1 19¢ 19¢ 2ic} 30,350) 18440 Jan| 31% Feb 
Montreal Cottons pref.100/_.___. 95 95 15| 86 Jan} 100 Feb | Perron Gold. ..........- 1} 1.54) 1.45 1.60) 7,450) 1.12 Jan| 1.75 Feb 
Montreal L. H & PrCons.*; 30%| 30% 31%| 4,021} 30% May! 34 Jao | Pie w Gold......- | eT 5.95 6.15 425| 3.95 Mar| 6.95 Apr 
Mont Loan & Mtge_.-..- i cin we 26 26 2} 26 Apr} 28 Mar | Pioneer Gold Mines of B Cl 9.30' 9.20 9.35) 1,200| 9.25 May| 11.60 Jan 
Montreal Telegraph... .40)_..._- 56 56 45| 55% Apr; 60 Jan | Premier Gold Mining...1/.....- 2.40 2.40 .200| 1.83 Feb) 2.40 May 
Montreal Tramways...100) __.__. 92% 93 134; 85 # Apri 103 Jan | Quebec Gold Mining Corp1 75¢ 75c 1.32} 1,400 75c May| 1.40 May 
National Breweries. ..... *| 43 42 43 2,033; 39 Jan| 44 Feb | Read-Authier Mine...... 2.10 1.85 2.10 ,500 1.43 Jan| 2.20 Apr 
owesccccsese 25) 424%) 42% 43 32; 39% Mar| 43 #Feb | Siscoe Gold_...........- 3.46] 3.40 3.50) 8, 2.88 Mar, 3.60 Apr 
National Steel Car Corp..*|_..... 13% 13% 100} 13 May| 17% Feb | Sullivan Consol. ........ 1} 1.25 99c 1.37/120,132| 83ce Mar) 1.37 May 
Niagara Wire Weaving. -.° icicle el 53 53 70| 34 Jan| 55 $Mar | Sunloch Mines... -....-... * 46¢ 45e 50c| 20,400 45c May 52c May 
Noranda Mines ........- 55 54 55%| 5,141) 44% Jan| 55% Apr | Teck-Hughes Gold... ... }} 4.95) 4.70 4.95) 1,670) 4.30 Mar) 6.35 Jan 
Ogilvie Flour Mills...... ; anil 235 235 11; 199% Jan| 240 Mar | Thompson-Cad....._._.1 62¢ 4lc 68¢ ,065| 3744c May 68c May 
RN eternal? i iii ant 160 160 5| 152 Jan| 160 Apr | Towagmac Exploration_.1 42¢c 420 42c 200 24c May 35ce Feb 
Ottawa LH & Sanat ..-- TS 93 93 93 5) 88 Feb| 95 Mar | Ventures Ltd..... Flaimnensal 1.90 2.00 700| 1.60 Jan} 2.50 Feb 
ee eee 110 110 110 10; 101% Feb; 110 Jan | Wright-Hargreaves _._...*) 8.25) 8.25 8.30 625} 7.65 Mar! 8.90 Feb 
Ottawa Traction .-.-... 100 17 17 18 40| 17 May! 21 Jan Unlisted Mines— 
Penmans -..........-.--*/-...-.- 52 52 48 Mar| 57 Jan | Arno Mines-... *| 7he 7¢ 8c} 10,800 2c Jan 12c Apr 
Power Corp of Canada. . 144%; 13% 14)| 1,871) 11% Jan); 18% Feb | Cndn Malartic Gold...-.- Bhaddeih 1.19 1.25) 5,235 98c Mar 1.42 Feb 
Quebec Power.........- “e 16 16% 16% 112; 14% Jan; 18 Feb tral Patricia Gold....1; 3.33) 3.31 3.37 : 2.43 Mar| 3.52 Apr 
Regent Knitting.......--.|....-.- 4% 4% 75| 4% May| 6% Feb | Duparquet Mining... ... 6\c| 6%e 7c! 43,400 6c Apr) 10%c Jan 
soneweeencce 25; 15 14% 15 70| 12 Feb} 15 #$Mar | Eldorado Gold__........1/_____- = am 1,200 95¢ May; 1.38 Mar 
St Lawrence Corp.....-- *; 1.75) 1.70 1.85 310; 1.65 May 2% Feb | Howey Gold... .......- 80c 1,700 55¢ Ma 9le May 
A preferred.........- 9% 9% 10% 385 8 Jan| 11% Apr | Kirkland Lake Gold_-_.-. | oe a3izo sage 200| 4344c¢ May 56c Jan 
St Lawrence Paper pref.100| 27 27 9 1,253} 20% Jap) 32 Apr | Macassa Mines Ltd...... 1} 4.05) 3.85 4.10) 7,365) 3.18 Jan| 4.73 Feb 
Shawinigan W & Power..*| 20 20 20%) 2,380; 19% Jan| 23% Mar | San Antonio Gold. ___...1/.--_-.- 2.40 2. 40 100| 2.20 Mar! 3.40 Jan 
Sherwin Williams of Can_*/...... 16 16% 30} 16% Apr; 20 Jan | Sherritt-Gordon Mines...1; 1.10) 1.10 1.15) 1,050; 1.00 Jan) 1.40 Apr 
Somon (H) & Sons pref.100}_...-- 90 90 50}; 90 Apr} 98 Jan | Stadaconna-Rouyn Mines * 42c| 34%c 34c/139,200) 1840 Jan 44c May 
Simpsons pref._.....-.-- Beticadeen 75 75 5} 75 May; 80 Feb | Sylvanite Gold.........-. Se 2.61 2.62 300; 2. Mar| 2.89 Feb 
Southern Can Power....- *; 12 12 12 35) 12 Jan| 14 Mar 
Steel Co of Canada.....- *| 62%) 71% 42% 660; 57 Jan| 67% Apr Unlisted Stocks— 
eo dabmia Stine 25; 56%) 55% 56% 599} 49% Jan); 60% Apr | Abitibi Pow & PaperCo..*| 1.40) 1.40 1.75) 1,092) 1.30 May; 250 Feb 
Tuckett Tobacco pref_-100)-...-. 154 154 5| 150 Jan| 155 Feb Cum 6% pref....... 100} 8 8 8% 480; 6% Jan) 13 #£Feb 
tL. « incmuntinnn Midie oe 2% 2% 100 2 Jan 3% Feb | Abitibi ctf of dep 6% pf 100 7% 7% #8 125 6% Jan) 12}4 Feb 
Viau Biscuit pref. . ~""i60 eeawee 35 37 15; 18 Jan| 38 Mar | Brewers & Dist of Van...*|._____ 90ce 95¢ 220 80c Mar 1.40 Jap 
Wabasso Cotton. --....*/.....- 20 20 40} 20 May; 32 Jan |B of Can..... _, OPS 2% 3 80 2 Jan 4% Feb 
Western Grocers bref... 100 seuss 108 108 5| 107 Jan| 110% Apr Pele niéidcancenes 16%| 16% 17 135} 13 Jan| 18% Mar 
Windsor Hotel_-........*/....-- 1.15 1.15 15} 1.15 May| 1.15 May | Canada Malting Co Ltd..*| 31%| 30 31% 163 Apr) 35 Feb 
RRR? 100 EE: 4% 4% 30; 4 #£Apri 4% May | Cndn Light & Power...100)| 22%) 22% 22% 5} 20 Jan} 23 Feb 
Winnipeg Electric.....-.- a haientetien 2% 63 60 2% Jan 44% Mar | Cndn Pow & P Inv pref.__* 5 5 5 7 4% Jan 6 Apr 
Sis sp abenaenbiondl ininedl ae «Be 15} 114% Jan} 18 Mar | Consol Bakeries of Can__.*/_.....| 16% 16% 35| 1534 Apr) 18% Feb 
Woods Mfg pref....-.-- ae 50 50 38| 50 May! 67% Jan | Consolidated Paper Ltd..* 25% 2% 21 2,635 2 Jan 2% «Feb 
Donnaconna Paper A....*| 5%| 5 534 559| 434 Apr) 9% Feb 
Banks— | Deeg apres *| 4%] 3% 4% 120} 2% Jan| 7% Feb 
DORRGR. « cccccessossns 50; 57 56% 574 109} 51% Jan| 58 # +$Mar | Eastern Dairies pref...100| 11 11 11 10} 11 May; 16% Feb 
Canadienne. .......-.- 100} 136 | 136 140 153} 1833 Jan} 140 +#£«¥Feb | Ford Motor of Can A....*| 22 22 22% 340| 21% Apr) 28% Feb 
Commerce..........- 100; 153 152% 155 43) 148 Apr; 170 Feb | General Steel Wares pf 190) 50 50 50 85| 48% May; 65 Jan 
Montreal. .......--.- 100; 194 194 198 150| 184 May| 214 Feb | Int Paints (Can) pref_..30/_...-- 21% 21% 25} 18% Jan) 29% Jan 
Nova Scotia.......... eee 287 287 43| 271 Jan| 300 Feb | Loblaw Groceterias A_.__*/_.._.- 20 21 25) 19 Jan| 20% Mar 
Ti ivcéisenenwnaiouts 100; 170 170 173 131} 164 Jan| 181 Feb | Massey-Harris pref__..100)_.___- «32 165} 30 May; 40 #£=Mar 
OO ee 100° 220%| 230% 230% 1; 230% May! 234 Mar | McColl-Frontenac Oilpf100| 103%; 103 103% 58| 9644 Jan) 104% Jan 
Price Bros Co Ltd.....100)_____- 3 33 260| 2% May, 6% Mar 
Preferred........... 27%| 26 2734 75| 22 May; 40 #£=Mar 
Royalite Ol! Ltd_.._... .- va ee 2734 29 122! 26% Apri 39% Feb 
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ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Terente 


HANSON BROS a 


Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


May 16 to May 22. both inclusive, compiled from official sales lists 















































*No par value /f Flat Price. 

















Government 








CANADIAN SECURITIES 


* Municipal 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 the Street + New York °* HAnover 22-6363 
Bell System Tele. NY 1-208 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale | of Prices | Week industrial and Public Utili Bond 
Stocks— Par| Price |Low High| Shares Low High st a t ty $ 
Bia |; Ask Bid Ask 
Asbestos Corp voting tr..*| 28 27% 28 183} 17% Jao} 30 May | Abitibi P & Pap ctfs 5s 53) /42%{| 43%/||Lake St John Pr & Pap Co 
Bathurst Pow & Pap cl B.* 3% 3 5 629 3 Mar 5% Feb | Alberta Pac Grain 6s..1946) 98 wee Bacbdcvce Feb 1 1942) f50%} 51% 
Beauharnois Power Corp.* 2% 24% 2% 563 2% Mar 3% Jan | Asbestos Corp of Can 5s °42/ 100 ams as sotewe Feb 1 1947| f95%4/ 97 
Brit Amer Oil Co Ltd....*| 22%| 22% 23%) 2,550) 16% Jan| 27% Apr | BeauharnoisLH&P 5s’73| 81%! 82%||MacLaren-Que Pr 5s ‘61; —___ | 82 
Brit Col Packers (new). .-.* 8) 8 9% 632 8 May! 13 Jan | Beauharnois Pr Corp 58 '73| 2644| 27%/|Manitoba Power 5%s_1951} 79 80 
Can Nor P Corp Ltd pf 100) 110%/| 110 110% 124; 107% Feb; 1.11 Apr | Bell Tel Co of Can 58.1955) 115 /|115%||Maple Leaf Milling— P< 
Canada Vinegars Ltd....*| 20%) 20 20% 25| 20 May! 27% Jan | British-Amer Oil Co 5s '45) 102%! --..|| 2%s to '38—5\s to '49}) 46 48% 
Cndn Dredge & Dk Ltd. .*/_..__- 44 446 30| 37 Jan| 48% Apr] Brit Col Power egg rss 105 ...||Massey-Harris Co 5s._.1947| 89 90% 
Cndn Pow & P Invest Ltd * 15¢ 15e 15¢ 127 15c May 15¢c May Ti médeanad Mar 102 34 |103 % |} McColl Frontenac Oil 68°49) 10444|105% 
Canadian Vickers Ltd. ...* 2% 2 2% 395) 1.50 Apr 4 Feb | Brit Columbia Tel be. 1980 106 |107%4||Minn & Ont Paper 68.1945) £30 30 
Canadian Wineries Ltd. --.* 2% 2 246 pave 24% May 3% Feb | Burns & Co 5s-3 8.1948) 78 82 ||Montreal Island Pr 5 4s '57| 103 %4/|104% 
Catelli Mac Prods pref A 30; 20 19% 20 60| 18% Feb| 24% Jan Montreal L H & P ($50 a 
Commercial Alcohols Ltd. */_.___- 75 80 90 65c May| 1.35 Feb | Calgary Power Co 5s..1960|) 96 97 par value) 3s.....-. 1939 50 
Dom Eng Works Ltd... 35%} 35 36 590; 26% Jan| 36 Feb | Canada Bread 6s8..... 941; 108 ...||Montreal Tramway 5s 1941 
Dominion Stores Ltd... . s 84 8% 8% 180 8 Apr} 12 Jan | Canada Cement Co 5s '47| 10544|10644||New Brunswick Pr 58.1937 
Dom Tar & Chemical Ltd * 5 5 5% 350 4% Feb 7% Feb | Cana Canners .1950} 105 ...|| Northwestern Pow 68.1960 
RG aaa 73 73% 85} 50 Mar! 80 Feb | Canadian Inter Pap 6s '49| 84 85 Certificates of deposit _-_-. 

Ea Kootenay P cum pf.100 6 6 6 13 5 Jan 6 Mar | Can North Power 5s..1953| 103% |10414 || Nova Scotia L & P 58.1958 
Foreign Pow Sec Corp....*/_...-.- 1.00 1.00 100 85c Jan| 2.75 Apr | Can Lt & Pow Co 5s..1949| 101 |102 /||/Ottawa Lt Ht & Pr 58.1957 
Fraser Cos Ltd.......... *| 12 11% 12% 176 0) Jan} 19% Feb | Canadian Vickers Co 6s °'47| 87 89 ||Ottawa Traction 544s_1955 

Voting trust ctfs...... * 11%} iti 11% 381 8 Jan ] Feb | Cedar Rapids M & P 5s 53) 112%/|112%/||Ottawa Valley Pow 5s °70 
Home Oil Co Ltd.......- * 90c 90c 95c} 2,710 70c Jan}; 1.46 Feb | Consol Pap Corp 58.1961) f£31%4| 3244||Power Corp of Can 44s '59 
Imperia! Oi] Ltd. .......- *| 22 21% 22%) 3,052} 20% Jan| 24% Apr iveeéwewes 1 1957 
Int Paints (Can) Ltd A...*/.._.-- 3 3 50 2 Apr 6 Jan | Dominion Canners 6s.1940| 109%4| —.-.-.||/Price Bros & Co 6s....1943 
Int Petroleum Co Ltd....*| 37%) 37% 38 1,090! 33% Jan| 3934 Apr | Dominion Coal 5s__...1940) 104%] —-. Certificates of deposit. - 
Inter Util Corp class B ..1;} 1.00; 1.00 1.10 125 50c Jan| 2.25 Feb | Dom Gas & Elec 6s.1945| 89 89 %4 || Provincial Pap Ltd Site *47 
Melchers Dist Ltd A..... _ 9% 10 150 9% Apr| 13% Feb | Dominion Tar 6s....- 1949} 10414 /105% ||Quebec Power 5s__..- 1968 
Mitchell & Co Ltd (Robt) * 6% 6% 6 500 5 Apr x Jan | Donnaconna Paper 5\s'‘'48) 80 81%4||Saguenay Power 44s.1966 
Montreal Isld Pow Co....*; 1.75) 1.75 1.75 7| 1.75 May 2% Mar | East Kootenay Pow 7s 1942) 97 ...||Shawinigan W & P 4s ‘67 
Power of Can cum pref.100/_..._. 98 98 40| 97% Mar; 101 Feb | Eastern Dairies 6s....1949| 84 854||Simpsons Ltd 6s..-.-.- 1949 
Sou Can P Co Ltd pref. 100 a 994% 100 16; 98 Jan}; 100 Mar | Fraser Co 68 unstpd._1950| 109/111 Smith H Pa Mills 5s '53 
Thee Seores TAG... ccccc*lecccce 2 2 50; 1.50 Jan 3 Feb 6s stamped........ 1950} 103%/| --.-.||Southern Can Pow 58.1955 
United Securities Lia7~i60 in emai 23 23 12} 20 Apr} 25 Mar | Gatineau Power 5s...1956| 9734) 97%||Steel of Canada Ltd 6s °40 
Walkerville Brewery Ltd.* 3 2% 3 925 2% Apr 3% Feb | General Steelwares 68.1952) 100/101 %|| United Grain Grow 58.1948 
Walker-Good & Worts...*| 29 29 30 47| 26% Apr| 34% Feb | Gt Lakes Pap Co Ist 68°50) f50 50%4 || United Securs Ltd 5348 ‘52 

0 ECC te ORR 18 18% 85! 17% Jan’ 19 Feb ' Int Pr & Pap of Nfld 58 '68' 10344'104 |'Winnipeg Elec 6s.Oct 2 ‘54 
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Over-the-Counter 


STOCKS & BONDS 


HOIlROSE & TROSTER. 


Established 1914 


74 Trinity Pl., N. Y. 
Members New York Security Dealers Association 
mms 4° ODEN-end telephones wire to Baltimore, Boston, Newark ané Phtiadeipata. 


Whitehall 4-3700 














We Buy and Sell 
Coca-Cola Bottling 


(New York) 


South Coast Corp. 
Cache La Poudre 
Hearst Int’l. Pfd. 
Robert Gair Pfd. 





Masonite Pfd. 


Missouri Kan. Pipeline 


Texla Corp. 
West Indies Sugar 


Climax Molybdenum 


Remington Arms 





Inquiries Invited 
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Quotations on Over-the-Counter Securities—Friday May 22 
New York City Bonds => 3 SSS : 
Btd Ask | 
ea 30 1 oe -ooo2-] ites lah ABE IPB ecco oo | Bank and Insurance Stocks 
a3 %s Nov 1 1954......-| 105%|106%||a4\%s June 1 1974......- : Bought, Sold and Quoted 
a3%s Mar 1 1960....... 104% |105%|\a4{s Feb 15 1976...-.-.-- 
a3 4s Jan 15 1976_....... 104%1104%|\a4%s Jan 1 1977...-.-..-. 
a3%s July 1 1975......-. 106 % 1107 4} \a4s Novl15 1978......-. 
sis Now 1 iage---27-| 111 s|u13\ [lots May 1 a Now 08h 40 Wall Street, New York 
ov 1 1958....... y ov 
a4s May 1 1959___._.. 1111%|112%||a4%s Mar 1 1963.....-- = treet, New ror 
on ie... Lizsaliissallossio ube 1 ier rr Chicago and other hick ¢ modity Exchanges |] 
ee 5% \% aeoneee Members Now Fork. and other Stock and Com Ex | 
a4\{s Sept 1 1960......-. 114% 1115%||a4%s Deo 15 1971..-..--.- — . . =| 
a4\%s Mar 1 1962....... 114% }115%/||a4%s Dec 1 1979.....-.. —E ———— 
a4i4e Mar 1 1964....... 114%/115%/\e6s Jan 25 1937....... 
New York State Bonds 
en 6 Soe sill, Sone World War Bo Par; Bid Ask Par| Bid | Ask 
or ar Bonus— 
5s Jan & Mar 1048 to’711> 2.90 | 4KsA 1940 to 1949../5 2.10}  ... | Bank of Manhattan Co.10; 26% 27% | Merchants Bank 100; 75 85 
° i 4+ Bank of Yorktown..66 2-3) 50 60 ational Bronx Bank...50) 20 | 25 
Highway Imp 4s Sept '63| 132%/| —-.. Mar & Sept 1958 to ’67| 125%| -~... | Bensonhurst National..50) 50 85 || National Safety Bank.12%| 14%] 16% 
Canal Imp 4 4s Jan 1964_._| 132%} -..|/Canal Imp 4s J&J ’60 to '67| 125%) -~.. | Chase.............. 3.55) 3634) 38% 10; 9%} 11 
Can & Imp High 4s '65..| 129%|  ~..||Barge C T 4s Jan 42 to '46| 114%] ~... | City (National)...... 2%| 32%) 34% ples National....... 50; 52 -<- 
Barge C T 4s Jan 11945_! 115%! -—.. | Commercial National..100) 167 |173 |/Public National_.....-. 25; 39 41 
First National of N'¥_.100|1887 [1925 || Trade Bank..---.---12%| 18" | 21° 
Port of New York Authority Bonds Flatbush National...--100] 27 | --- 
Bid Ask Bid Ask boro National...100! €0 os 
Port of New York— George Washington dge 
Gen & ref 4s Mar 1 1975.| 106 44/107 4s ser B 1936-50_.J&D/ 101%} --.-. 
— & ~ 2d ser > 65 104% aot eee — owe Wr mpg 112%/|113% 
OS SP Oe SHES a - ~~ 2 =e Space Ore Sl ten ines New York Trust Companies 
Bayonne Bridge 4s series C Holland Tunnel 4s ser E 
idéatinadon 3} 105 {106 1936-60 ... M&S} 113 /|114 Par; Bid , Ask Par Ask 
Banca Comm Italiana.100) 105 {115 Empire.... ----10} 22%) 23% 
U ' ' ' d Bk of New York & Te.-08 7 Po bennett chitinase es = ie 
a d Sta Bo Bankers _ SPIO 
n t tes nsular nas Bank of Sicilly _. 30 10 12 rye 10} 14 15% 
Philippine Government— Ask Bid | Ask Bronx County noun Ss 9 Kings County 100}1680 {1720 
yl ES EEE 100 101 %/| Honolulu 56............. 3.50 3.600 | Brooklyn .. 100; 109 {114 ahs cast ciinetemesendiataee 47 
4s Oct 1959.......- 106% |107%4||U S Panama 3s June 1 1961) 118%/119% 
4s July 1952......-.. 106 %/|107% vt of Puerto Central Hanover......~ 20; 108 jill Manufacturers 20 48 
Ge <Apri 1955........ 101%/103% 4s July 1958......... 112 {113% } Chemical Bank & Trust.10) 52%/ 54%/||New York. .........- 25; 116 {119 
— er OO 108 {110 5s J Ra RAR AT 109 {111 Clinton Trust 75 80 Title Guarantee & Tr...20 y 10 
54s Aug 1941........ 112 {114 U 8 conversion 3s 1946....} 113 [114 Colonial Trust......... 13 15 
Hawaili ais Oct 1956... .. 114%'116% Conversion 3s 1947... . 113 (114 Continental Bank & Tr.10}; 17%/ 19 || Underwriters......... 100; 70 80 
Corn Exch Bk & Tr....20! 59%' 60%||/ United States... 100°'1950 {2000 
Federal Land Bank Bonds — 
Bid * Ask Btd Ask 
yess ove ssa] ester oe emg Maa] HeeI a 
1 opt 1946..... f % 6 8 o sce 16 
38 1956 opt 1946_...Mé&N| 1100 34|100;¢l1434¢8 1957 opt 1937...3&J| 10234 (1025 Chicago Bank Stocks 
34s 1955 opt 1945..M&N/ 1024/1002 4\%e 1957 opt 1937._.M&N/ 103%/103% 
4s 1946 opt 1944... JES 109 %1110%} 4s 1958 opt 1938..M&N/ 107%/107% Bid Ask Bid Ask 
4s 1957 opt 1937..--M&N" 1044110434 American National Bank & First*National 100|7245 250 
Cnsia iso Baaa'a| “0 [7% |Nortarn‘tran Cone-t00| 700,00 
JOINT STOCK LAND BANK BONDS & STOCKS ae —~ eapapsipeicens 33 1-81 141 1/146 oe 
MUNICIPAL BONDS 
Bought— Sold— Quoted 
° Insurance Companies 
Fiotinson ¥ CE Inc. pa 
rae Poem oF alagaaa ss: Aetna Casualty & sue | 10 ‘7% 10135 Home Fire Security 10 4 aK 
120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437 Aetna Fire nw pista 53%1 55% Fire........10 25%] 26% 
yd ene eM ier. 10 3034 e354 Ine’ Go of North so 1 "3 
Agricultural. .......... oo 
oc { a Bo American Alliance. ..... 10} 23%] 25 Knickerbocker .......... 13%] 15% 
Joint St k nd Bank nds American Equitable. . ~~. 5; 30 33 Lincoln Fire. . 3 4 
Btd Ask Bid | Ask American Home......-. ll 15 Maryland Casualty ..... 3u%i 3% 
ee i coe 98 4/100 BERGEED Bo ohassceéucbiad 98 99 American of Newark..2%/| 14 15 %4]|/Mass Bonding & Ins_...25) 43 45 
SE Gi nntkotneanbok 100 /101 EMCEE Gin wbreaccondna 100 --- | American Re-insurance .10} 71%44/ 74%/||Merch Fire Assur com.2%/ 52 56% 
Burlington 5s...........- 99 44/101 Maryland-Virginia 56... . 100 .-. | American Reserve.....- 28%] 29%4|| Merch & Mfrs Fire New’k 5 9%} 12 
ie 100 /|101 Mississippi-Tennessee 5s..| 100 --- American Surety... ... 53 55 National Casualty...... 17 18% 
_ ee Ji1%l 12%!| New York 58............ 98 99 Automobile... ........- 10} 35%] 37%) National Fire --10} 71 74 
SR ERE ARSE + 100 /}101 North Carolina 58........ 99 {100 Baltimore Amer......-. 7%i 8 National Liberty........ 9 10% 
DEES Unénbeebicokont 67 69 ||/Ohio-Pennsylvania 5s....-. 98 99 Bankers & Shippers....25) 97 [191 National Union Fire....20] 12444/130 
Oregon-Washington 5s....| f60 | 640 {653 ew Amsterdam > ibaa ll 12 
First Carolinas 5s_....... 85 88 Pacific Coast of Portland 5s} 99 /|101 Camden Fire........-.-- 5} 20 22 New Brunswick Fire....1 32%} 34% 
First of Fort Wayne 5s../ 100 ...|| Pacific Coast of Los Ang 5s} 100 ee ea 10} 27%| 29%4||New Hampshire Fire...10} 43%] 45% 
First of Montgomery 5s...) 85 88 ||Pac Coast of Salt Lake 5s.|; 100 --- | City of New York...... 10] 25%] 27 || New Jersey... 42 45 
First of New Orleans 5s...| 90 93 Pac Coast of San Fran 5s..| 100 .-- | Connecticut Gen Life...10}) 44%] 46%/| New York Fire......... 19 21% 
First Texas of Houston 5s.| 98 {100 |/Pennsylvania 6s......... 99 44/100% | Continental Casualty....5) 25%] 27%}}/Northern........... 12.50} 97 |101% 
First Trust of Chicago 5s..| 100 a: ge ITS SSS 106 44|10844 | Eagle Fire.........--.. 2% 3%1 4ii North River......... 2.50} 25%] 27% 
Pema? G8. ccccecsocacce 100 oo af] es Ceeenn® CBnncacesocesces 9934|100% | Employers Re-Insurance 10} 41 43 || Northwestern National.25) 127 44/132 
DE? OD. n.cshasacbeseee 87 90 Be BA Uc cuieccktaskats S32 34 Excess ..... -5 8%! 10%]}} Pacific Fire... 25], 125 {130% 
Greenbrier 58.........-..- 100 .--|/San Antonio 5s.......... 100 }101 NT RS 10} 45%] 49%4]/|Phoenix............... 10} 85%] 89% 
Greensboro 5s8........... 100 ..-||/Southwest 56............ 60 66 Fidelity & Dep of Md_..20} 934] 97%/|Preferred Accident.....-. 18%] 20% 
Illinois Midwest 5s....... 73 76 Southern Minnesota 5s....| f29 31 Fire Assn of Philadelphia 10] 73 77 Providence-Washington.10} 41 43 
Illinois of Monticello 5s...| 98 {100 |{||Tenmmessee 5s8............ 100 ..-. | Firemen’s of Newark....5 9%} 11%4]|Republic (Dallas)...... 23%] 25% 
Iowa of Sioux City 5s... - 98 %4/10034'| Union of Detroit 5s....... 98 99 Franklin Fire........... 5} 30 32 Rochester American....10} 31 34 
Kentucky of Lexington...| 994%4/)101 AR 99 34/100 34 General Alliance.......- lj 20 22 SL isin: nem hina Betti mines 5} 12 13% 
La Fayette 58............ 94 CG Vi Gli ccesentesene 98 99 Georgia Home........-. 10} 25 27 St Paul Fire & Marine..25} 206 [211% 
J L Gloss Tale Wee.--------f 90M) 4154 ferabears Zwee Maree Bt 
Globe & Republic......- Se Sicdéés 
oint Stock Land Bank Stocks eh fn ag eT BB gy a gt EE 
Par; Bid | Ask Par; Bid | Ask 2d preferred......... 15} 65 70 |jSouthern Fire.......... 0} 25 27 
pT GLA GSE Se OM. 100} 15 25 REAL Peg, Sk 1 7 ~ Great American......... 27 28 \41iSpringfield Fire & Mar..25} 129 [132 
AE no bcacescosus 100} 35 40 North Carolina....... 100} 20 24 Great Amer Indemnity . .1 i) 12 Stuyvesant .....s-<e<e-- 5 6 
i 100} 65 70 Pennsylvania......... 100} 18 22 Halifax Fire..........- 10; 21%} 23 — — —\yapepouenmet 415 [445 
eS RTS Se 100 1 4 SS Bia 100} 22 26 Hamilton Fire........-. 10}; 20 SO Reese scconcecens 550 1560 
Des Moines.......... 100} 75 80 San Antonio.......... 100} 54 57 Hanover Fire.......... 10} 38%} 40% Us 8 yoaaiay & Guar Co..2] 14 15% 
First Carolinas........ 100 2 6 _._—_sis«C Pa PRIS aa 5 i 10} 26%] 28% le. © ioditiatuiedinnened 4) 51 53 
|, (sR 1 4 s Virginia-Carolina ..... 100} 30 35 Hartford Fire.......... 10} 73 76 U S Guarantee......... 10} 52 54% 
Hartford Steam Boiler..10} 72 75 iijWestchester Fire..... 2.50} 33%) 35% 
Se 34%! 36% 


For footnotes see page 3492. 
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Quotations on Over-the-Counter Securities—Friday May 22—Continued 


May 23, 1936 























Guaranteed Railroad Stocks 
Joseph Walker § Sons 








Members New York Stockh Exchange 
120 Broadway Dealers in Tel. REctor 
NEW YORK STOCKS 2-6600 
1855} 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 
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Western 00 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 
Preferred... 100 








Warren RR of NJ (Del Lack & Western) 
West Jersey & Sea Shore (Pennsylvania 


poony & Mae wee By mm gy Eopoasre By 
my & Western (Buff ar Rech & + ites) ae 100 6.00 
Creek (New York Central) 50 2.00 
Boston & Albany (New York Central).... 100 8.75 
Boston & Providence (New Ha 1 60 
Canada Southern (New York Central) 100 .00 
Clinchfield & Ohio (L & N-A OC L) 4%...-.100 4.00 
Common 5% stamped ot 5.00 
Cleve Cine & St Louis pret (N ¥ Central) .-1 5.00 
& Pittsburgh (Pennsylvania) 3.50 
Fort Wayne & Jackson oe tral) 1 5.50 
& ook 10.00 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 
Central (New York 60.00 

Morris & Easex (Del Lack 3.875 
New York Lackawanna & Western (D L & W)..-.-.100 5.00 
(Pennsy! 4.00 
(N Y N H & Hartford 100 7.00 
Oswego & Syracuse (Del Lack & Western) 60 4.50 
a . 50] 3:00 
Pittsburgh Fort wee & Chicago (Pennsylvania) ..100 hy = 
(Delaware & — poces 1 6.90 
St Louis Bridge lst pref (Terminal RR ee = 
Louis (Terminal RR).............. 100 3.00 
United New Jersey RR & Canal )....100] 10.00 
Utica Chenango & Susquehanna (D L & W)..-.-.. 100 6.00 
Valley (Delaware Lackawanna & Western)........ 5.00 
5.00 
5.00 
3.50 
3.00 























EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York Philadelphia, Pa. 








Rallroad Equipment Bonds 





De 
* 





Atlantic Coast Line 44s... 
Baltimore & Ohio 4}4s-..-.. 


34s Dec 1 1936-1944... 
a Sa National 44s... 


Gunite Pacific 444s. .-. 
Cent RR New Jer 44s... 
owe & Ohio 544s... 


5 
| Erie RR 5s_........_.- 
68 


Hocking Valley 5e6....... 
—_ Central 444s.....- 


ttn aad Sar W8- 





Ss 


RSSSSSoeroehee “MSobeboRoRSoS BUNSS> 


COCO ROR DORR DORR DO NINO OP Re ROM RDN bobotD 


SSkRSSSE 











4 
New Orl Tex & Mex 448... 
New York Central 44s... 


Northern Pacific 4}4s...-. 
2 oe RR T8---- 
4s series E due  —- 
aed 1 Suey 1936-49 

23s series 


Pere Marquette 4}4s...-.- 
Reading Co 44s 


Ly EEE eee 


DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhbn 4-ldee 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-684 

















Railroad Bonds 



















































































Bid Asked 
Akron Canton & Youngstown 54s, 1945... = . a 
68, 1945.... aes 
Auta Union Station Ist 4s, 1953 > dite 91% enn 
m Terminal ist 4s, 1957 bbenatti x 94 ial 
Albany ist 4448, April 1 1943 o x 104% 104% 
& Maine 3s, 1950 63 67 
Prior lien 4s, . a = 81 
Prior lien 434s, 1944 " Oe ne 82 
Convertible Ss, 1 . manacad 95 
Buffalo Creek ist ref 1 . 101% mA 
Chateaugay Ore & Iron, Ist ref 4s, 1942.......... doe 86 
Chesapeake & Ohio 3s, series D, 1996. ...................-- 101% 101% 
Chicago Union Sta 2 i i. & cnet eceduweoons 107% 107% 
Choctaw & Memphis, ist 5s, 1952...... . sea. ae 6 
Cincinnati Indiana & Western ist 5s, 1965 faites 98 98% 
Cincinnati Union T De Ge ae SOU hocaeseccoecoos 106 106% 
Cle d 1 & Valley lst 4s, 1995... oRR wiih 95 
Sou it ik Bap nbocesesoooscseo jpieimienl 57% 59 
& Deckertown Ist 54s, 1978.... bunddéaene 102 105 
H Ferry ist 5s, 1946. ings . a 85 
Kanawha & West Virginia I | 102 103 
Kansas Oklahoma & Gulf Ist 5s, 1978..................- ooo! 1038 | 104 
Little Rock & Hot Springs Western Ist 4c, 1939 Pit Ess gi 43 
Macon Terminal ist Se, 1965 e = indnideutiines 103 104 
Maryland & Penneyivanis Dns. a ccsinncnamimed aed = 72 
Minneapolis St Paul & Sault Ste Marie 24 4s, 1949... “ 56 58 
Montgomery & Erie ist 5s, 1956... pee eteonatent oe 
New York Central secured 3 %{s, 1946...................-..-- 97% 98% 
New York & Hoboken Ferry general 5s, 1946....... avousstés 
Pennsylvania RR 3%s, series C, 1970.....................--- 101% 102 
BB GG ae 69 71 
Co da . inet aethineinermatiebe gine eaeseaanntine 90 92 
Rock Island-Frisco Terminal 4}4s, 1957.................... 90 92% 
St Clair Madison & St Louis Ist 4s, 1951............. dashes 92 oa 
Shreveport Bridge & Terminal ist 66, 1955 = cainitiateae 87 on 
se ee me 36 GEE GR, WS eecoreasseonenegececesoeoesese s 65 68 
uthern Illinois & Missouri Bridge Ist 4s, 1951.............. 89% 91 
Toledo T rminal RR 4}4s, 1957... = . esol aan lil 
Toronto Hamilton & Buffalo 44s, 1966........ ee ae 96% 97% 
Union Pacific debenture 3 4s, 1971__....................--. 99 99% 
Virginian Railway Ist lien & ref 3%{s, series A, 1966....-....-.. + on ae 
Washington County Ry Ist 3}4s, 1954...................... 66 69 








ROESER & PENDLETON, INC. 


(a producing oil company) 
Analysis upon Request 


ROBINSON, MILLER & CO. 


Teleph Tel 
HAnover 2-1282 52 Willlam Street, N.Y. LY. 12005 








»LSSE ¥ SSSTSssssres : 
ssa 8 SS8SSSSSSSSES3 
68 8 SeeNNSSSesEES 


G 
non-call Dec 1 1936-50 


GO GO bo bo 
QD 


OE 
SSSSSSSIAASSSS 











Realty, asain and Mortgage Companies 





Par 
Bond & Mortgage Guar.20 
Empire Title & Guar...100 








Par 
Lawyers Mortgage..... 20 
Lawyers Title & Guar..100 














For footnutes see page 3492. 

















Public Utility Stocks 
Par; Bid | Ask Par| Bid | Ask 
Alabama Power $7 pref..*| 70 72 Miss Riv Pow 6% pref.100) 112%; -.. 
Arkansas Pr & Lt $7 pref.*| 83%| 85%4||Mo Pub Serv $7 pref...100; 12 14 
Assoc Gas & El orig pref. .* 3%| 5 ||Mountain States Pr com_* 4 5% 
$6.50 preferred... -. . 6%%| ° 7% 7% preferred....... 100; 36 38 
$7 preferred.......... . Nassau & Suff Ltg pf..100}; 34 37 


7 Ss 
Atlantic City El $6 pref._*| 111%4|113 Nebraska Pow 7% pf..100/ 112 aon 
BangorHydro-El 7% pf 100| 116 ...-|| Newark Consol Gas...100/ 122 eee 
Birmingham Elec $7 pref.*} 61%{| 63%||New EngG& E5%% pf._*| 20%] 21% 
Buff Niag & E pr pref...25) 24 24\%4||N E Pow Assn 6% pf..100} 68%/| 69% 
Carolina Pr & Lt $7 pref..* 89 92 New Eng Pub 


6% preferred......... 80 82 $7 prior lien pref___... *| 38%] 40 
Cent Ark Pub Ser pref.100| 98 ...-|| New Jersey Pr & Lt $6 pf.*] 10434/106 
Cent Maine Pow 6% pf100| 61 64 New Orl Pub Serv $7 pf..*| 44 45 

$7 preferred... .... 100; 66 69 N Y Pow & Lt $6 cum pf.*} 100 {101% 
Cent Pr & Lt 7% pref..100} 60 62 7% cum preferred...100} 108%4/110 
Columbus Ry Pr & Lt— N Y & Queens EL P pf 100] 103%) -.. 

lst $6 preferred A...100} 109%4/111 Nor States Pr $7 pref..100} 85 88 

$6.50 preferred B...100| 1061%4/107%/||Ohio Edison $6 pref....- *| 102 [104 
Consol Traction (N J).100} 46%| 48% $7 preferred.........- *| 108 [110 
Consumers Pow $5 pref..*} 104 |105 ||Ohio Power 6% pref...100] 110 j111% 

6% preferred....... 100} 104%4/105%/||Ohio Pub Serv 6% pf..100} 97 98% 

6.60% preferred.._..100) 10644|107% 7% preferred....... 100} 103 |105 
Continental Gas & El— Okla G & E7% pref...100} 105 /|108 

7% preferred....... 100} 95%) 97%/||Pacific Pow & Lt 7% pf 100} 80 81% 
Dallas Pr & Lt 7% pref.100/ 111 ..-||Penn Pow & Lt $7 pref...*| 108 /|109 


Dayton Pr& Lt 6% pf. 100 109 %j111 Philadelphia Co $5 pref..*| 814| 83% 
Derby Gas & Elec $7 pref. 52 55 || Pub Serv of Colo 7% pf 100] 106 |110 
Essex-Hudson Gas. 100 193 |198 |;/Queens Borough G & E— 


Foreign Lt & Pow units_. 95 aie 6% preferred... .. 100; 79%| 80% 
Gas & Elec of Bergen. "i650 122 nite ee nl eo oe 106 aan 
Hamilton Gas Co v t c..-. %i «(U1 6% preferred CC... .. 1044%4/|105% 
Hudson County Gas...100) 193 /|198 Sioux City G & E $7 pf. 100 86 89 


7 Power $6 pref... - *| 1064%/108 ||Sou Calif Edison pref B.25| 28 28% 
7% preferred....... 100; 110 j111 South Jersey Gas & E1.100/) 193 |198 


0 

Illinois Pr & Lt lst pref..*| 40 40% ||Tenn Elec Pow 6% pref 100} 61 62% 
Interstate Natural Gas..*| 26%4| 29 7% preferred......-. 100} 71 72% 
Interstate Power $7 pref.*| 20%<| 21%4/||Texas Pow & Lt 7% pf.100/| 103 |105 
Jamaica Water Sup pref.50| 53 ...|| Toledo Edison 7% pf A 100} 109%/)111 
Jer Cent P & L 7% pf..100} 92 94 United G & E(Conn)7% pf| 91 93 
Kan Gas & E17% aoe 112 ...|| United G & E (N J) pf.100| 68 nite 
Kings Co Ltg 7% pref.100| 94 96 Utah Pow & Lt $7 pref...*| 63%4| 65 
Long Island Ltg 6% pf.100| 71%) 734||Utica Gas & El7% pf..100| 92%) 94% 

7% preferred......-. 100} 83 85 Virginia BY.ncecccese 100} 106 {110 
Los Ang G & E 6% pf..100| 113 {115 Washington Ry & Elec— 


Memphis Pr & Lt $7 pref.*| 80 83 5% preferred....... St seeded Whee 
Mississippi P & L $6 pf...*| 73%! 75 Western Power $7 pref.100' 100 Mais 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 























Public Utility Bonds 
Bid | Ask Bid | Ask 
Sone Rieiee © © Side. 1008 66 68 || Kansas Elec Pow ist 6s 105 {105% 
Amer Wat Wks & El 56 98 [100%/]|/Kan Pow & Lt lst 44s 65; 108 %/108% 
Aris Edison ist 5s....1948] 86 88 Keystone Telep 58.1 101 be 
lst 68 series A....-. 92 94 Long Island Ltg 58...1955} 106%; -.- 
Ark Missouri Pow Ist 6s 65 66 %|| Los Angeles G & E 4s. 105 % 4105 
Associated Electric 56.1961] 66%] 67 %/||Metrop Edison 4s ser G’ 107% }108% 
Assoc Gas & El Co 4448 58} 36%] 37 %/||/Monongahela W P Pub 
Assoc Gas & Elec Corp— Ist & gen 4}4s..... 1 104%1105% 
Income deb 34s...1 30%} 31 Mtn States Pow lst 68 1938} 99 [100% 
Income deb 3%s...1978} 20%4/ 31 
deb 4s..... 32%] 33 Newport N & Ham 58.1944] 106 [107 
Income deb 4}4s...1978} 35 35% || New Eng G & E 58...1962] 64 67 
v deb 48....... 60 62 i|New York Cent Elec 5s ee 
Conv deb 4}4s..... 1 61 62 N Y Edison 3s D.-..1 102 %}102% 
v deb 58....... 65 66 Northern N Y Util 58.1955) 102%; —-.. 
Conv deb 54s..... 1973} 70 73 
fund income 4s 1983] 35%} --.|/Ohio Ed Ist & cons 48.1965] 105%/106 
Sink fund inc 44s..1983} 38 ...|}Okla Nat Gas 6s A...1 102 103% 
fund income 58 1983; 404%] --. 5s series B 1 100 4} 102 
Sink fund inc 54s..1983} 43%] ---.|;Old Dom Pow 5s May 15’51| 69%] 71 
cipating 8s....1 98 99 Pacific Gas & El13%s H ’61|) 104% /104% 
Bellows Falls Hy El 56 1 101 |102%})| Pacific Tel & Tel 3448 B’66) f--.-} - . 
Blackstone V E 4s °65] 109% 1}109% || Parr Shoals Power 58.1952] 102 aes 
Bklyn Man Trans 4s '66/ 100 -.-|}Pennsylvania Elec 58.1962] 104%/105% 
Penn Telep Corp Ist 4s ’ 105%) ... 
Cent Ark Pub Serv 58 1948; 96 97 Peoples L & P 5s ...1941] f66 68 
Central G & E 54s...1946] 76%] 77%|| Public Serv of Colo 66.1961}) 105%|106% 
t lien coll tr 6s....1946] 80 81 Pub Serv of NH 3%s C 60} 105\%/105% 
Cent fll Light 344s. ..1966; 105%/106 || Pub Serv of Okla 4s A_1966/| 103% /104% 
Cent Ind Pow ist 6s A 1947} 90 91 %]|| Pub Util Cons 5s...1948] 76 77 
Cent Maine Pr 4s ser G '60/ 103%/|103% 
Colorado Power 5s...1953] 105%} ---.||/San Diego Cons G&E 48°65) 109%%/|109% 
Columbus Ry P & L 48 "64 105%/|106 %//|Seranton Electric 5s_.1 104 }104% 
Conn River Pr 3%8 A.1961) 104%/|105%||Sloux City Gas & El 6s 47] 105 [106% 
Consol Edison NY 34s'46] 10444/|104%//Sou Calif Gas Ist 4s..1965) 104%|104% 
Debenture 3 4s....1956] 103 [103%]||Sou Cities Util 56 A_.1958] 56 57% 
Consol E & G 5-68 A..1962} 56 57 S’western Gas & FE] 48.1960) 102%/103\% 
Consumers Pow 34s. 1970} 104%/|105 %|/|Tel Bond & Share 5s_.1958} 82 84 
Duquesne Light 3448.1965/) T--- ...|/ Utica Gas & El Co 58.1957) 123 34/125 
Edison El Ill (Bos) 344s '65}| 107 j107%1/V Power 5s....1 107 bbe 
b lst 6s ’ fao ...}]}Washé& Suburban 5s 1941} 96 98 
Federated Util 5348..1957| 71 73 || Western Mass Cos 48.1939] 10144/|102% 
Western Pub Serv 5s "60} 8&8 90 
Green Mountain Pow 5s °48} 101 [|102%4||West Penn Pr 3 \s ser I '66| 106%/|106 % 
Iowa Sou Util 54%4s...1950} 100 /|101%4|/Wisconsin G & El 3%s'66 | 102%}103 
Kan City Pub Serv 38.1951 i 44% || Wisconsin Pub Ser 5348 '59] 105%}... 
j 
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Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


BArclay 7 
2360 





150 Broadway, N.Y. P%,$xstem Tel. 
































Specialists in — 


Tel.: HAnover 2-05 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 














Alton Water Co 5s. ...1956 
Ashtabula Wat 
Atlantic County Wat 5s '58 
Birmingham Water Works 
6s series C......... 1 
5s series B. 
348 series A....... 


Serv 
Chester Wat Serv 4s '58 
Citizens Water Co (Wash) 








mmonwealth Wat (N J) 

58 Geosdbtialin 1957 

5s , eae 1947 
Community Water Service 

5s B. 1946 

68 Rsctstsnond 1946 

nnellisville Water 58.1939 
Consol Water of U 

4s....-. 1 

lst mtge 58.......-. 19 
Daven Water Co 5s "61 
E St L & Interurb Water— 

58 iiteciabinbasts 

6s bitcicdinets 

5s Ree 
Greenwich > enue & Gas— 








Lexington Wat Co 5s °40 










































INCOR PORATEO 
40 EXCHANGE PLA NEW YORK 
10 eletype: New York 1-10738 
Water Bonds 
Ask 
97% 99%||Long Island Wat 538.1955; 103 34/105 
105%} ...||Middlesex Wat na FO 105 %({107 
103 ...|/ Monmouth Consol W 5s "56; 101 obea 
103 ...|)/Monongahela Valley W: _ 
Morgantown Water 5a 1 102%) «.. 
102 {1103 ||/Muncie Water Works 56° 104%; «... 
100 {103 ||New Jersey Water 5s... 102 {104 
102 |103 || New Rochelle Wat 5sB'51; 90%4/| 92 
104%) ... 2 92% 94 
105 |10534||New York Wat Serv 5s "51; 9934/101% 
103 4|104 Water Co 58.1953} 101 ona 
Wi 5\s 92 aoe 
102 ...||;Ohio Valley Water 56.1954; 108 ebe 
103%i... ater 58.1 98 {100 
Wat Serv 58 1957; 92 94 
102 aed State Water 54s "52; 10234/104 
101 jell Water Co 5s...1 106 oboe 
105%i +e Water Works Co— 
101%i .-e lst & ref 56 1950} 100%/102% 
Ist consol 4s....... 1948} 9944)|101% 
1053%Z| ... lst consol 5s 1 101 {103 
103 sisal Prior lien 58....... 1948; 104 ohe 
Phila Suburb Wat 4s..1965| 10634/1 
82 85 ||Pinellas Water Co 5s 59) 9834/100% 
84 87 || Pittsburgh Sub Wat 5s °58) 102 /|104 
100 ...|| Plainfield Union Wat 58°61) 107%} ~.. 
Richmond W W Co 58.1957] 105%] -.. 
94 96 W W Ss... 1950; 91 
98 %}100% L Ont Wat 56.1938] 100%] -... 
106 Sail Water 4s seA 1966] 104 oat 
Gas & Water Co 
104 cod Sige cctptianeoncwts 1958; 102%4|103% 
104i... Spring Brook 
104 oul ater Serv 56...1961] 100 {102 
& ref 56 A.....- 98 4/100 
98 {100 Water Co 5s '47] 101%} -.. 
97 are uth Bay Cons Wat 58°50} 79 81 
106 mieal ttsburgh Wat 5s ° 102%; -... 
108 éviid A .~1960} 102 ané 
102 Pee SE 1960} 105%} -.. 
102%} -... Haute Water 5s B "56; 101 mania 
104%} -.. SORES 1949] 103 ene 
102 |104 Wat Ist 58.1958] 102 ieee 
105 {106 |/Union Water Serv 5s °51/ 102 /|104 
105%) ...||Water Serv Cos Inc 5s.1 94 — 
105%} -- est Virginia Water 5s '51/ 10134/|102% 
104 |105%|| Western N Y Water 
104 |105%j| Ssseries B........-. 98 1100 
lst mtge 56_......-. 1951} 98 {100 
97 99 Ist mtge 5 44s...-.-.-. 1 101 — 
102 ...|| Westmoreland Water 58°52; 102 {104 
106 {108 ||Wichita Water Co 5s B 102 dade 
105 ---|| & Cc 104%] ... 
104%} ...!] 68 P Wa. cE 103%i ... 
101 4/103 W’msport Water 5s...1952/) 103 (105 








Surety Guaranteed Mortgage Bonds and Debentures || 











ast || 














































































Bia Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 
arte Bond SorbSie%3| 78 | | Some B32 oo— a ies 
° n 7 eee, eS ow a 2 Uwe e@eee2e22 id 
Real Estate Bonds and Title Co. Mortgage Certificates | Arindel Deb Corp 26s '53| 55 | 227||potomac Bond” Gorp. (all 
Associated Mtge Cos Inc— 2, eS 953; 75 — 
Bid ; Ask Bid ; Ask Debenture 2-6s....1953) 44 46 ||Potomac Cons Deb Corp— 
Alden ist 6s....Jan 11941/ f41 43 }4|| Majestic Apts Ist 6s_.1948] 28 30 Cont’l Inv Bd Corp 2-5s "53; 75 cook BEB acadccencscees 1953; 4234) 44% 
Broadmoor (The) Ist 6s "41/ /52 | 55 ||Metropolitan Chain Prop— Cont’l InvDebCorp 2-68 53} 43 Potomac Deb Corp 2-68 °53) 4234] 4434 
B’way Barclay Ist 68.1941) 3034) 32}4]| 68-..-............. 92%; ._. | Home Mtge Co 5s & Potomac Franklin Deb Co 
Certificates of deposit...| £314] 3234||Metropolitan Corp (Can)— MERE AE 1934-43; f54 onull. Pe abeattietemesbean 42%4| 44% 
B’way & 4ist Street— il binenidceminiieendeeisdien 7| 93%]  ... | Mortgage Bond Co of Md Potomac Maryland Deben- 
ist leasehold 6{s..1944)| /37 40 ||Metropol Playhouses Inc— ERS POR cccssccess 1953} 77 ---|) ture 2-68....- 1953; 67 path 
Broadway Motors Bidg— if ° @=eeees 1945) 74 75% | Nat_Bondholders part ctfs Potomac Realty Atlantic 
68 stamped........ 1948) f55}4| 5734||/Munson Bldg Ist 648.1939] f28 31 (Central Fun series)| {37 39 Debenture Corp 2-6s 4244) 44% 
Chanin Bldg Inc 4s...1945] 64 | 67 ||N Y Athletic C ub— Nat Bondholders part ctfs Realty Bond & Mortgage 
Chesebrough Bldg Ist 6848} 684) 70}4]| Ist mtge 2sstmp&reg’55} 134%] 36% (Mtge Guarantee series) .| /39 cool] GOO 9-GB..ccccsee 4234) 44% 
Chrysler Bldg ist 68..1948] 8734] 9034|| Ist & gen 6s______- 1946] 3414] 36% | Nat Bondholders part ctfs Union Mtge Co 5}4s& 6s'37| 54 ‘ak, 
Court & Remsen St Off Bld N Y Eve Journal 68.1937] 101 |103% (Mtge Security series)--| /31 --~|| Universal Mtg Co 6s °34-"39) f54 | ... 
ist és...... Apr 28 1940] £4734] 5034||N Y Title & Mtge Nat Cons Bd Corp 2-58 53} 75 nails 
Dorset (The) Ist 6s...1941] f29%/| 3134|| 5}4s series BK_..._____ 39 | 41 Nat Deben Corp 2-68.1953; 424) 44% 
East Ambassador Hotels—| 534s series C-2._....... 1%] 32% 
Ist & ref 544s....-. 1947; /f6%| 8% 534s series F-1.......-.. f47%| 48% A 
Equit Off Bldg deb 58.1952} 70%4| 7244 DON On nak bcuain 739 «| 41 
Deb 5s 1952 Legended ..| 7314] --.||19th 4& Walnut Sts (Phila) Telephone and Telegraph Stocks 
50 Bway Bldg ist 3s inc 46} 48 are July 7 1939] £2734] 30% 
500 Fifth Avenue— Oliver Cromwell (The)— Par; Bid | Ask Par Ask 
6}48 unstamped...1949) 4134) -..|/ Ist 6s...... Nov 15 1939] /f8 | 10% | Am Dist Teleg (N J) com.*] 115 [120 ||New York Mutual Tel_100) 25 | 29 
502 Park Ave Ist 6s..1941} 32}4) --.||1 Park Ave 6s__Nov 6 1939} f85 tng Preferred.....-.---- 100] 124 |126 ||N’west Bell Tel pf 6% %100| 117/119 
52d & Madison Off Bidg— 103 E 57th St Ist 6s..1941) 68 | 71 | Bell Telep of Canada..100| 143 |145 ||Pac & Atl Telegraph....25) 19 | 21 
6s......-... Nov (1947) £294) ---|/165 Bway Bldg Ist 5}48'51/ 4534/ 47 | Bell Telep of Pa pref..-100| 122 |124 ||Peninsular Telephone com*) 1934| 2034 
Film Center Bldg ist 6s "43; /48 ...||Prudence Co Cincin & Sub Bell Telep.50| 90 91 ete se aes, 00] 110/114 
40 Wall St Corp 68....1958} 7374) 7534)|_ 548 double stpd._.1961} 4934] 5334 | Cuban Telep 7% pret--100| 44 | .-.||Roch Telep $6.50 ist pf.100} 112 | ... 
42 Bway Ist 6s..-...-.- 1939} ....| 77 || Realty Assoc Sec Corp— Emp & Bay State Tel..100) 61 .-~|/So & Atl Telegraph... ..- 25; 20 | 24 
1600 Broadway Bldg— 5s income......... 1943] f4934] 51 | Franklin Telegraph....100} 42 | 47  ||Sou New Engl ---100} 141/143 
Ist 6 4s stamped_..1948}] 38 ---|/Roxy Theatre— Gen Tel Allied Corp $6 pf.| 9544| 97}4||S’western Bell Tel pref.100| 12434/126 
Fox a & ena tas 5 4 ist fee & hold 6{s.1940} f33%/| 36 Int Ocean Telegraph...100} 99 /|102}4//Tri States Tel & Tel— 
ey Lincoln Tel & Telegraph..*| 115 ---|| Preferred............10) 1034) 11% 
gy Bn bak gee PER ha. rio | 21 | Mtm States Tel & Tel--100] 187, [141 || Wisconsin Telep 7% pt-100| 115. |117 
Graybar Bldg 5s....-1946|] 63 | 6534|| 68...-..---....... cal 718 Lax | oe eee 
Harriman Bldg ist 68.1951} 584} 61 Sherry Netherland Hotel— 
Hotel Lexington ist 6s °43| 55. | 5754||60 Park Pi (Newark) 6°37] fates) 777 
o x n : ewark) 6s '37| /54 wn 
Hotel St George 48.---1950| 4934] 5134/1616 Madison Av lst 654e'36| Ji0%¢| 231; | Federal Intermediate Credit Bank Debentures 
Keith-Albee Bldg (New 61 Bway Bldg lst 534s 1950} 74534] 47% 
Rochelle) 1st 6s....1936} 8214} 8644|| General 7s_.....__ 1945] 9%] 10% 
Lefcourt Manhattan Bidg Syracuse Hotel (Syracuse) Bid | Ask | | Bid | Ask 
ist 4-58 extended to 1948] 6234] 68}4/| Ist 644s..._Oct 23 1940] 58%] __. 
Lewis Morris Apt Bldg— Textile Bldg ist 6s....1958] 7441%4| 464% | FIC 1s-.-June 15 1936)d.30%; -..(/|F IC 1}4s..-Nov 16 1936/).40%| -.. 
ist 6}4s...-Apr 15 1937) f51 ---||/Trinity Bldgs Corp— FIC1s-..-July 15 1936)/).30%| -..||FIC1%s...Dec 15 1936/0.40%| -.. 
Lincoln Bidg inc 5448-1963}; 60 | 64 I Bi in eaten 193 _...1101 FIC1s..-Aug 15 1936|0.30%| -..-||FIC1l%s...Jan 15 1937/b.50%| ~.. 
Loew's Theatre Realt Corp 2 Park Ave Bidg Ist 481941] 65 _.. | FIC 1s-.--Sept 15 1936/).30%| -.-||F1C1%s...Feb 15 1937|/).50%| -.. 
° 198 G8......2200-0-- 1947; 9234] 94 ||Walbridge Bldg (Buffalo) — FIC1%s...Oct 15 1936/0.35%| -...||FIC1%s...Apr 15 1937|/d.55%| ~~... 
London Terrace Apts 6s'40] f46}4])  -..|| Ist 634s....Oct 19 1938] f26%] 31% FIC1s...Apr 15 1937|).50%|  ~.. 
Ludwig |(Bauman— Westinghouse Bldg— 
ist 6s (Bklyn)....- 1943} 70}4| 7434}| 1st fee & leasehold 6s '39| 72%} ... | ~~ 
ist 64s (L I).----- 19361 71%! -.. For footnotes see page 3492. 
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Quotations on Over-the-Counter Securities— Friday May 22—Continued 

















30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 











HAnover 2-8780 


REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 
RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


EEL LE 
a 


Teletype N Y 1-1397 














ag snr 
Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 
WWembers New sai ake og Association 
61 Broadway, New York 


—— - 


BOwling Green 9-3565 
Teletype N. Y. 1-1666 














115 amen 


A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New og Security Dealers Association 


Tel. BArclay 7-0700 


stem Teletype NY 1-1493 








Industrial Stocks 









































































Par| Bid | Ask ,) Par; Bid | Ask 
Amer Air Lines Inc Vto.. 10%} 11%||Macfadden Publica com..* 6 7 
American Arch......... 26 29 Preferred... *| 48 50 
American Book...... 00 71 74 Mallinson (H R) Inccom.*} ....} —.. 
American Hard Rubber— RR ge a 1 ena gra 
8% cumul preferred....| 99%4|103%4||Maytag warrants........ 3% 
American Hardware....25| 29%) 30%/|Merck & Co Inc com....- 1} 31%] 33% 
Amer Maize Products....*| 204%] 22%/| 6% preferred....... 100} 114 /116 
American Mfg.......-. 100} 18 21 Mock Judson & Voehringer 
scilinieinihtinil deste 100; 68 72 wcocccceoeo lOO} 102 [106 
American Republics com.* 4 4%||National Casket..... *| 43 51 
Andian National Corp...*| 47 49 || Preferred............. *' 110 ‘din 
Art Meta Construction.10} 13 14%|| Nat Paper & Type com..-. 3u%i 4% 
Beneficial Indus Loan pf.*; 51%} 52% erred....... 21 23 
Bowman-Biltmore ve New Haven Clock pf...100} 87 — 
lst preferred........ 2 3%!|| North Amer Match Corp.*| 53 59 
Celanese aed 25 27 Northwestern Soeereoees 75 80 
ipcivestaety diana: 114 {118 Norwich -----5| 36%] 38% 
Carrier Corp 7% pref..100} 41 46 Ohio Leather........... *| 20 22 
Climax Molybdenum....*| 39%) 40% 
Columbia Baking com... . 9%| 11%||Pathe Film 7% pref_.-.-..- *| 101 {103 
Tt Piintesceccese 20 22 ||Publication Corp com...- 3934) 42% 
Columbia Broadcasting A : 52%) 53% $7 list preferred..-_.. 103 tints 
See 52%| 53% n Arms com.... 4 5% 
ae “A— Pub Co com....-. : 49%} 52% ||Scovill Mfg_..........- 5} 32 33% 
SS eRe 108 ...|| Singer Manufacturing..100) 335 (340 
Destine’ Supply CoofN Y| 52%) 55%||Sparta Foundry common..| 25%4/ 26% 
phone Corp......-.- 55 584 ||Standard Cap & Seal....-. 5| 36%] 38 
le aa ine 118 {122 Standard Screw.......100}) 125 {135 
Dixon (Jos) Crucible.._.100} 40%) 45 ||Stromberg-Carlson Tel Mig 7 Ss 
le = ...-||Sylvania Indus Corp..... 25%! 26% 
Douglas Shoe preferred 100 15 18 Taylor Milling Corp..... * 615 17 
a eatiabinlimacenesds 68 70 |iTaylor WharI&8 com..° 8%| 9% 
Driver-Harris pref __-__- 30 107 {112 |/Trico Products Corp..-.-.-. 44 45% 
Flour Millsof America... * %| 1%||Tubize Chatillon cum =3"i0 105 {115 
Foundation Co— Unexcelled Mfg Co....-. 0} 2%! 3% 
Foreign shares ........ * 6%| 7%/|/Un Piece Dye Wks pf..100 7 9 
American shares...... * 6%! 7MIITUS pref..... 100 3%| 4% 
Gair (Robert) Co com....* 5%| 6%|/Warren Northam— 
eee * 33%) 36% $3 conv preferred__...-. * 44 see 
Gen Fireproofing $7 pf.100} 101 [105 ||Welch Grape Juice pref.100| 100 Daas 
Golden Cycle Corp....- 10; 50%] 534||West Va Pulp & Papcom.*} 15 17% 
Graton & Knight com_-_.-_* 4 5 PRGNOE..«ccocedcon 100} 10134)103 % 
Preferred_.......... 100} 42 44 White (S S) Dental Mfg.20} 14%} 15% 
Great Northern Paper..25| 26 27 %|| White Rock Min Spring— 
Jacobs (F L) Co.........- 15%| 17%|| $7 1st preferred... .- 100} 100 Se 
Kildun Mining Corp... 2%| 2%)||Wilcox-Gibbs common..50} 24 a 
Lawrence Port! Cement 100} 15 17 WJR The Goodwill Station; 28 30 
Lord & Taylor com_...100/} 200 ..-|| Worcester Salt.......- 100) 53 60% 
Ist 6% preferred....100) 112 --.-}|; Young (J 8) Co com...100} 120 [125 
2d 8% preferred... 100; 118 wai 7% preferred....... 100} 127 {131 
Miscellaneous Bonds 
a 
| Ask Ask 
American Meter 6s...1946] 10414} -..||}Home Owners’ Loan Corp 
American Tobacco 48.1951} 110 /{112 1p al ela Aug 15 1936 100.9 {100.12 
Am Type Founders 68.1937} 93 95 Fe Aug 15 1937] 101.25/101.28 
Debenture 6s... .. 1939} f93 Be eS: A 15 1938) 102.26)102.29 
Am Wire Fabrics 70. .1943) 95 97  —_—— June 15 1939} 101.7] 101.9 
Merchants Refrig 68..1937; 994/101 
Bear Mountain-Hudson Nat Radiator 5s...... 946) f33%) 35% 
River Bridge 7s....1953/| 100 ..--||N Y Shipbuilding 5s..1946) 95 97 
Chicago Stock Yds 58.1961) 101 ...|}No Amer Refrac 648.1944) 89%} 92% 
a _— conv 48.1950} 102 {103 Otis Steel 6s ctfs..... 1941); 102%; --- 
tt 955; 100%4|101%||Penn-Mary Steel 5s...1937] 102144/102% 
Deep Rock | are 1937; £70}4| 7234|| Reynolds Investing 5s 1948; 81 83 
Scoville Mfg 544s....1945| 106 /|107 
a Farm Mtge Corp— Std Tex Prod Ist 6448 as '42/ fll 13 
ike lial Sept 11939; 101.7) 101.9||Struth Wells Titus 644s '43} 73 vr ng 
Haytian Corp 8s..... 19 t16 18 Willys-Overl’d ist 644s °33) /f_.-. osu 
Jones & Laug Steel— Witherbee Sherman "44/) 716 18 
np NR EE atone a 1961; 99 99% || Woodward Iron 5s....1952) f61 63 
Journal of Comm 6448.1937' 77 82 








| 








Specialists in all 


Investment Company Securities 


DISTRIBUTORS GROUP, incorporated 
63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 








Investing Companies 














pe Invest A...1 p 
28.41 
17 
4.00 
40 
4 
25.76 
a4 
2.64 
2.54 
2544 
3.17 
3.17 
29 
115 
37 
00] 110 
5.58} 
2.25 
3.84 
3.60 
9% 
4.30 
6.55 
1.57 
28.14 
40 
24.94 
11.54 
9.60 
21.15 
ah “omen Tr Shares A. os 
General Investors Trust..| 5.66 
Group 
cultural shares ..... 2.01 
Automobile shares..... : = 
Chemical shares....... 14 
Investing shares. ...... 1.33 
Merc shares....}; 1.16 
Mining shares......... 1.45 
Petroleum shares...... 1.22 
RR Equipment shares..j; 1.04 
Steel shares........... 1.38 
Tobacco shares........ 1.27 
Guardian Inv Trust com. 1% 
Nn «cin atiamees 22 
Huron Holding Corp...-.-. A5 
Incorporated Investors..*| 21.11 
Investors Fund of Amer...! 1.00 











- 
Seige 
io io 


> a 
SS! FILS KKS 


Bees 


1.27 


Lonel cual cell lll aeeel 


35 nA abe st ot 
SSS KeSa ww 


to 
- bO 


Par 
Invest Co of Amer com .10 














Gl? Micaditabcoondiia 
Plymouth Fund Inc A.10c 
Quarterly Inc Shares. .25c 
Representative Trust Shs. 
Republic Investors Fund_5 
Royalties Management... 


State Street Inv Corp. ...* 





rp 
Schoellkopf, Hutton & 








Pomeroy Inc com.... 











BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 





57 William St. 


Chain Store Securities 
































Chain Store Stocks 
Par Ask i Btd Ask 
Berland Shoe Stores... .  _- — Ay. Ane ) 8% pref....10} 11%] 12% 
% preferred....... 100; 90 eS res pref..... 100} 109%; .-. 
Bickfords Ine........... * 14 15 Sieivins ii Shoe— 
$2.50 conv pref... _... *| 37%! 39 444% preferred...-.- 100} 112%} -.. 
Bohack (H C) common..* 6 7% _— es Sons com...... * 6 8 
7% preferred....... 100; 38 42 erred... 100} 36 38 
Deaisond Shoe pref....100} 104 {108 Murphy Ae $5 mene - tt 
mace l 
Edison Bros Stores pref 100} 118 minted 
Fishman (M H) Stores...*| 15%} 17 Reeves (Daniel) s-~ ste 105 sili 
FURUNR crcstianiot 00] 100%} -~-.-.||/Rose 5-10-25c Stores...-.- 93 andes 
Green (H L) 7% pref...100 100 ...||/Sehiff Co preferred... . i00 108 ae 
Katz Drug preferred... - 104 {106 United Cigar Sts 6%pf.100} 20 23 
Kobacker Stores....... ; 7 wee 6% pref ctfs.........-.. 20 23 
7% preferred....... 100; 85 ..-||U 8 Stores preferred...100 3 6 
Sugar Stocks 
Par, Btd Ask Par Bid Ask 
Cache La Poudre Co....20}) 23 24 Savannah Sugar Ref..... 115 nike 
Eastern Sugar Assoc... .. li 12%] 14% 7% preferred....... 60 115 a 
aE Ta 20%| 22%'!| West indies Sugar Corp..1l 2%| 3% 
Haytian Corp Amer ..... * %' 1% 














*No par value. 4 Interchangeable. > Basis price. ¢ Registered coupon (serial). 


ad Coupon. /f Flat price. wi When issued. 


York Curb Exchange. 


t Now listed on New York Stock Exchange. 
+ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


z Ex-dividend. y Now selling on New 
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(Peru) %.- 
'| Cauca Valley 7 4s_....1946 
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Foreign Unlisted Dollar Bonds 


Hungarian Cent Mut 7a °37 
Hungarian Discount & 
change Bank 78....1936 


mae Sees oe 
oy oy pate 

















iL 
4 
r 
+33 














Palat 
Meridionale Elec 7s... 1957 
Miag Mill Mach 7s...1956| /f2 
eer Geraes asaniae 


£ 


British 
7s 

Munich 78 

Municipal Gas & Elec 


Caldas (Columbia) 7 4s "46 
Cali (Colo — 7%..1947 
be] 944 


NE 


Ceara (Brazil) 4 wee co 
Chilean Nitrate 5s_...196 

Bude- 

ee ea 953 

Columbia scrip issue of '33 

Issue of 1934 4%_..1946 

Cordoba 7s - peepee 2 

tam 


Ind 
948; f24 


berpfals Elec 7% ...1946) J18%4 
State 7 
f18% 
60 


J15 


East Prussian Pow 68.1953 
Electric Pr (Germ) 6 “e "50 
64s R C Church Welfare 7s °46 
Royal Dutch 4s.....-. 1945 

en M BE oo 





Pip casntmotaaannel 
| Santander (Colom) 78.1948 
Sao Paulo (Brazil) 68.1943 
Saxon Pub Works ty 





0-1990 


United Steamshin 6s -~. 
Unterelbe Electric 68.1953 
Vesten Elec Ry 7s....1947 


Housing & Real Imp 7s '46 Wurtemberg 7s to....1945 























tSoviet Governenent Bonds 





aad 
87.61 


Union of Soviet Soc Repub Repub| py | 
7% gold rouble....1943| 87.611 91.35 


For footnotes see page 3492. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


nion of Soviet Soc Repub 
10% gold rouble... 1942 














Shares Stocks $ per Share 
te Si RR sea Spa ey a Ea NS $1,154 lot 
i Reg RR Ra ae ae MR eR ee ree $1,200 lot 
250 D. L. & W. Fuel & Supply Co., Inc., common, no par..............-. $500 lot 


35 American Hotels Corp. (Del.) preferred, par $100, and 20 com., no par..$105 lot 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
205 Webster & Atlas National Bank, Boston, par $50.............._-- 41% 
40 Warwick Mills, i Ne 6 
100 Baltimore & Ohio an, Sei Bat Geese onsedcédsbasccccsukésha tas 17 
et ey Ses, WP nn te ehh dabiowedbubebnaooesebeibasliiest 27% 
1 Columbian National Life Insurance Co., Gee Pcbsbddibocoscesuneatssau 1 


par 
35 Diversified Trustee Shares Series C; 10 Nipissing Mines Co., Ltd., par bn 
90 Robb Montbray Mines, Ltd., par $1; 5 Thomas G. Plant lst pref., 


Dt died nadeahunabntican ce daebenwesieeeibiauk ide tisdusendll st71 lot. 
25 Waltham Watch Co. 6% preferred, par $100................-.---... 51% 
Bonds— Per Cent 
$1,000 Old Colony RR. Ist mtge. 5s, Dec. 1, 1945._..-.----- ee 75 & int 
$1,000 Canadian International Paper Co. Ist 68, july i ledalivante to:anianatinndl 84% & int 
$2,000 Rockland-Rockport Lime Co. 6s, Mar. 15, 1988. 3 uasaaea Shaadi 17 flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
7 National Bank of Germantown & Trust Co., par $10_.........-..-..._ 59 
15 Farmers National Bank of Bucks County, Bristol, Pa., par $15......_.-. 59 
Se ic i Sek ces oi da:th niki Riis, cots tenis dhenicsan tenn chines dis 65 


@ Pee Gees DE, OE Bs oc nonvcesactnecwacceeetion esate 102% 


ip Se Se Cn  duehtneninanicened oapenaeiin Meeindincenendh ditliededas 102% 
10 Corn Exchange National Bank & Trust Co., par $20_...........-.-- 2. 51% 
ae ee ee Dee, POP Bee. acunceacbdtinaeneesoennanaaeenounmed 70% 


Bonds— Per Cent 
$2,000 Peoples Brewing Co. of Trenton 6% ist mtge. due May 1 1939... ... $2 lot 
By A. J. Wright & Co., Buffalo: 


: 














By Crockett & Co., Boston: 


Shares + ag 
4 Nashua Mfg. Co 
20 Farr Alpaca Co., par 
10 Newmarket Manufacturing SRE SIS IE. 8 
14 Pelzer Manufacturing Co. v. t. c., par $5.................-....--..--- 
20 Boston Chamber of Commerce Realty Trust Ist pref., par $100, and 
6 2 RR RR eae ay SR ear es $13 lot 








THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 


May 16 May 18 May 19 May 20 May 21 May 22 
Francs Francs Francs Francs Francs Francs 





Bank of France............... 6,400 6,200 6,000 6,000 
Banque de Paris et Des Pays Bas "820 787 775 oaee 
Banque de l'Union Parisienne. . 358 348 335 Mid Ba 
Canadian Pacific.............. 199 198 193 191 
Canal de Suez................ 19,200 19,500 19,300 19,400 
Cie Distr. d’Electricitie........ 766 748 710 DE 
Generale d’Electricitie._... 1,200 1,160 1,100 1,100 
Cie Generale tique... 19 20 18 18 
8 I PO, 4 the ae 419 410 390 read teat 
Comptote Nationale d’Escompte 830 820 805 fas 
Coty 8 A.. ree 120 130 130 l 
ERE be Bs LT Ra 199 194 191 nijints 
Credit Commercial de France... 492 489 478 oan 
Credit } Lyonnaise Re AR gl allt 1,430 1,400 1,380 ,380 
RS a i. 1,280 1,250 1,210 1,210 
Energie Electrique du Nord. ... 424 414 411 nin 
Electrique du Littoral... 608 595 588 5 sed, 
uhimann................... 556 550 540 oa 
Os ot, it ie 870 860 840 
i Reta Closed 725 724 716 Holi- eéet 
ER EAR RAI 1,029 1,015 998 day oni 
Oo SEMEN S Oat 376 385 384 
ng. SRR O ESE 0 13 13 13 ee 
RAPER CAR ILAL TS Se 1,248 1,233 1,195 ciniad 
. | see 69.80 69.90 68.90 68.90 
Rentes 4%, 1917............. 70.80 70.50 69.30 69.50 
Rentes 4%, 1918. ............ 70.10 70.10 £69.10 69.30 
Rentes 444%, 1932 A......_.. 75.20 74.90 73.80 74.10 
Rentes 44%, 1932 B......... 74.30 73.80 72.80 73.10 
Rentes 5%, 1920............. 95.80 95.30 93.40 93.13 
ee Ss ee ies 2.650 2,690 2,660 2, 
Saint Gobain C & C........... 1,270 1,286 1,251 pa. 
iii a maleihicttiind 1,125 1,075 1,022 ae 
Societe Francaise Ford. ....... 47 47 46 
Societe Generale Fonciere.._... 36 34 35 des 
Societe Lyonnaise............. 1,280 1,251 12i11 alae 
Societe Marseillaise......._..- 534 534 nlbia “92 
Artificial Silk, pref..... 69 67 65 oieilids 
Union d’Eelectricitie. ......... 415 405 397 ithe 
Wo as rd cho, tithosenthin asin wattianen 45 45 42 celta 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 























May May May May May May 
16 18 19 20 21 22 

Per Cent of Par-——————-——- 
Allgemeine Elektrizitaets-Gesellischaft . . ... 37 38 37 37 37 
Berliner Handels-Gesellschaft (6%) ~~. ee ga le 116 
Berliner Kraft u. Licht “*)- ORE VEER Te 150 151 150 149 150 
Commers’und Privat-Bank A. G.......... 92 92 93 92 93 
a Ge i aa on bc dcmdetcccoddbcace 135 133 130 127 126 
Deutsche Bank und Disconto-Geselischaft.. 94 95 95 94 94 
Deutsche Erdoel (4%)-..............---.-- 123 124 122 121 #£x=Holi- 121 
Deutsche Reichsbahn (German Rys) pf 7%. _ 74 = = day os 
Farbenindustrie I G (7%)................ 78 175 174 172 174 
COO MIN 4 nc cdstbwbcbindsccoweuwes 141 142 141 140 141 
Hamburg Electric werne (8%)-.-... 142 142 142 141 141 
wnuiindidinébinda —— * 15 15 16 16 
idawribanidebotiobae 98 98 99 94 95 
Norddeutscher Lloyd.................... 17 16 16 18 18 
RE, SETED cndccdmndnccassoecdsobs 192 189 189 188 188 
Rheinische Braunkohle (8%). - ~ 238 238 237 £237 235 
(74%) ---.- 185 185 183 182 ae 
Siemens & Halske (7%)..--.-.....-....-.- 194 194 192 192 193 


* Ex-dividend. 








CURRENT NOTICES 





—Swart, Brent & Co., Inc., 40 Exchange Place, New York, have pre- 
pared an analysis of S. Stroock & Co., Inc., manufacturers of specialty 
woolen fabrics. 

—Hartley Rogers & Co., Inc., 14 Wall St., New York, investment securl- 
ties firm, has prepared an analysis of Roeser & Pendleton, Inc., a producing 
oil company. 

_—~Cari M. Loeb & Co., members New York Stock oxcnense._ announce 
that Irving Kahn, formerly of Ham ag "is now associated 

with them. 

—Homer & Co., Inc., 40 Exchange Place, New York, has prepared for for 
distribution its fortnightly circular on high-grade railroad bonds. 
»—John P Longbotham has rejoined the trading “department of Lord, 
Abbett «,Co.{lnc.. tojhandle real estate and industrial _bonds. = 

ae - seas 

“Wallace e Flower, | formerly with James O. McKinsey « & Co. in a financial 
capacity, has become associated with Blair, Bonner & Co- 

~—Jamieson, 1] n, Edwards. ‘& Co., ¢ Co., 39 ) Broadway, ‘New. York, have issued an sued an 
analysis of “the Everglades sDrainage™ District, Florida. 

—OCawley & Co., 74 Trinity Place, New York, have prepared a " special 
report on Savoy Plaza 54s and 6s, due_ 1945. 

- —Hallgarten & Co. announce that t Frank J. McDermott is now associated 
with them in their bond tradingidepartment. iS “ree 

—Kilgore MacFarlane Jr., is now associated with Granberry & Co, in 
their research department, as market analyst. 

@ —Bristol & Willett.115 Broadway, New York City, are distributing 
their | current ont offering list of baby bonds. 
j —Auchincloss, Parker & Redpath announce nce the | removal “of their New 











York office to 63, Wall, Street. 4 
—Allen & Co. =r20 Broad Street, New. ew. York,’ "have prepared an an analysis s of 
Amerex}Holding.Corp. _ — « 


ge —Richard{C.' Field"has become associated with Billings, Olcott & Co. in 
theirJ}New York office. » Po eb 

—John Stanley, Hassan has become associated with Bioren & Co. 

—E. C. Greenwold is now associated with Strauss Bros. 








és Stocks 
§ Angel International Corp. COMMON... ~~... 2c ncccccnccnccccsccs $0.50 lot 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on May 20 
announced the filing of 14 additional registration statements 
(Nos. 2153-2166, inclusive) under the Securities Act. The 
total involved is $45,173,280, of which $44,343,280 repre- 
sents new issues. 

The securities involved are grouped as follows: 


No. of Issues Type Total 
13 Commercial and Industrial.................... $44,343,280 
l Cee Gr ee... wo cneesoneeneeeheus 830,000 


The total includes the following issues for which releases 
have been published: 


El Paso Natural Gas Co.—$7,500,000 of Ist mtge. bonds, series A, 
4%%, due June 1, 1951, $3,750,000 of 4%4 % convertible debentures, due 
June i, 1 , and common stock for conversion of the debentiures. (See 

etails in V. 142, p. 3341.) (Docket No. 22-2162, Form A-1, included in 
Release No. 790.) 


Container Corporation of America—200,000 shares ($50 par) pref. 
stock and 596,460 shares ($20 par) common stock. (See details on subse- 
7 page.) (Docket No. 2-2163, Form A-2, included in Release No. 


Underwood Elliott Fisher Co.—66,644 shares of no par value common 
stock and 666,440 rights to purchase one-tenth of a share of common stock, 
to be issued to stockholders. (See details on subsequent page). (Docket 
No. 2-2166, Form A-2, included in Release No. 792.) 


Other securities included in the total are as follows: 


Owings Mills Distillery Inc. (2-2153, Form A-1) of Owings Mills, Md., 
has filed a registration statement covering 300,000 shares ($1 par) common 
stock and warrants to be issued to stockholders entitling them to subscribe 
to the new stock at $1 a share. The proceeds from the sale of the stock 
are to be used for new working capital, part of which may be used for the 
retirement SS try mo e indebtedness, itis stated. J.J. Lansburgh, 
of Baltimored, Md., is President. Filed May 8, 1936. 


John Irving Shoe Corp. (2-2154, Form A-2) of Boston, Mass., has 
filed ar tration statement covering 24,000 shares ($25 par) 6% cum. 
pref. st with detachable common stock purchase warrants and 46,500 
shares ($1 par) common stock of which 24,000 shares are reserved for the 
exercise of the warrants and 22,500 shares are to be issued to the under- 
writers as additional compensation. The preferred stock is to be offered 
publicly by the underwriter, Brown Young & Co., Inc., of N. Y. City, 
at $25 a share. The 22,500 shares of common to be issued to the under- 
writer are not to be offered at this time, it is stated. The p from 
the sale of the stock, according to the registration statement. are to be 
used for the acquisition and equipment of additional stores and for larger 
ae ay A a merchandise. Joseph P. Levy, Boston, is President. Filed 

ay 9, : 


Bridgeport Brass Co. (2-2155, Form A-2) of Bridgeport, Conn., has 
filed a registration statement covering 81,288 shares (no par) capital stock 
and subscription warrants evidencing the right to su be to the capital 

; he warrants are to be issued to s olders of the company and 

will entitle them to subscribe for one share of the new stock for each eight 

presently held. The.proceeds from the sale of the stock are to be used 

for the payment of bank indebtedness and for replacements and improve- 

ments to plants and equipment, it is stated. Ralph E. Day, of Bridgeport, 
is President. Filed May 9, 1936. 


Kendall Refining Co. (2-2156, Form A-2) of Bradord, Pa., has filed 
a registration statement covering 76,200 shares ($10 par) capital stock, to be 
offered at a proposed price of $15.50 a share. he pr from the sale 
of the stock are to be used for the construction of a dewaxing and deresining 
— and a steam and electric power plant. Otto Koch, of Bradord, Pa., 
President. Filed May 11, 1936. 


Black & Decker Manufacturing Co. (2-2157, Form A-2) of Towson, 
Md., has filed a registration statement covering 25,000 shares ($50 par) 
5% cumulative convertible preferred stock, an undetermined number of 
shares (no par) common stock, including scrip certificates for fractional 
shares, and non-transferable interim receipts. The preferred stock is to 
be offered to common stockholders of the company of record June 4, 1936. 
Certain common stockholders have waived their preemptive right with 
respect to a limited number of shares, it is stated, so that the stock may 
be offered on the basis of one share of preferred for each 11 % shares of 
common stock outstanding. Subscription warrants evidenci the right 
to purchase the preferred are to be issued to the common stockholders and 

expire June 19, 1936. Holders of the 8% cum. pref. stock of the 
company which will be redeemed on June 30, 1936, at $27 a share, will be 
offered opportunity to subscribe to such shares of the preferred stock as 
are not taken up by the warrant holders, on a pro rata basis but not to 
exceed the par value of the 8% preferred stock deposited. Any shares 
not taken by the stockholders will be offered publicly. According to the 
registration statement, $1,080,000 of the net proceeds from the sale of the 
stock are to be applied to the redemption of the 8% preferred stock, and 
the balance will be used for general corporate purposes. 8S. Duncan Black, 
of Towson, is President. ed May 11, 1936. 

Silver Strike Mining Co. (2-2158, Form A-1) of Murray, Idaho, has 
filed a registration statement covering 600,000 shares (10c. par) common 
stock, 300,000 shares of which are to be offered at 25 cents a share, 200,000 
at 30 cents a share and 100,000 at 35centsa share. The proceeds from the 
sale of the stock are to be used for improvements to and development of 
poapersy. Edward Billberg & Co., of Spokane, Wash., is the principal 
underwriter, and E. A utenschoen, of Portland, Ore., is President. 
Filed May 11, 1936. 


Harden Chemical Corp. (2-2159, Form A-1) of Cincinnati, Ohio, has 
filed a a statement covering 225,000 shares ($1 par) preference 
stock, to offered at par. The p from the sale of the stock are 
to be used for worki es and other corporate purposes. Franklin 
Flick & Co., Inc., of N. Y. City. is the principal underwriter. John L. 
Hardin, of Cincinnati, is President. Filed May 11, 1936. 


Lawrence Warehouse Co. (2-2160, Form A-2) of San Francisco, Calif. 
has filed a registration statement covesing 20,001 shares ($10 par) con- 
convertible preferred stock, to be offered at par. The stock is convertible 
at any time on the basis of three shares for one share of common. The 

from the sale of the stock are to be applied to the retirement of 
loans to release working oT mam A. T. Gibson, of San Francisco, 
is President. Filed May 12, 1936. 

Owens Illinois Glass Co. (2-2161. Form A-2) of Toledo, Ohio, has 
filed a registration statement covering 63,380 shares ($25 par) common 
stock together with warrants evidencing the rights of shareholders to 
subscribe for the common stock. The stock is to be offered pro rata to 
stockholders in the ratio of one share for each 20 shares held of record June 
5, 1936. The warrants will expire July 24, 1936. The proceeds from the 
sale of the stock are to be used for qxpenens one improving the manufactur- 
ing facilities of the company and its subsidiaries, and for other corporate 
purposes. Wm. E. Levis, of Alton, Ill., is President. Filed May 12, 1936. 

Soulsby Belle Mining Co. (2-2164, Form A-1) of Kansas City, Mo. 
has filed a tration statement covering 215,000 shares ($1 par) class A 
common s , to be offered at $1.25 ashare. The proceeds from the sale 
of the stock is to be used for the payment and development of property 
and for working capital. W.A. K 1 Co. of N. Y. City, is the principal 

> yale arry Bahl, of Kansas City, is President. Filed May 14, 
936. 


Bolivian Bondholders Protective Committee (File 2-2165, Form 
D-A) covering issuance of certificates of deposit for securities of Republic 


of Bolivia (see details under ‘‘Current Events and Discussions'’ on a pre- 
ceding page.) Filed May 14, 1936. 


Prospectuses were filed for seven issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
new filings is given below: 


Tonawanda Share Corp (File 3-3-635), 1031 Ellicott Square, Buffalo, 
N.Y. Offering 6,000 shares of pref stock (no par) and 12 s 
of common stock (10c. par) in units of one share of preferred and one share 
of common at $10 per unit. The fiscal agent will be permitted to acquire, 
at par, an additiona! share of common for each unit tributed. Selby C. 
Parker, 450 Linwood Ave., Buffalo, N. Y., is President. The offering is 
to be made through 8. C. Parker & Co., no address. 

Cobol Mines, Inc. (File 3-3-636), Chichagof, Alaska. Offering 75,000 
shares of common stock ($1 par) at par. George Boylan, Chichagof, 
Alaska, is President of the corporation. The otering to be made through 
W. D. Sprague, Hotel Webster, 40 West 45th St., N. Y. City. 

Adirondack Champlain Summer Homes Corp. (File 3-3-637), Suite 


Le soe 75 — t.. wT = - Lf eee Roe Th Btate 
rtic ng erred stock par) at par. r 8. Ox, e 
St. ‘Albany: . Y., is President. No underwriter is named. 


American Glass Manufacturing Co. (File 3-3-638), 704 First National 
Bank Building, Cincinnati, Ohio. ffering 10,000 shares of class B common 
stock ($10 par) at par. John F. Holland, 973 Woodlawn Ave., Cincinnati, 
Ohio, is President of the corporation. No underwriter is named. 

Moderne Products Corp. (File 3-3-639), 900 Market St., Wilmington, 
Del. Offering to brokers and security dealers 16,000 shares of class A 7% 
cumulative preferred stock ($5 par) and 4,000 shares of class B stock 
($5 par), in units of 4 shares of class A and 1 share of class B at $25 per unit. 
Myron C. Shirley, 717 West Patterson, Glendale, Calif., is President. No 
underwriter is named. 

Realty Investment Holding cg (File 3-3-640). 830 Chapman Build- 
ing, Los Angeles, Calif. Offer 0,000 shares class B 7% cumulative 

referred stock ($10 par) at par. alter H. Glenn, 830 Chapman Building, 
tee Angeles, Calif., is President. No underwriter is named. 

National Transit -— ~~! Co. (File 3-3-641), 314 West Seventh 
Ave., Spokane, Wash. ering 970 shares of class A common stock 
($100 par) at par. J. W. Burgan, North 1120 Division St., Spokane, Wash. 
is President. No underwriter is named. 


The following registration statements also were filed with 
the SEC, details regarding which will be found on subse- 


quent pages under the companies mentioned: 


Wisconsin Public Service Corp.—$25,000,000 Ist mtge. bonds, 4% 
series, due 1961 (No. 2-2168, Form A-2). Filed May 15, 1936. 


Fairbanks Morse & Co. (No. 2-2177, Form A-2) ovens $6,000 ,000 
20-year 4% sinking fund debentures, due June 1, 1956. Filed May 20, 1936. 
In making available the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of May 16, page 3328. 


Adirondack Champlain Summer Homes Corp.—#egis- 
ters with SEC— 
See list given on first page of this department. 


Advance Bag & Paper Co., Inc.—Earnings— 





Calendar Years— 1935 1934 y1933 1932 
Earnings before deprec. 
and interest ._....... $276,942 $350,482 def$27,479 ¥x«$415,712 
- Bond and other interest - 122,419 126,621 58,264 164,212 
Ee ae $154,524 $223,861 def$85,743 $251,500 


x Includes non-recurring profits from sale of capital assets. y Statement 
reflects reduction on bond interest rate (as outlined above) and does not 
incl. further pulpwood inventory, &c., adjustments of $90,856 charged off 


Earnings of Subsidiary—Southern Advance Bag & Paper Co., Inc. 





Calendar Years— 1935 1934 1933 1932 
Earnings before deprec. 

and interest......... $792,062 $1,128,070 $629 896 $428,800 
Bond and other interest. 147,575 160,554 169,718 171,267 

Balance, surplus_-_-.-- $644,487 $967,517 $460,177 $257 ,533 


Balance Sheet (Advance Bag & Papcr Co. Only) 











Assets— Dec. 31 '35 Dec.31 "34 Liabtlities— Dec. 31°35 Dec. 31 ‘34 
Inventories other Accounts payable. $25,995 $10,642 
than pulpwood. $158,944 $107,212| Notes payable.... --..... 3,250 
Pulpwood.....-.««<- 19,972 35,354! Accrued = salaries, 
Notes receivable. 34429 3,570 wages, taxes and 
Accounts receiv’ le - 6,790 13,541 expense._....... 12,268 7.977 
Cash surrender val. Accrued interest __ 7,290 3,269 
life insur. policies 66,189 99,359 | Accrued int. on bds 
i ie 124,740 27 ,437 deferred &scrip. 228,856 180,253 
So. Advance Bag & Res. for Fed. taxes ee a 
Paper Co.,Inc.. 224,309 163,268 | Reserve for deprec. 1,504,388 1,397,308 
Pleasant Riv. Pulp Funded debt... _-. 1,955,900 1,961,400 
ee ae 167,503 103,440 | 8% prior lien stock 1,731,990 1,731,990 
Investments ..... 2,647,521 2,565,599|$6 pref. stock.... 664,720 664,720 
Treas. security... S..:* = -epene Common stock... 1,827, 1,827 ,200 
Sink. fund deposits San... . weben PG Gccuduche 22,759 394,460 
Special fund for 
Downed paras OT GES. .  desode 
erred & pre 
charges .......- 66,147 79,039 
Fixed assets_...-.. 4,994,914 4,984,651 
BS. on é dina $8,584,616 $8,182,469 .. ee $8,584,616 $8,182,469 


—vV. 140, Dp. 3376. 


Aetna Casualty & Surety Co.—Purchase Plan With- 
drawn— 


State Superintendent of Insurance Louis H. Pink, announced May 9 
that he has withdrawn his application to the Supreme Court, New York 
County, for approval of the offer of Aetna Casualty & Surety Co. for the 

urchase of the title plants of New York Title Insurance Co. and Lawyers 
Title Corp. and the stock of the Home Title Guaranty Co. 

“The plants of these companies are valuable,” Mr. Pink said, ‘‘and the 
volume of business done by them during the past 244 years, with a clientele 
comp of savings banks, trust compa , insurance companies and 
prominent attorneys, is gratifying evidence that they possess a genuine 
good will and enjoy a high standing with the members of the real estate 
and legal professions. 

“The companies will continue their business and the Department will 
foster their successful development in every way possible. easures are 


being undertaken for the expansion of their activities. The operation of 
the companies will be continued through directorates whose members will 
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be leaders in the investment and realty fields. Each company will continue 


to o te through its highl Mi trained and skilled personnel. 
h of the companies is entirely divorced from the guaranteed mort- 
business. Their assets are held A... & as ooo for obligations 
from title insurance written since apes. 2 . Every —_ 
a ay a company carries with it the full protection of its assets 
agains e losses. 

“The continued operation of the companies will undoubtedly result in 
their ultimate sale to private interests, with the assumption of xu liability 
a the policies issued by the companies, without any cost or loss to the 

olders. 

“Every effort will be made by the Department to achieve success with 
these companies as it has accom plished in other instances, such as Nationa! 
Surety Corp. —V. 142, p. 24 


Alabama Power i. .ilerntadee 
[A Subsidiary of Commonwealth & Southern “i , 








Period End. Apr.30— _1936—Month—1935 1936—12 —1935 
Gross earnings... ...... $1,432,973 $1,354,143 siz. 168,176 MiE73.- 778 
parsing expenses... - 624.310 595,065 7,684,635 6,791,701 

xed charges.._.... .- 401'690 404,933 4,855, 4,828,289 
Prov. for retire. res’ ve__ 140,500 116,175 1,507. 780 #8=1,227,460 
Divs. on pref. stock... ~~ 195,178 195,182 2,342,133 2'342.214 

aed eich a $71,294 $42,785 $777,916 $542,112 


Balan 
—V. 142, p. 3153. 


Alabama Tennessee & Northern RR.—Trustee’s Notes— 
The Interstate Commerce Commission on May 9 authorized the co y 
to issue and renew from time to time not exceeding $53 ,388 of notes, 3 
thereof to be delivered in exchange for a like amount of outstanding 
and not exceeding STO 000 te to be disposed of at not less than par and the 
proceeds used to meet payrolls.—V. 141, p. 3216. 


Alabama Water Service Co.—Accumulated Dividend— 

The directors have Seeeares 0 Sevinens a 1.50 per share on account of 
accumulations on the $6 Seen? ore stock, no par value, eg 
June 1 to holders of record May 20. A pret payment was made on March 1 
last and on Dec. 1 and Sept. * 71935, this lattes being the first made on this 
issue pecs 2286. 1, 1932, when a regular quarterly dividend of like amount 
was 

Accumulations after the payment of the June 1 dividend will amount to 
$15 per share.—V. 142, p. 3329. 


Allegheny Steel Co.— New Secretary— 


Edward J. Hanley has been appointed Secretary of the company.—V. 
142, p. 3329. 


Aluminum Co. of America ee Subs. )—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Gross earns. after exp... x$15,091 eoensl?. 150,391 $7,447,469 $3,543,792 
5,684,242 5,825,056 5,895,358 


Res.for deprec.,depl.,&c. 5.520,66 
Gain from purch. & re- 


tirement of pref. stock Cr42,134 Cri78,834 








Net income......... $9,571,206 $6,466, 149 $1,664,547 loss$2172732 
Preferred dividends.... 4,017,019 2, 567, 876 = 2, 203, 329 4,411,809 
Res. for decrease in valu 

of securities & invest... 2,500,000 3,500,000  =-.---- -<uauue 

a dititinatiéaiiba $3,054,188 $398,273 def$538,782 df$6 584,54 
Previous surplus... ..-- 15,571,890 15,173, ‘617 15,712,399 23,018, O76 





Total surplus......-- $18,626,077 $15,571,890 $15,173,617 $16,433,535 
Adjust. of inter-co. prof- 
its in inventories, &c-_- 721,136 


Gn cdidumacence $18,626,077 $15,571,890 $15,173,617 $15,712,399 
x Includes gain from purchase and retirement of preferred stock of 
$152, 087 in 1935 and $91, 39 in 1934. 


Condensed Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $s TAabtlities— $s $ 
x Land, plants & Preferred stock .146,037,300 146,570,500 
facilities ..... 131,768,395 135,217,905|y Common stock 7,363,125 7,363,125 
Citi en 4,114,747 3,588,870| Funded debt... 20,952,000 . . 
Accts. and notes Accts. payable... 1,736,476 1,234,180 
receivable and Bills payable... 8,270,000 15,920,000 
market. secs. 16,832,770 14,897,603) Accrued liabil.. 1,858,064 1,784,509 
Inventory ....- 31,417,341 36,271,135 | Reserve for Fed’l 
Sinking funds for taxes, &c.... 2,616,386 1,526,015 
es aman 151 956 | Miscell. oper. & 
Inv. in subs. and other reserves 1,858,535 1,803,168 
fil. cos. not Res. for decr. in 
consolidated... 36,006,283 36,162,718 val. of secs. & 
Deferred charges 2,841.158 3,094,272 investment... 6,000,000 3,500,000 
25-yr. 5% sink- 
ing fund deb. 
gold bonds... 6,385,050 ...... 
Pref. div. pay... 1,277,832 916,072 
Surplus......... 18,626,077 15,571,890 
we aonibe ae 222,980,846 229,233,459 Bas eeckhec 222,980,846 229,233,459 





x After amortization, depreciation and de “3p of $85,119,179 in 1935 
and $80. 931, vee in 1934. y Represented 472,625 no par shares. 
—V. 142, p. 


American Box Board Co.—¥17'o Jssue Add’l Common Shares 

The company annennoes May 19 that it plans to issue 11,397 additional 
shares of common stock, the presses from the sale of which will be used to 
clear up back dividends on the company’s 7% cumulative preferred stock, 
amounting to $99,720, and for plant improvements. The new shares will 
be offered to common stockholders in the ratio of one share for each 10 
shares of old common. 

The company has contracted with ren gis d » Conroy & Co., Inc., New 
York, to underwrite any part of the s not taken y the stockholders. 
In addition, Hegarty, Conroy & Co. have taken an option to buy from 
several stockholders a total of 28 ,000 shares of old common. 

Earnings of the company in 1935 equalled $2 per share on 113,966 shares 
of common stock then outstanding, after allowing for preferred dividends 
for the year. With the 11,397 shares to be issued, there will be 125,363 
shares of common outstanding. —V. 142, p. 3153. 


American Cigar Co.—ELarnings— 

















Calendar Years— 1935 1934 1933 1932 
Divs. & rents rec. from 
American Tobacco Co. $2, 20}. 125 $2,800,000 $2.806.750 
Other divs. & int. rec... 219, ‘099 - 208, ‘710 196,880 
Other income........-.- 3,961 33, fae 11,153 
Total income.......- $3 ,024,185 $3,042,214 $3 .014,784 Not 
Operating expenses... ’ 86,377 85,543| available 
Int. a a. note ‘note payable Re oo eee ee 
Prov. for amortization - 85,388 85,398 84,786 
Prov. for contingencies _ : ._ ee eee 
Prov. for Fed. inc. taxes 187 ,000 160 ,080 177 ,827 
Taxes Cotas than Fed. 
SERGIO) . id déeeeke 48,142 nese. bédcbec 
Net = from sinking 
fund invests.— Dr... ee: <2 ayaie ve. eideite J 
Net earnings........ $2,614,964 $2, ols. - $2 ,666 ,627 ote 711,963 
Pref. Pj ma ata Aaa (6)600, 000 (8)800 000(6)600. 000y(1 034)1 050000 
Common dividends.... x2,583, ‘498 000,000 1,600, ,200,000 
Balance, surplus.-....- def$568 ,534 $18,022 $466,627 $461 ,963 
Profit & loss surplus... 979.714 1,548,248 1,530,226 # 1,063,598 
Shares of common out- 
standing ( $100).. 2200,000 200 ,000 200 ,000 200,000 
arns. per sh. on com... $10.07 $10.09 $10.33 $10.55 
x Includes $783, 498 representing 9,981 shares of common B stock of 


Co. at cost and $1,786 cash in lieu of fractional 
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certificates 19° shares. The dividend was at the rate of 1-20th 
of of e share of said veo Ri. each share of the company’s ¢ ’s outstanding com- 




















~- won $70. $783,497. y , a ~ 4. 4%%, or z Par 

Pursuant to offer to preferred stockholders dated Dec. 13, 1935, beget 
shares of the 6% erred stock were purchased for retirement t par 
and were retired on . 27, 1935. 


In connection with the purchase for retirement of the preferred stock, 
company By negoeeet a loan Ay age 800,000 a 2% 7 interest. 
5, pursuan appropr lg ry proceedings 

par value of sn oe common stock was reduced from $100 20 per share to $70 
per share, thereby creat a conital surplus of $6,000, which 

reduced to $1 "691, ,877 by t > distribution to ‘olders on Dec. ae 1935, 
of 54,972 shares of common B s erican Tobacco Co. a t cost (or 
at rate of 11-40ths of a share for each share outstanding). 


Balance Sheet Dec. 31 








1935 1934 | 1935 1934 
Assets— $ $s Liabilities— $ 
x Book value of Pref. 6% stock... 398,900 10,000,000 
leased assets... 8,137,209 8,228,665|Common stock...14,000,000 20,000, 
x Real estate and 2% % coll. loan... 8,800,000 ...... 
furniture, &c.-.. 43,124 44,352 Interest accru en «| ~\ ene 
Davestmnants enena 17,573,085 22,187,713! Pref. div. payable. -...... 150,000 
EE SEINE 248 804 629,661 | Accts. payable and 
Int. & accts. 3,092 11,853] accruals... .-. 248,978 245,205 
Marketable secur 148,898 90,319 | Sub. company cur- 
Leaf tobacco atcost 150,161 257,820; rent account... -«..... 3,132 
Subs. accr. int., &c 16,802 22,072) Prov. for conting. 217,399 226,225 
Affil. company cur- Capital surplus...y1,691,877 ...... 
rent account... EE om Earned surplus... 979, 714 1,548,248 
Deferred charges - . 314 
Loan toasubsid’y -..... 700 ,000 
B , treademks 
pats., good-will, : 
Renee 26,340,847 32,172,811 PUD cin ted Odean 26,340 ek 32,172,811 





x After d tion. y Capital surplus of $6,000,000 created 
sf reducing the par value of the outstanding common stock from $100 to 
$/ 0 share, ance with a resolution of the stockholders at a 

held on Dec. 13, 9s less distribution to stockholders on Dec. 
oF I 1935, of 54,972 shares o B stock of the Americas Tobacco 
Co. C4 post and $2,716 cash i lieu of fractional certificates aggregat 
28 shar The distribution was at the rate of 11-40ths of a share of sai 
stock for each share of the company’s eireee ress common stk., $4,308,123; 
balance (as above) $1,691,876. 


To Pay Another Stock Dividend— 

The directors on May 20 declared a dividend of 1-40th of a share of com- 
mon B stock of American Tobacco Co. for each s of American Cigar 
common held, in lieu of a cash dividend. This payment will be made on 
June 15 to holders of record June 2. A similar yment was made on 
March 16 last. On Dec. 27, 1935, a dividend of 11 of a share of common 
B stock of American Tobacco Co. was given for each share of American 
Cigar common held. The company on ee. 16, 1935, paid a stock ye ae 
of 1-20 of a share of common stock of American Tobacco Co for each 
share of American Cigar common held, and a quarterly pony dividend of 
$3 per share on the common stock, par $100. ryt pe the company had 
distributed regular dividends of $2 per share each months from 
June 15, 1932, to Sept. 16, 1935, ixchunive. In addition an extra dividend 
of $2 per share was paid on Dec. 15, 1934.—V. 142, p. 1276. 


American Chain Co.—Stock Increased—Changes in Per- 
sonnel— 


The common stockholders at the annual meeting May 19 approved an 
increase of 142,857 shares in the authorized common stock to a total 500,000 
shares. The meeti was adjourned until June 23 for consideration of 
retiring the company’s outstanding preferred stock. 

7 Stanley Mann, Comptroller, was elected a director succeeding J. A, 
ower 

At the meeting of directors following the annual meeting, the office of 
a of the Board was created and W. B. Lashar, President of the 

oe Pres many years, was elected to this post. W.T. Morris, previous- 
esident, was elected President. 

Wheeler, Treasurer, was elected to the new office of Executive 
Vice-President. and A, P. Van Schaik, Sales Manager, and C. G. Williams, 
Production Manager, were elected Vice-Presidents. W. M. Wheeler was 
reelected Secretary. WV . 142, p. 3153. 


American Colortype Co. (& Subs.)—LZarnings— 

















Calendar Years— 1935 1934 1933 1932 
NS etd liegudwm $6,504,193 $5,543,102 $4,457,949 $4,901,058 
Mfg. costs, selling and 

admin. expenses... -- 6,040,004 5,229,332 4,306,092 5,254,541 

Gross profit.......-- $464,189 . $313,770 $151,857 def$353,483 
Other income. -.....---- 63 ,099 76,46 47, aS 

Total income-.-_-.-.-.--- ,288 90,237 $218, 704 def$306 
Interest on deb. bonds- - 62,779 69,700 78, 270 37080 
Federal income tax..--- 16,295 6,546 ee tee 
Depreciation... .......- 170,083 169,077 181 ‘230 191,321 
Other amnerent Se re 20,2 ‘ 21,378 Ke 
Other expenses.......- 173 ,564 184,981 277,214 391,772 
Minority in shanant share of 

loss of subsidiary co-.- Dr1i,591 Dr322 Dr1,973 Cr273 

Balance, loss....--.-- prof$82,771 $62,244 $342,842 $999,074 
Pref. divs. on stock of 

Amer. Art Works not 

Gi Kcnancsnaneoos 14,826 14,826 14,871 14,886 

Te. . cst ankbhane sur$67 ,945 $77,070 $357,713 $1,013,960 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
NE SE $276,289 $326,704) Notes & accts. pay.$1,013,514 $785,768 
Marketable secs - - 3,399 16,166 | Accr. bond int--- 50,000 50,000 
a Notes & accounts Mtge. installments 

receivable. ...-.. 1,336,544 1,253,358 due during year. aa. Anacd&de 
Inventories _ . . . . - 1,296,686 1,151,440] Res. for sink. fund 7,750 7,750 
Other loans & ac- Pur. money mtge. 105,000 264,000 

counts receivable 78,581 66,548 | Debenture bonds. 933, 839 1,067,520 
Investments. ..--.- 10,715 21,775| Minority interest 
b Real est., plant in subsidiary co. 15,123 13,532 
ae equipment... 2,603,986 2,751,858|7% pref.stock.... 746,400 746,400 
Deferred charges - . 81, 496 71,821; Amer. Art Works 

preferred stock. 246,300 247,100 

Common stock... 1,420, ‘000 1,420,000 

Capital surplus... 1, 387, 609 1,433,626 

oo bknak "307.841 376, 026 

etek. Cicvisee $5,687,695 $5,659,670' Total... ...--. $5,687,695 $5,659,670 





a After deducting res reserve for bad debts of $110,461 in 1935 and $125,072 
in "934. cting reserve ie depreciation of $2,483,165 in 1935 
and $2,399,760 in 1934. 142, p. 
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~ wegen Crystal Sugar Co.—T7o Decrease 6% Preferred 

Cc a 

The com has notified the New York Stock Excha of posed 
yoo rs first abe erred 

or exchange for 


decrease in the authorized capital stock oy, 4,253 shares 6 
stock, — by the amount of said stock no longer required 








7% seco stock.—V. 142, p. 2487. 
feo tes Express Co.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
} nd a an a ta 557.015 35.221 348 “D3 '826'980 83 '867 Son 
ee TRIER:  itataterer ta Thabtée i 
et earnings........ $1,225,994 $1,136,121 $1,304,711 $1,086,802 
Dividends 8 RY 1,080,000 1,080,000 1,080,000 1,080,000 
Surplus for year. .-. ~~~ $145,994 $56,121 $224,711 ,802 
d Shs. stk. outstanding _ 180,000 180,000 180,000 180,000 
Earnings per share... _-.. $6.81 x$6.31 $7.25 .04 
Including net earnings of the American ress Co., Inc. b Includ 
taxes. 4 Taxes not rey d ty" yt fixed: a as $100 share. 


earnings 2% oft American Express Inc., 

$1, "498, 464 for 19: 1935, equal to & 2 %o of the ¢ caeiael of American Express Co: 
Includes profit on sale of i State, municipal and 
other mafketable securities (net) ra 3633. 163 


Resources and Liabilities Dec. 31 








ces— 935 1934 
Se ee $8,336,041 $7,610,101 
U.8. Government securities. ..........--.----- 7,742,908 5,745,561 
Other marketable securities____..........------ ,138,994 18,363,512 
Investment in subsidiary and affiliated companies. 9,977,935 9,647,336 
Accrued interest and accounts receivable... -_-..- 2,368 607,472 
Branch offices working oa ga - itemsintransit... # -..... 1,530,371 
Land, buildings and equipment. ---.--.......--.-..- 5,576,401 5.576.793 
Travelers’ checks bey ers’ *Tetters of credit issued 1.968.502 9.197.798 
against agreements for reimbursement... ...-- 368, 137, 
Other assets... ...----------------------- ooeee = 524,490 431,056 
BOC «ooo ewe ccascccnccncencccnncenccccecce $58,767,729 $51,649,927 
Liabilities— 
Cc akguddheocag a ssdbenocoancesessocgenepe $18, 000,000 $18,000,000 
omeres A and undivided profits.................-. "1 726, rit: 2.619. oOo 
DEPTIl.~ ci bibbechiebhbbhaenenencoreesonrgaces 
Travelers’ checks and travelers’ letters of credit... 32° 524,308 27 467,507 
Checks & drafts not yet presented for payment_..-_ 2,094,883  1.610/238 
DURE OEE. bo wcmoeecawcesescoaceccceece 70,000 270,000 
Branch offices working funds & items in transit-_- ae. : danas 
Due to affiliated companies. -.-...........-.-.-.- 943 ,133 312,137 
Accrued 4nd current liabilities...............-.-.- 709,154 587,759 
Other liabilities. Let ednU onde Ebbndene enaae 74,240 80,3 








Total 
x After reserve of $400,000.—V. 142, p. 3331. 


American Glass Manufacturing Co.—Registers with SEC 
See list given on first page of this department. 


American Pneumatic Service Co. (& Subs.)—Earnings 
Consolidated I corn Account for Calendar Years 





1935 1934 fits x1932 
Gross income. -...--.---- $2,625,804 $2,605,510 $2,518,946 $2,958,405 
Total expenses, including 
depreciation & taxes.. 2,836,051 3,058,321 2,979,207 3,135,399 
we ee $210,247 $452,811 $460,261 $176,994 


1932 American Pneumatic Service Co. Epengeess a holdi 

to *100% of the capital stock of General soavernes, ia ., in which 
owned a controlling interest at Dec. 31, 1931 he operating results of 
and of its wholly-owned subsidiary, Pneumatic 
Tube Supply Co. of Del.) are not included in the consolidated income 
account for 1932. 


¥, During 1933 the American Pneumatic Service Co. increased its holdi = 
to 100% Ad the capital stock of G. & G. Atlas Systems, Inc., in ae ye 
owned a 50.% interest at Dec. 31, 1932. The operating results of G. 

Atlas Systems, Inc. (and of its wholly-owned subsidiary, G. & G. ities 
Systems Ltd.) are not included in the consolidated income account for 


General Conveyors, Ltd. 











the year 1933. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 $ Liabilities— $ 
Mail tube systems, aCommonstock.. 992,495 992,502 
incl. franchises. 5,636,817 5,636,817); Preferred stock... 6,274,350 6,274,350 
Instalm. on contr. 747,294 9,129| First pref. stock.. 1,488,800 1,498,050 
Land & buildings. 580,312 581,112|Subsid. stock held 
Manufac’g plant... 670,499 669,430; by min. stock- 
Patterns, jigs an holders......-- 13,513 13,513 
fixtures.......- 179,312 184,642] Accounts payable. 153,883 150,442 
Investments... -. 25,373 27,639] Pur. money mtge. 10,000 10,000 
Pats. & good-will. 3,891,177 3,922,889| Taxes accrued-_-_-. 17,414 16,390 
OS ER ee 546,873 452,397 | Deprec. reserve... 5,574,675 5,418,710 
Notes &accts.rec. 410,463 418,371) Other reserves.... 103,734 97,635 
Long-term notes & SP & cis whos 1,167,854 957. 607 
accts. receivable 37,455 15,804 
Mdse. inventories. 593,102 658,755 
Contracts in proc- 
ess of completion 81,195 65,663 
Prepaid accounts. 61,140 61,334 
. peo: 13,461,013 13,513,985! Total........-- 13,461,013 33,513,985 


a Represented by 197,499 shares of no par in 1935 and 198,501 shares 
in 1934. —V. 140, p. 2853. 
American Radiator & Standard Sanitary Corp.— 
{Including Subsidiary and Affiliated Companies] 
Earnings for 12 Months Ended March 31, 1936 
Net profit after interest, deprec.. A. letion, by taxes, 


subsidiary preferred dividends, minority interest, &c_...-_- $3,504,352 
per share on 10, ee ot D Coenen -. ap iain a 
Gross sales for the quarter , 1936, represen n incr 
of 30%" advancing from $24.6 666. 445 ys gs. 963,023 in 1938, Vv. 142, 
Dp. 


American Rolling Mill Co. (& Subs.)—LEarnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net profit after deprec 

interest and taxes____ $743,904 $1,371,474 $545,269 loss$966,594 
Earns. per sh. on co 

stock (par $25)-.-.-.-- $0.34 $0.78 $0.30 Nil 


LY de seasemnans for the 12 months ended March 31, 1936, follows: Net 

press of interest, depreciation, Federal taxes, xt : $3, 683, 1; preferred 

dends, $116. 431: balance for common, $3, 567,1 10, equivalant to $1.94 

. sere on, 1,835, 521 average number of common shares outstanding— 
. , PD. . 


American Safety Razor Corp. (& Subs.)—Larnings— 


Quarter Ended March 31— 1935 1934 1933 
Net profit after deprec., reserves 
ENS ON ee aa $291 ,538 $2" 414 $206,809 
Shares of common stock... .....-- 174,800 174, 3 176,630 
fC I ES, $1.67 $1.5 $1.17 


Ear per share 
142, D . 1625. 
Kecuctiinn Surety Co.—Larger Dividend— 

The directors have declared a semi-annual dividend of $1.25 per share on 
the capital stock, par $25, A July 1 to holders of record June 15. 
This compares with $l / og on Jan. 2 last; 50 cents paid on July 1 and Jan. 2, 
1935 og on July 2, 1934; $1 per share paid on Sept. 30 and June 30, 1931, 
and $1.50 per share pai d each GSE. from March 30, 1929, to and includ- 


ing March 31, 1931.—V. 142, 


Chronicle May 23, 1936 


American Seating Co. (& Subs.)—Larnings— 











Quar. End. Mar. 31— 1996 1935 fy 1933 
Gross revenue. ........ $948,216 $682,495 0,829 $351,723 
Costs, exps. & deprec... 919,160 692,078 567, 523 451 897 
Operating loss_........ 29,0 $9 ,583 $36,694 $100,174 
Olber income. proses 24'S 19610 21753 

Net profit. .......... $49 ,923 $14,979 1loss$17,084 1loss$78,421 
Other expenses........ 11,318 18,848 20,748 19,238 

isancedndh eaenaene 35,685 42,414 43 ,473 44,937 





Total profit for period... «$2,920 loss$46,283 1loss$81,305 loss$142,596 
x Before Federal income taxes.—V. 142, p. 1455. 


American Trust Co. (San Francisco)—I/nitial Div.— 

The directors have declared an initial dividend of 40 cents per share on the 
commer stock, payable June 15 to holders of record May 29.—V. 142, 
p 


American Type 
Trustee— 


The City Bank-Farmers Trust Co. has been appointed transfer agent 
or By capital stock. 
he weeanaey Trust Co. of New York has been appointed trustee 
pay agent registrar and conversion agent for an authorized issue of 
‘prinetpal amount of 15 aad convertible sinking fund debentures 
due July 15, 1950.—V. 142, p. 3 


American Water Works & Electric Co.— Weekly Output 


Output of electric energy for the week ended May 16 totaled 44,605,000 
kilowatt hours, an increase of 16.6% over the output of 38,269,000 kilowatt 
hours for the corresponding od of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1936 1935 1934 1933 1932 
ph, RR 45,791,000 37,100,000 35,957,000 29,232,000 28,123,000 

‘000 7, ‘658, 000 35,278,000 30,357. 000 26,545, (000 
,000 38,207 000 35.691.000 31,28 8.000 27 .665 000 
AE, ye " ‘605 000 38,269,000 35,528,000 31,866,000 26,635,000 


husoheiu Woolen Co.—$1 Preferred Dividend— 

The directors at a meeting held on May 20 declared a quarterly dividend 
of $1 per share on account of accumulations on the 7% cumulative preferred 
stock, par $100, payable June 15 to holders of vied June 2. A like cf 
ment was made on March 16 last, this latter ream bees first made on t 
preferred stock since July 16, 1934, when $1.25 was paid. A divi- 
dend of $1.25 was also paid on April 15, 1934, this latter re the first dis- 
tribution made since the regular quarterly dividend of $1.75 was paid on 
April 15, 1927.—V. 142, p. 2306. 


Anaconda Coppér Mining = (& Subs. )—LEarnings— 


Founders, Inc.—Transfer Agent— 























3 Months Ended March 31— 936 1935 = 
Gees TROGERS.. « o 6 codccdambased $6, ore 859 $5, 860 463 $4493 922 
Ce SEDs édedcccicub&édsicdevbes 384,800 314,912 477 876 

Total income. ......2-ccecsccoce $7,310,659 $6,184,375 +. 971,798 
Yes ravens wonais =| SOS gems MERE 

of non-oper. p ainda ; ; ° 
WER COREL. . cairvinducbdadswcews 480,960 395,000) 
Loss on bonds and debs. retired ____- RE SE Set Se I ee 
Discount and premium on bonds... 98,861 56, erty 1 676,304 
x Deprec., SSeceancenes & depletion.. 1,931,174 1 aad | 142 
Minority MRE, b ninidi. atctiedkaveau 7 255 ia a) ot 
Net income (before depletion of 

I Cai ic inset $2,808,320 $2.350,721 $1,636,468 
Shs. of cap. stock per $50) outstand. 8,674,338 8.674.342 8.673.833 
Bereiags PUP GROle...« cccccecctooes $0. 32 $0.27 $0. 19 
ne peewee of timber, coal and phosphate lands.—V. 142, p. 

Arizona Power Corp.—L£arnings— 

3 Months Ended March 31— 1936 1935 
Total operating revenue. ...............--.---- $133,052 $126,833 
GT Gn. « chan edadaeaemistnddeodne« 51,252 37,149 
EE ERLALIOE SL A AMOR LINENS, TNE aE 10,087 9,7 
Provision for renewals and replacements... .__.-. »750 13,750 
Provision for Federal income taxes. ...........- SS cach ject aca 
Provision for other Federal taxes..............- 2,739 2,070 
Provision for other taXeS. . . «occ cc cwccceccucs 17, '217 15,811 

Operating income........--- ita Ao dabdaibe et abana de $35,151 $48 ,258 
Peer GIG GUNG c n'e ca a ene cecncesucccuc ,075 3,153 

RR ree i Sgt. | APA Re Pi Leer $38 ,226 $51,412 
Interest on Funded (Ri pa Raa Mi SEA NR a gee 22,192 
Ds Been... cp esstbonbanabhacheds '309 

Ri eae RS li Py Al Ae RARE, as EMO RE $15,724 


Sinking fund appropriation. -............-----. 15,724 
Note—The above statement includes, for comparative purposes, the 
income, expenses, &c. for three months ended March 31, 1935 of the 
Arizona Power Co., adjusted to give effect to the plan < reorganization. 
Net income appropriated for sinking fund oO a ay the extent of 
the company’s sinking fund requirements.—V. 142, p. "3989. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended May 9, Associated Gas & Electric System reports net 
electric output of 72, 572. 866 units (kwh. ), which is 11.6% above the 
comparable week a year ago. Output increased 11 .9% for the four weeks 
to date over the corresponding period of 1935. 

Gross output for the week, eee Ary sales to other utilities, was up 12.3% 
over last year’s figure.—V. 142 Pp. 333 


Atlanta Gas Light Co.—ELarnings— 




















12 Months Ended March 31— 1936 1935 
Total operating revenue............----oecucee $3,183,021 $2,790,289 
i ES REI. E Richt i ne ts TES Flea RO ME LEM 2,200,893 ) ,857 

ESE GR PINS ler SG ER CLR IE 49,5 49,076 
Pee COCO... acccnckcuncccocstehoeve 7,68 : 
TEL a sirens ndbtidihiconadidldaot nabsbisdewk 113,747 113,391 

Net operating revenues before provision for 

SEL... ciao diidn anon éeukbobooee $811,106 $727 .335 
Non-operating income, net................-.... 1,304 1,785 

p EER ae ge OIA CERES <p a Oe eee ce ORE $812,411 $729,120 
Provision for retirements....................-.- 122,207 114,264 

Cs CN ik i ie, i inn $690,203 $614,856 
eee Ge Sree... gdb ba Die cocetnabecowoe 253 ,56 265,188 
Unsecured notes payable to parent company..-.-- 57 ,600 134,485 
CI i 11,679 18,401 
Amortization of debt discount and expense. ..-.--..- 14,700 7,500 
Federal and State tax on debt interest.._......-.- 142 763 
pr re gaacda i alec 73 SSS SEAS 

arned surplus a Oe PEG cc Kcicsacwae ‘ ; ‘ 

Other credits... ... cc . au bots 6 PRET PEs Ge i =e 1,400 

eee Me Meera ae en Otay oem neta etoapd $2,347,473 $2,122,023 
I CI oie oo he i i eile es ee ae! See 
en (UU eet se shbbooee 290,884 122,711 
Premium on bonds purchased _..........---..-.- PE 
ON ER EE ene 4,337 
CS On . . . po wsebbbcoeon 13,000 15 
Retirement of a sation of idle gas manuf. facilities ene be ewe 

Earned surplus at end of period...........--.. $1,961,755 $1,994,959 




















Volume 142 Financial 
Comparative Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ $ $ 
Property, plant & 6% cumul. pref. 
equipment... ..10,901,874 10,734,960| stock (par $100) 1,300,000 + -..-.-- 
CMR ecnddodinve 162,803 70,921 | Common stock (par 
Notes receivable. , a eens Pinuibal = ééae 2,218,625 1,614,625 
Accts. receivable.. 625,649 478,306 | Long-term debt... 5,415,000 6,696,000 
Due from affil. cos 26,373 27,086 | Notes payable.... 223,385 143,492 
Merchandise, ma- Accounts payable, 
terials & supplies 133,693 131,403} trade___....... 282,676 185,034 
Appl. on rental... 126,101 112,377 | Divs. on 6% pref. 
Prepaid insurance, stock, payable 
taxes, &c.__... 7,834 6,475| April 1, 1936... 190,800 cecnce 
Miscell. investm’ts 245 570 | Due to parent and 
funds and affiliated cos... 4,51 5, 
other special dep. 285,478 64,074| Consumers’ depos. 147,879 130,352 
Def. debit items.. 540,333 221,891 | Accrued accounts. 85,005 69,068 
Service exten. dep., 
refundable over 
long-term _..... 28,187 3, 
A Ee 913,169 774,160 
Donated surplus.. 210,790 210,790 
Earned surplus... 1,961,755 1,994,959 
TOG seaiweoows 12,810,485 11,848,064 





SOO weoccence 12,810,485 11,848,064 
—V. 142, p. 2488. 


Associates Investment Co.—£rira and Larger Dividend— 
The directors have declared an extra dividend of 25 cents per share and a 


quarterly dividend of 37% cents per share on the common s , no par 
value, both payable June 30 to holders of record June 20. This com 
with 25 cents paid on March 21 last and 20 cents per share paid on Dec. 31 


and Sept. 30, 1935. A stock dividend of 400% was paid in August 1935. 
In addition, an extra dividend of 30 cents per share ' was distributed on 
Dec. 3l, 1935.—V. 142, Dp. 3155. 


Astoria Light, Heat & Power Co.— Merger Approved— 
See Consolidated Edison Co. of New York, Inc., below.—V. 141, p. 737. 


Atlas Tack Corp.—Earnings— 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
fe votapatnatrdaceri gael $359,926 $325,622 $278,698 $212,509 
Net profit after expenses 
REGED. ccknces 12,361 x13 ,994 17 ,687 loss233 
Earns. per sh. on 94,551 
shs. cap. stk. (no par) $0.13 $0.14 $0.18 Nil 


x Before Federal taxes. 

The income account for the quarter ended March 31, 1936, follows: 

et sales, $359,926; costs and expenses, $337 ,358; operat fit, $22,568; 
other income, $4,003; total income, $26,571; deductions, $3 ,278; depreciation 
$9.882; Federal and State income taxes, $1,050; net profit, $12,361.— 


Auburn Automobile Co. (& Subs.)—EFarnings— 
Feb. 29°36 Feb. 28°35 Feb. 28'34 Feb. 28°33 





eprec., 
taxes, int. & min. int- 


03,564 59 
_ a. 2 $7 $451,597 $857,395 $577,466 

Austin Silver Mining Co.—Admitted to Listing & Regis- 
tration— 


The New York Curb Exchange has admitted to listing and registration 
the capital stock, $1 par.—vV. 142, p. 2656. _ 


Baldwin Locomotive Works—Reports Acceptances of 
Plan by Security Holders— 


©. D. MacGillivray, Secretary, in a letter to the bondholders and stock- 
holders May 16 says: 

You will be interested to know that to date the plan of reorganization 
has been approved and accepted by the holders of each class of Baldwin 


securities as indicated below: 

First mortgage 5% viet 4 fund bonds, due May 1, 1940: $1.209,000 
princi amount, or 45.1% of the $2,676,000 principal amount out- 
ns ome we 67% of the amount required under Section 77-B of the 

nkrup ; 

Five-year 6% consolidated m ge bonds, due March 1, 1938: $5,190,- 

pal amount, or 49.7% of the $10,435,600 princi amount 
—— ‘ — — 74% of the amount required under Section 77-B 
Oo e 


ptcy . 
7% cumulative preferred stock ($100 par): 86,632 shares, or 43.3% of 
the 300,000 shares outstanding, and over % of the amount required 
under Section 77-B of the Bankru Act. 

Common stock (no ): 261,3 shares, or 23.6% of the 1,105,860 
shares outstanding, and over 47% of the amount required under Section 
77-B of the Bankruptcy Act. 


Receives Large Order— 

The com y on May 20 received an order from the New York New 
Haven & Hartford RR. for 10 high-speed locomotives. The 
value of the order is stated as $1,170,000.—-V. 142, p. 3332. 


Baltimore & Ohio RR.—New Vice-President, &c.— 

Daniel Willard, President of the company on May 16 announced the 
election of J. S. Murray, Assistant to the President, as a Vice-President, 
and the election of J. J. Ekin, Comptroller, as Vice-President and Comp- 
troller.—V. 142, p. 3332. 


Baltimore Transit Co.—Earnings— 
{Including Baltimore Coach Co.—Intercompany items eliminated] 











Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 
Operating revenues - - -_.-. $1,002,766 $964,115 $4,026,451 $3,826,830 
Operating expenses. - - ~~ 820,581 806,547 = 3, 039 3,249,731 
Wee. pack ae cce 95, 82,704 366,742 329,867 

Operating income. --. $86 ,649 $74,863 $259,668 $247,231 
Non-operating income. - 1,541 1,212 5,872 4,802 

Gross income. ...---- $88,190 $76,076 $265,541 $252,034 
Fixed charges. .-...-..--.- 10,613 8,426 42,420 34,323 

Net income-_-.-_.-.---- $77,577 $67 ,649 $223,120 $217,710 


—V. 142, p. 2816. 
Barlow & Sellig Mfg. Co.—Files with SEC— 


The company, manufacturer of domestic washing machines, has filed a 
registration statement with the Securities and Exchange Co ion under 
the Securities Act of 1933 covering 95,000 shares of $1.20 cumulative con- 
vertible class A common stock, 115,000 shares of common stock and stock 
purchase warrants for 20,000 shares of common. According to the regis- 
tration statement, 35,000 shares of common will be reserved for con- 
version purposes. ; 

The class A stock is convertible into common on or before May 31, 1939, 
on a share-for-share basis and after that date at the rate of 4-5ths of one 
share of common for each share of class A. 

H. M. Byllesby & Co. have agreed to purchase 62,700 shares of the class 
A and Paul H. Davis & Co, will take 32,300 shares. The purchase warrants 
for the 20,000 shares of common stock are to be issued to the underwriters 
in proportion to their commitment to purchase the class A. 
$19 7 rye offering price of the class A common stock is expected to be 

: share. 

For the three months ended March 31, 1936, the company reported net 
profit of $93,942 after all charges, provision for taxes, &c. In the 12 months 
ended Dec. 31, 1935, there was net profit of $354,581 after all charges, 
taxes, &c., compared with net profit of $186,605 in 1934. 


Bayuk Cigars, Inc.— Delays Stock Offering— 

The New York Stock Exchange has received notice from the company 
that the directors at a meeting held May 12 decided not to make, unti: 
further notice, the offering of additional common stock to s olders, 
referred to in the company’s recent listing application. This does not 


affect the proposed four-for-one stock split-up. See also V. 142, p. 3332. 


Chronicle 
Berkey & Gay Furniture Co.—Forms Acceptance Corp.— 
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& Gay Acceptance Corp. will introduce 
financing into the sale of furniture, was an- 
D. McKay, Chairman of the Board of this 
ny, who will become head of the ce company. 
hile instalment methods of sale have n common in the retailing 
of furniture, this is the first time that a manufacturing tion in the 


industry wiil finance the purchase of its products b iscounting notes 
ressived, by franchised dealers, Mr. McKay said. The terms will range 
from 18 to 24 months, with the interest 6%. 
The acceptance corporation will be con ed by the manufact com- 
ny and will have a capitalization of $500, in preferred and 
$500,000 in common stock. Mr. McKay said that negotiations with banks 


have been concluded and that the financing will be put into effect y, 
first with the capital of the acceptance corporation and later through re- 
discounting with the banks. 

No st issue will be required for the financing of the acceptance cor- 
poration, Mr. McKay said.—V. 142, p. 1630. 


Berkshire Street Ry. Co.—Earnings— 
(As reported to the Massachusetts Department of Public Utilities.) 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
1,590,694 1,567 wt 1000 Se 1,329,6%) 


Rev. fare pass. carried... 

Average fare (cents) ____ ‘ ‘ ’ ‘ 
Net loss wa A charges $40 365 $31,469 $34,906 $48,461 
Pp. . 


—V. 142, 


B-G Foods, Inc.—Earnings— 


16 Weeks Ended— Apr. 24 '36 Apr. 18 °35 
Net profit after depreciation, Federal taxes, food 
arges 


Gen en ee $38,167 $7,141 
Earnings per share on 79,489 common shares (after 
allowing for preferred dividends) --.----.---- nee $0.34 Nil 


—V. 142, p. 3156. 


Black & Decker Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3157. 


Bliss & Laughlin, Inc.—Stock Offered—Paul H. Davis & 
Co. of Chicago and Kalman & Co. of St. Paul offered on 
May 18 25,000 shares 5% cumulative preferred stock ($30. 
par) at $33 per share. A prospectus dated May 15 affords 
the following: 


His & Business—The business now owned was first started in 1891 
by 8S. E. Bliss and John E. Laughlin, as co-partners. Company was 
organized in Delaware on Dec. 24, 1919, to take over the physical assets 
and business (except certain bonds and cash) of a corporation y the same 
name organized in Illinois, which predecessor had succeeded to the 
—— started by Mr. Bliss and Mr. La 4 

usiness consists of the manufacture and sale of a complete line of cold 
finished bar steel products ranging from small diameters in drawn wire to 
large diameters in turned and polished shafting, and including in addition, 
cold drawn bars in all uired sizes and shapes, standard and qpertal. 
drawn and ground bars in the smaller sizes, and turned and ground in 
the larger sizes, all as demanded by the consuming trade and in the required 
chemical grades of steel. 


Capitalization— Authorized Outstanding 
Common stock (par $5) ...............-....-. x300 ,000 shs. 151,680 shs. 
5% cum. pref, stock (par $30) .........---.---- y25,000 shs. z 


x 25,000 shares of common stock are reserved against the conversion 
privilege of the 5% cumulative preferred stock, and 10,000 shares are 
reserved under the option oqrounens between the company and its president 
for the benefit of certain cers and employees . 

y The erred stock is convertible share for share into common stock 
ore Jan. 2, 1942, unless tyne redeemed . 

the entire 25,000 shares of authorized 
to be ou , and the $779,500 
. 20-year sinking fund gold bonds, series A, will have been retired 
through redemption. ; 

The funded debt of the geumpeny (to be redeemed) consists of an issue of 
first mortgage 20-year sinking golds bonds, series A, of which $779,500 


Purpose—Net proceeds will be used (together with other funds of the com- 
ny, if necessary) for the retirement by redemption of the ou 
t mortgage 


bonds, series A. 
Underwriters—Paul H. Davis & Co., Chicago, and Kalman & Co., 
St. Paul, Minn. 
Comparative Income Account 




















Years Ended Dec. 31 2 Mos. End. 
o a 1934 1935 Feb. 29, °36 
ross sales, less ow- 
6 ances, &c__. pee me sar $3,016,873 $4,057,509 $5,828,541 $1,077,259 
ost of goods sold, excl. 
of deprec. and taxes._. 2,231,654 3,072,935 4,645,299 847,785 
Gross profit onsales.. $785,218 $984,574 $1,183,242 $229,474 
Wesenees (incl. deprec.) - 466,125 598.672 715,023 130,124 
Oo ti ae. 33. $319,093 $385,902 $468,218 $99,349 
Other ae Sg PS RS Be 26,729 30,805 33,787 4,590 
Total income-.--_--.-- $345,822 $416,707 $502,005 $103 ,939 
Income deduction. - - --- 56,898 55,759 51,491 , 
Prov. for income taxes- - 39,051 52,780 65,000 13,785 
Net income_-_-_-.----- $249,873 $308,166 $385,514 $81,848 


Comparative Balance Sheet Dec. 31, 1935, and Feb. 29, 1936 
Assets— Dec. 31°35 Feb. 29°36| Liabilities— Dec. 31°35 Feb. 29 °36 











CREM bi ciin daca $383,149 78,564 | Accts. pay. (trade) 47 ,662 117,953 
Accts. receivable... 379,277 447,576| Accrued payroll. - 11,674 13,364 
Inventories . . - - - - 681,993 632,679 | Tax liability - . - - - 84,304 103,280 
Other curr. assets. 40,459 43,.834|Accr.int.on bonds --.--.-.. 7,795 
Fixed assets (net). 1,056,447 1,048,828) Accr. liabil. ins-_-_. Sie ° evaeas 
Prepaid expenses & Other current liab 1,200 1,730 

deferred charges 12,118 18,599| Funded debt... .-- 779,500 779,500 
Unamort. disct. on Capital stock... 58,400 758,400 

outstanding bds. 30,500 29,993 | Surplus_.......-- 8,204 980,053 
Depos. with trustee 

forsinkingfund. 8 ~-..-.-- 62,000 

eg te $2,583,945 $2,762,075! Total.....-..-- $2,583,945 $2,762,075 


—V. 142, p. 3157. 


Boston & Maine RR.—Notes— 

The Interstate Commerce Commission on May 12 authorized the com- 
pany to issue not exceeding $2,000,000 of 4% tered serial collateral 
notes to be sold at par and int. and the proceeds used for maintenance, and 
to pledge as collateral ae pay herefor not exceeding $3,600,000 of first 
mortgage 5% bonds, series MM. 

The report of the Commission says in part: 

“By certificate May 7, 1936, we approved as desirable for the improve- 
ment of transportation facilities maintenance to be applied to the property 
of the applicant, consisting of repairs to roadway, rhs bridges and other 
structures, signal facilities, power lines and miscellaneous items, and esti- 
mated to cost $2,250,000. The applicant poses to finance this main- 
tenance partly through the aid of the Federal Emergency Administration of 
Public Works. To evidence the loan it vg ig ° to issue promissory notes 

ursuant to the terms of an agreement to dated as of April 15, 1936, 
between the applicant and the United States of America, represented by 
the Federal Emergency Administrator of Public Works, whereby the latter 
will conset to purchase applicant’s notes in an amount not poem, 
$2,000,000. ‘The notes will be designated 4% registered serial collatera 
notes, will be in the denomination of $1,000 or multiples thereof, as re- 
quested by the Government, will be dated as of the day of the payment 
against which they are delivered, will be payable to the Administrator, or 
registered assigns, will bear interest from and after the date thereof at the 
rate of 4% per annum, payable semi-annually on April 15 and Oct. 15, and 
will mature in 10 equal annual instalments of $200, , beginning April 15. 
1937, and ending April 15, 1946. 
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‘*‘Under the terms of ~- gh 


security for the pro 
bonds, series 


April 28, 1936.—V. 142, p. 3157. 


Financial 


Y oo applicant Ri # pny bet as collateral 


These Lemae, dated Kori 1, 1936, and due A 
are those authorized to be authenticated and delivered by 


ot 


Boston Wharf Co.—Smaller Semi-Annual Dividend— 
The directors have declared a semi-annual dividend of $1 per share 


on the common 8 


sack, ba 
compares with dividends vot $1. per ste toks 
ec 
932, and ‘$3. 50 per share previously each 


June 30, 1933, to and une 30, 4 
pag 2; $3 per share on ay “ 


yable June 30 to re. paid. ese record June 1. This 


h six months from 
: $2.50 paid on Dec. 31, 


Srantiord Pa Co., Ltd.—T7o Redeem Preferred Stock 


The 
next, all of the outs 


15 announced that it will Fy - —aey on ~~ 15, 
ng ist preferred ares 


sinking fund 


(par $25) at $30 per share and accrued dividends.—V. 141, 1 Dp. 3852. 


Bridgeport Brass Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3333. 


Brooklyn Edison Co., Inc.—Underwriters Named— 


The compen | in an amendment to its 


issuance of 


stration eon oy ovens the 


,000 consol. mtge. 344% bonds, 936, 
announced the redemption provision and underwriters of the . and the 


extent of their participation as follows: 
redeemable at the option of the company as a whole 


The bonds are to be 


at any time or in part on any Sa ohn ope | pe date 


at the Sone rices plus accrued in 
May 15, 108: 


<4, is. 5 963 963, 101; and thereafter 
The following underwri 

listed in the amendment: 
Morgan rp & Co., Inc. .$15,000,000 
Kuhn, Loeb & Co........-.- 4,000 ,000 
Blyth & Co., Inc........... 5,000,000 
Brown Harriman & Co., Inc. 3,500,000 
Lazard Freres & Co., Inc.... 2,500,000 
The First Boston Corp... . ' yoo 


—V. 142, p. 3157. 


If redeemed 
thereafter and incl. i Ma. 15, 1956, 1 





after 30 days’ notice 
“<r to and incl. 


at 
ters with the extent of their chitin were 


Brooklyn-Manhattan Transit System—Larnings— 
[And Brooklyn & Queens Transit oo 


Period End. Apr.30— 1936—Moni 
Operating revenues.- . _. ,428,745 
Operating expenses... 2,858,807 
Taxes on oper. properties "353, 884 


om ALE TSO $48 C51 404 $12,759 566 
2°753.946 28'228'178 27,222,200 
419:720 ~4'037.017 3.731.031 





Operating income.... $1,216,054 
et non-oper. income... 82,875 


$1,241,123 $11,366 .t $11,830,035 
56,078 635,1 "604,354 





Gross income. ...... $1 ar wits 


6,453 


$1,297,201 $12,001,451 $12,434,389 
716,503 7,180,628 7,212,583 

















fo 9 eueus *_ to. injnority $582,476 $580,698 $4,820,823 $5,221,806 
“noth. &Q.T Cop 46,845 63,658 «452,982 ~—=« 14,857 
Bal.toB.M.T.System $535,631 17,040 ,067 ,841 »706,949 
—vV. 142, p. 3158. - ” nig2 
Brooklyn & Queens Transit gp ty A 
Period End. Apr.30— 1936—Month—1935 1936—10 Mos.—1935 
Operating revenues. -_.- $1,766,738 $1,758,104 $17,266 208 $16. 981,796 
Operating expenses _. _._ 13, 13, 371 
Taxes on oper. properties "146,760 "167 714 1 ‘446 "325 1,374 (026 
Operating income.... $210,515 $246,154 $2,075,395 $2,234,399 
Net non non-oper. income. _ 14,742 15,655 152,279 159,056 
Gross income. .....-.- $225,257 $261,808 $2,227,674 $2,393,455 
Income deductions. . _ ~~ 123 ,671 123,764 1,245,366 l, 968 
Current income 
surplus......... $101,586 $138,045 $982,308 $1,116,487 
Accumulated Dividend— 


The directors pave declared a quarterly dividend of 75 cents per share on 


stock, no par value, 


payable July 1 to holders of 


the $6 cum. 
June 15. A pa & Payment was made on April 1 and Jan. 2 last and com- 


with 50 cents 

an, 2 193s; $1.50 per share paid ever 
toland inclu Oct. 1, 1934; $1.25 
up to and inclu July * 1931, an 


Accumulations after the payment of t 


$5.75 per share.—V. 142, p. 2818 


d in each of the three preceding quarters; $1 


very three months from Oct. 1, 
share quarter ly from Oct. 
Foyt share previously each dite 

July 1 dividend will amount to 


Bullard Co.—Resumes Dividend— 
™ The directors have declared a dividend of 25 cents per share on the 


common stock, payable June 30 to holders of record June 15. T 


his will be 


the first payment made since June 30, 1930 when a dividend of 40 cents 


per share 


was paid.—V. 142, p. 2819. 


Bulolo Gold Dredging, Ltd.—A pril Production— 
The company has advised the Montreal Curb that gold Et oduction during 


April amounted to 12,265 fine ounces, cmapecet with 11 


fine ounces io 


and 10,540 fine ounces in April 1 
Estimated net working profit for April is shown at 8,335 fine cumens. 
equivalent to $291,725 with gold calculated at $35 per ounce, C 
funds. In March, net working profit was estimated at $281,015, and in 


A a@ year ago 257,355. 


uring the month 975 ,000 cubic yards of gravel were dredged, against 
955, 800 cubic yards in March and 892 ,000 cubic yards in April last year. 


—V. 142, p. 3333 
Burco, Inc.—Earnings— 


Earnings for Six Months Ended March 31, 1936 














ST i ee 24,476 
RGAE EPONA TERE RE EAE SERIE 5 8 EE +78°86 
EE CLE LEE LER LL LLL LE AEP RE OR 9 
Net profit realized on sale of securities (computed on the basis of 
FE NL BOL TEN RE lp EE Eo REE ln LE NE 88,132 
i ea $131,566 
2 RNR a gee Ser aay Gree) ch ey 13,221 
EEA INI a IP eR SE NE le PS nic Hg eA 380 
Transfer agents’, registrars’ and custodians’ fees__.._....___- 2,468 
Rent and “office SN Oe ee. er eee ,430 
EERE TCLS LIE LA Mc BEGAN AL 2,168 
I 1,775 
ER Be a EE TEAL ERR T ES CPLR EGS Ke Li CE BES »226 
I SEBEL LBA L SALLE LOLI LEE ELIE PES 35 
Provision oe F Sal OEE ARNT TIEN nce So 12,660 
Balance (profit) for the period..................-.--.-.--- $96,199 
I es 6, 
RO A NS LI RR lee ile tiga eR R YR SCOR Me $103 ,153 
Dividends paid or accrued on preferred stock._..........---- 45,646 
I I SO © ee $57,506 


Note—The unrealized appreciation (less provision for canes thereon) of 


securities owned, 
$78,263 as compared with 


Sept. 30, “1938. * 


based on market quotations at March 
an unrealized depreciation of 


1936, was 
‘e101 750 at 


Chronicle May 23, 1936 
Capital Surplus Account for the Siz Months Ended March 31, 1936 














Dahemse 605 Ob Gans. BE. Bed ec cewedbavadocesiapuscutnises $1,292,101 
Restoration to capital surplus of reserve for contingencies no 
DOME? FOGUITEE « « o nn weccdeddcooucucccccncacecetanceceece 8,297 
Balance as at March $31, 1986... ccccccccccccccccccucs $1,300,399 
Balance Sheet 
Mar.31'°36 Sept.30°35| Liabilities— Mar.31°36 —_ 30°35 
Cash in bank Accts. payable,&c. $20,351 $17,488 
on hand. ...... $123,053 $185,578) Prov. for Fed. in- 
Miscell. accts. rec. a aerans come cel ky 17,106 8,893 
Pre d e penses . , Preferred s . -_ 
Debrred cl ve Gane. -| edmass dend declared. . 22,823 22,823 
Accrued int. and Res. for conting.. -...... 8,297 
divs. received... 13,073 17,620|c Preferred stock. 346,600 346,600 
Securities at cost..el, 674,432 a1,533,717/|d Preferred stoc 
in treasury ..... Dr42,290 Dr42,290 
b Common stock. 94,405 94,405 
surp. from 
Oct. 1, 1934_._. 57,507 6,953 
Capital surplus... 1,300,399 1,292,101 
TUR. sncncecd $1,816,902 $1,755,267! Total......... $1,816,902 $1, yp oa 
a Market value Sept. 30, 1935, $1,431,967. b Represented b 
no- shares. c Represented by 600 no- par shares. d Represented by 
4, no-par shares. e The amount of appreciation a. 
securities owned, based on mar Si, 1936, 1936, agurewated 


$78,264 after making provision of vot 813.4 “aT for P 
unrealized appreciation.—V. 141, p. 


Burns Bros.—Plan saa 


The plan of reorganization was consummated as of March 31, 1936. 
—V. 142, p. 1631. 


Bush Terminal Buildings Co.—Earnings— 


Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
Lows bere roe taxes $16,967 $1,131 $63 ,447 $30,682 
a p 


Bush Terminal Co.—Earnings— 


Period End. April30— 1936—Month—1935 
Profit after deprec., int. 

and ordinary taxes but 

before Fed. inc. tax-- $19,822 $10,079 


Dividend Suit Names Directors— 

Present and former directors of the company have been named defend- 
ants in a $3,639,058 suit entered in the New York Supreme Court by the 
company’ Ss trus in tion. The action is to recover divic ends 

shegediy paid out of capital bteween Noy. 22, 1928, and May 30, 1932. 
Each o ft e former directors named is sued for the amount of dividends 
paid out during his term as 

e suit has been served on all who are named. The move became 
mown when the trustees, James C. Van Siclen and C. Walter “Randall, 
applied to Federal Judge Robert A. inch in Brooklyn for instructions as to 
what steps to take two other former directors whom the trustees 
ne been unable to serve. The suit was brought at the direction of Judge 

ne 
The suit is entered under Section 58 of the Stock Corporation Law, which 
forbids payment of dividends unless the value of the assets remaining is 
at least equal to the te of debts and liabilities, including capital 
stock. The complaint charges that the dividend payments im the 
capital and violated this section of the law. 
udge Inch has ordered the trusteeship terminated on June 1, but an 
appeal from this order has been taken a, he preferred stockholders’ com- 
mittee of the Bush Terminal Buildings 


Special Meeting— 
The stockholders will hold a special hasecpeae on May 28 for the purpose 
of electing directors.—-V. 142, p. 


California Ink Co., ngs EE 

The directors on May 19 declared an extra dividend of 124 cents per share 
and a quarterly dividend of 50 cents share on the common stock, no 
par value, both payable July 1 to holders of record June 30. A quarterly 
dividend of 60 cents per share was paid on April 1, last, and prior thereto 
regular quarterly payments of 50 cents per share were made. In addition 
extra dividends were disbursed as follows: 12% cents on “April 1, last; 
50 cents on Dec. 16, 1935, and on Dec. 5, 1934 and 25 cents per share on 
July # 1935.—V. 142, p. 1460. 


California-Oregon Power Co.—Larnings— 


1936—4 Mos.—1935 


$39,871 $47 ,856 





12 Months Ended March 31— 1936 1935 
Cees WI sc baditsctiolwenemeconnemes $4. 110. 970 $3,799,561 
Operating expenses, maintenance and all taxes.... xl 732.966 x1,715,042 

















Net operating revenue (before appropriation for 
ee oe ° BASEN IES in SINE SERRE, $2,378,004 $2,084,518 
I al lai 6,955 6,774 
Net oper. rev. & other income (before appropria- 
whe retirement densa My SRLS Re RR $2,384,960 $2,091,292 
Appropriation for retirement reserve_........ .-.. 300,000 00, 
i I i ee $2,084,960 $1,791,292 
Rent for lease of electric properties.............. '939. ‘527 "234, 855 
ERRENGND GRONS. BN). nannrdbcconnceccocaveseus 1,027,327 1,036,088 
Amortization of debt discount and expense... -.- 156,975 "157,115 
Other income deductions. ..................... 26,861 12.877 
I ON a i lt $634,268 $350,356 


x Including $150,002 for the 13) meomshe ended March 31, 1936, and $49,998 
for the 12 months ended March 1935, for amortization of extraordinary 
operating expenses deferred in Laat -—V. 142, p. 3158. 


Campbell, Wyant & Cannon Foundry Co.—£ztra Div. 
The directors have declared an extra dividend of 25 cents per share on the 
capital stock, no par value, payable June 26 to holders of record June 6. A 
like payment was made on March 31 last. The regular quarterly dividend, 
share which was ry}, 7S declared is payable on May 29 
to holders of record May 9.—V. 142 


Carib Scaieaka, Ltd.—T7'o Increase Stock— 
A special meeting of stockholders will be held June 12 to act on a proposal 
to increase the authorised ome of the company to 2,000,000 shares, 


from 800,000 s f 25 cents par value 
President H. J. Wasson. in a letter to ‘stockholders on May 15 stated: 
The chief asset of company consists of ownership of 20,8 shares or 
approximately 21% of the stock of Colombian Petroleum Co., which in 


turn owns the concession in Colombia, South American, general known 
as the ‘‘Barco Concession.’ 

Beneficial ownership of peronimately 70 / of the stock of Colombian 
Petroleum Co. was recently acquired oe the Texas Corp. and Socony- 
Vacuum Oil Co., Inc. These com es may take early stpes to increase 
the present authorized capital of Colombian Petroleum Co., namely 100,000 
shares of $100 par value, and to offer all or a part of this increase for sub- 
scription by the present stockholders. The purpose of my tery the capital 
of Colombian Petroleum Co. is to provide the necessary funds to carry for- 
ward the development work on the concession. Cash available from the 
last increase and sale of capital stock of Colombian Petroluem Co. has now 
been exhausted and the provision of ninciemagl —— for that company is, in 
a ¢ inion of your directors, a necessary 

elieving that aro age should be ina 7 to offer to its stockholders 
the right to maintain ition in Colombia Petroleum Co., your 
directors have approved — submission to stockholders, sae increase in the 
authorized capital stock of your company from 800,000 shares, 25 cents par 
value, of which 799,020 shares are issued and outstanding, to 2,000, 
ur directors would 


shares. If such increase is approved by stockholders 
then be in a ition, if it were deemed desirable to do so, and subject to 
compliance with the provisions of the Securities Act of 1933, as amended, 


to offer to stockholders the right to subscribe to additional stock of Carib 
Syndicate, Ltd., and thus enable stockholders themselves to dertermine 
whether and to what extent they should contribute to maintaining the com- 











? 
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pany 's wey _—e as a stockholder in Columbian Petroleum Co. 
142, p. 

Canadian-Hydro-Electric Corp., Ltd. (& Subs.)— 

Calendar Yea 1935 1934 1933 1932 
Gross rev., incl. Oth. inc. $9, 349, 113 $9, 360, 974 $9, 533 083 $9,889,769 
Oo ting expenses En ws 592, (433 601, ‘683 555,858 653 932 

aintenance.......... z1¢. '266 213,419 179,736 169,943 
Prov. for doubtful accts . 4,932 he . >. deashn ~ eee 
Admin. & gen. expenses_ 325. 115 299,570 324,807 314,296 
nad Hos apasedn 4,529,390 4,586,804 4,628,124 4,674,986 
Amortization of discount 

on funded debt... .-. 349,616 354,173 352,000 356,118 
Depreciation, &c_...... 654,150 650,321 648,861 637,384 
in <1. Gain me wher 323 ,983 347,049 367,195 350,520 
Divs. on pref.stk.ofsub -—..... 4,533 4,533 ,533 
Profit on bonds & debs. 

redeemed. ........-.. Cr75,637 OT ee 

Net revenue._........ $2,428,862 $2,379,446 $2,471,968 $2,728,056 
Divs. on Ist pref. stock. 670,780 731,760 731,760 750,000 


Divs. on 2d pref. stock... 1,125,000 1,500,000 1,500,000 750,000 
Divs. on common stock. 500,000 500,000 


$633,082 def$352,314 def$259,792 $1,228,056 
Balance Sheet Dec. 31 





Balance, surplus. .... 








Assets— 935 1934 
Pro ies, pr. developments rights, &c_..__- $131 ,265,165 $131,216,119 
Cash in escrow for construction......._..._-_- 62,540 62,540 
Securities and investments..................- 2,488,506 2,488,506 
i a ee il 1,767,594 1,527,278 
Marketable securities... ...............-...... 48,3 148,350 
SE EL. on, incl in uc chien ene as . 813,940 874,288 
i ith din te enn dade aausal 6 1,369 297 
Cash on deposit with trustee_...._........._-- 35,727 35.727 
Prepaid & def. ex applic. to future oper. - 416,490 ,610 
Accounts receivable (non-current) _._........-- 6,992 39,571 
Prepaid iasurance a1 and Gb etcdunsabsicasas £ 98,867 ,182 
ae EE OM 52,510 .938 
Pref. stock of co. | held by sub.for cust. subscrip- - 268,032 268,032 
Unamortized discount & expense..........._- 6,416,162 6,769,981 

Pee bik ccacd ustadcdesSeisncaétcssmakidd $144,012,245 $144,086,419 

Liabilities— 1935 1934 
SO a ii no ee . $86, Bie. 856 $87,529,767 
Accounts pagese a a A i di al il ll ee 296,4 "296, ‘604 
Ce ie... Lu meiaeabeonneatannp 28'960 25.956 
RR itetinidc obi dnuidthnacndanedinas < 434,923 438,867 
Bs bs ch daeéhcbecocoéuntbance itn 60,980 
Accrued payrolls and other. ................- 82, 70,092 
EY WD, a Bk a eg oh ca aus B 331,173 289,162 
Dividends payable on common stock........-. = ..---- 375,000 
Propert perty P purchase obligations due in one year. — 9,856 9,856 
Serial o pension due in one year............- wi 34,556 34,556 
Reserve for depreciation ...................- - 10,152,330 7,751,264 
Ce c's it ith obadnbrababihetsie obad a 12,801 11,122 
Difference between cost and par value of re- 

acquired bonds & debs held i~ treas. for sk. fd_ ee 

6% c cumulative lst preferred stock. _........- a ‘ ,000 12,500,000 
6% non-cumulative 2d preferred stock... ...- - 25,000,000 25,000,000 
a in 6d dobttnciddawnndhtiaiindd 5,000,000 5,000,000 
PO whut dasdodacdsdbehnant abietsébne eabsn - 3,576,275 4,693,193 

itd their was dein diintiduébntndahhaae _~$144,012,245 $144,086,419 

x Represented by 1,000,000 (no par) shares.—V. 142, p. 775. 

Canadian National Ry.—L£arnings— 

Earnings of System for Second Week of May 
1936 1935 Increase 

Gress cornings DEEL ele AG Be a Se RSS $3,615,386 $3,306,916 $308 ,470 

Canadian Pacific Ry.—LEarnings— 

Earnings of System for Second Week of May 
1936 1935 Increase 

I 6k line ntiinben $2,693,000 $2,263,000 $430,000 
—vV. 142. p. 3335. 


(J. I.) Case Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations and a regular quarterly dividend of $1.75 per share (or a 
total of $3.25 per share) on the 7% cum. pref. stock, par $100, both payable 
July 1 to holders of record June12. <A dividend of $1 .75 was paid on A = i. 
last and dividends of $1 per share were distributed in each of the 1 
ceding quarters, prior to which the stock received regular dividends of $1. 
per share. Accumulations after the eae of the current dividend will 
amount to $7.50 per share.—V. 142, p. 1976. 


Catelli Food Products ue Ltd.—Jnitial Dividend— 

The directors have declared an initial dividend of 38 cents per share on 
the preferred stock, par $15, payable June 1 to holders of record May 22. 
This company is successor by change of name to Catelli Macaroni Products 
Corp., Ltd. See V. 142, p. 3159. 


Central Indiana Gas Co.—LEarnings— 








12 Months Ended March 31— 1936 1935 
Total operating revenue. .................---.. $1,524,387 $1,255,662 
Cs. .« wxctittbbhbdbnbeehebobdvnenbidibwtlalwae 1,037,401 825,920 

IID «63k tn eee dbl baditie He dbWnwultibe cede 42,540 a. 
SEE DORNER. 6 vactinids we cnnmasiiectibés 43 6,137 
PEI o Ckobbiderditidindn dadcbenlnenae 4 94,249 88,983 

Net operating revenues before prov. forretirm’ts $342,765 $301,995 
Non-operating income..................-...-.-- 2,351 48 

SD dn inttté citi adbendhinlie 6a bnahiatisiia’ $345,117 02,04 
Provision for retirements... ...-cnccccccccccuse 67.374 = tt: 





$240,187 
64.050 














Indebtedness to affiliated COMERMNB ive dc ncccodkdecue 236,100 234.583 
CPORGG ; GUROE, wks dcddtadtdinchuddbesnd ans 6,999 10,039 
CEG GOs > acdourdd Gbsdtacddudakhabbdde TS Sap 
Federal! and State tax on bond interest.........- 465 572 
GO Cn é cdodtsuntibhwdeciscutcsebndistiaas $29,889 $69 ,057 
Comparative Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ 3 TAabdtlities— $ $ 
Property, plant & 64%% cum. pref. 
equipment... _- 10,818,157 10,810,558} stock (par $100) : : 
CO. cua wea ese 71,765 52,957 | x Common stock__ 4,018,969 4,018,969 
Notes receivable. 1,679 2,107} Funded debt... 1,281,000 1,281,000 
Accts. receivable... 178,759 111,759| Notes payable___ _ 18,499 13,010 
Due from affil. cos. 4,537 6,121|Accts. payable— 
Merchandise, ma- trade & sundry. 107,863 70,527 
terials & supplies 81,858 55,820 | Due to parent co_. 3,994,025 3,935,022 
Appliancesonrental 3,796 8,518} Consumers’ depos. 123,667 121,638 
Prepaid insurance, Accrued accounts. 133,939 133,383 
taxes, &C__.... 3,966 4,844} Def'd credit items _ 2 1 
Miscell. investm'ts 3 4\Service extension 
Special deposits - - . 1,622 1,941 dep.—refund’ble 
Cash in closed bks. .-....-- 585; over sag term _. 4,650 4,000 
Def'd debit items. 9,624 14,591 | Reserves.__...__ 1,106,262 1,075,476 
Marned 6 surp. (def.) 113,108 83,218 
Weenas uss id véen 11,175,767 11,069,808! Total... ....__ 11,175,767 11,069,808 


x Represented by 50,000 no-par shares.—V. 142, p. 2821. 


Financial Chronicle 





3499 


Catelli Macaroni Products Corp., Ltd.— Name Changed 
See Catelli Food Products Corp., Ltd. above.—V. 142, p. 3159. 


Caterpillar Tractor Co.—Earnings— 


Period o ane. Apr. 30— _1936—Month—1935 1936—4 Mos.—1935 
541,188 $3, 958. 094 $17, 634,838 $11.2 561 ,539 


SED Gn « cieiie aun is 
Net poe fs after d 

int., Fed. taxes, &c__ 891,672 656,228 2,828,451 1,741,004 
Earns. per sh. on 1,882,240 shs. of capital stock. . $1.50 $0.92 

Earnings for 12 Months Ended April 30 
1936 1935 

PR ae GEES cw Cl A RG I i Be $42,520,492 $27, 568, 710 
Net t atver charges SE I nen mens teienetiion 7.036.754 4,237,801 
E ngs per share... .---------22--2-- 2222222 $3.74 $2.25 
—V. 142, p. o8ol° 


Central Maine Power Co. (& Subs.)—Farnings— 
Period End. Apr.30— 1936—Month—1935 3300.04 Mos .—1935 














Gross oper. revenues. _ . $519. 075 $472,201 ,146,942 $5,899,586 
Expenses & depreciation 190.495 172,542 2,232,339 2,029,774 
Taxes, incl. Fed.inc. tax 73,542 70,671 844,465 889,485 
Net oper.income.... $255,038 $228,988 $3,070,138 $2,980,327 
Non-oper. inc.—net._.-. 3,618 3,080 54,566 61,940 
ISSN - ciccvis $258 656 $232,068 $3,124,704 $3,042,267 
Deductions. .........- 148,805 145,073 1,786,037 1,794 045 
Net income........-. $109,851 $86,995 $I ,338,667 $1. 248 ,222 
Pref. div. requirements. 108 ,099 108,099 1,297,182 297,189 


Note—Preferred dividends have been paid at one-half of a full rate 
since Oct. 1, 1934.—V. 142, p. 2660. 


Central States Edison, Inc. (& Subs.)—Earnings— 























12 Months Ended March 31— 1936 198 
Gross operating revenues..................-.... $348,585 $317, 
O -—~ K UE ancahic Gettin th-dn dist eneniasnbdidinins Gbin denial 1 eee iter 
Taxes other ther than federal PRONE adnetiadeetbes 26,252 1 
PEE Roc ccnccssdééatiintstentittiatbnetele 9,975 27.277 
Wet emetating IeOURO. dco <ndodoccccedddbcces $72,396 $63,119 
Non-operating income 2 of subsidiaries. ........... 1,580 Dr239 
TE. na minciecth ten te tdiibdlintn ei eit $73 .977 $62,880 
x Gross income of Central States Edison; Inc... 7.701 9,637 
Total aor I. 2c amnminieiniie bmi eueiiaeds $66,275 $53 ,242 
Charges of subsidiasisn-—insorens pane eanedinuhe 775 818 
ND, cc ctinnnctittin dip tema éiie tetiitine $65,500 $52,424 
Fixed anus of Central States Edison, Inc. 
ae on 15-year coll. trust bonds—3 % fixed. 31,715 »792 
ee SUSOTNB is chine accidents diem eit 21,033 21,195 
Balance available for common stock and surplus $12,751 loss$562 


x Includes Central States Service Co., Central States Edison Co., and 
receivers for Central States Edison Co. ., (excluding receivers’ fee) for periods 
prior to March 1, 1935.—V. 142, p. 


Central Vermont pi esi Service Corp.—Larnings— 
Period End. Apr. 30— ‘wat Ty: 1936—12 Mos.—1935 




















Gross oper. revenues. _ — 'Sisa. 188 39,074 $1,876,109 $1,816,387 
Expenses & depreciation 77,927 67 ,.670 953 ,05 .196 
Taxes, incl. Fed. inc. tax 18,790 16,680 229,162 208,878 

Net oper. income. --- $55,471 $54,724 $693,895 $692,313 
Non-oper. income—net-_ 30 3,221 702 

Gross income.-....-.-- $55,544 $54,754 $697,116 $693,015 
Deductions. ......-.--- 26,513 26,597 317,237 312,748 

Net income.-...-.-.--. $29,031 $28,157 $379,879 $380 ,267 
Pref. div. requirements _ 18,930 18,930 227,160 227.160 
—vV. 142, Dp. 661. 

Central Vermont Ry., Inc.—Earnings— 

Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 
Ry. oper. revenues- - --- $4 54 $442,241 $i. 755,684 $1,621,396 
Net rev. from ry. oper--. 21 '395 66,652 14 ‘099 82,27 73 
Net ry. oper. income. - - def3,403 47,357  def53,261 11,750 
Inc. avail. forfixedchgs. def] ‘989 113,561 def45,861 84,259 
Fixed charges. ....-.--- 108,392 108,888 433,878 435,914 








Income balance trans- 
ferred to prof. & loss df$110,381 
—V. 142, p. 2821. 


Champion Hardware Co.—50-Cent Dividend— 

The company paid a dividend of 50 cents per share on the capital stock, 
par $100, on 7 15 to holders of record May 5. A similar payment was 
made on Dec. 15, last, this latter being the first pprmens made since 
Aug. 15, 1934, when 75 cents per share was paid. ividends of 75 _— 


$4,673 def$479,739 def$351,655. 


per share had been distributed each three months from Aug. 15, 1931, 

and including Aug. 15, 1934. Prior to Aug. 1931, quarberty divi ~~ th 

of $1.50 per share were paid.—-V. 141, p. 3854; V. 139, p. 2825. 
Chapman Valve Mfg. Co.—Larnings— 

3 Months Ended March 31— 1936 1935 
Net income after deprec., taxes & other charges. - - $53,118 $27 ,213 
Earns. per share on 140, 000 common shares... --_-_- $0.32 $0.13 

—V. 142, p. 1282. 

Cherry-Burrell Corp.—Larnings— 

6 Mos. End. Apr. 30— 1936 1935 1934 1933 
Net income after int., 

deprec., taxes, &c_... $450,768 $319,629 $124,323 loss$117,942 
Shs. com. stk. outstandg 135,918 130,827 


132,335 130,827 
Earnings per share_-... $2.81 $1.87 $0.39 
—V. 142, p. 620. 


Chesebrough Mfg. Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to ae regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable June 29 to holders of record June 5. The 
company has paid extra dividends of 50 cents Pir share in September, 
March and June of each year from 1939 oe, a8 an oe ge 1936. Extra 
dividends of $1 per share were paid in December of each year from 1929 to 
1935, inclusive. In addition, a special extra dividend of $5 per share was 
paid on Dec. 31, 1934.—V. 142, p. 3335. 


Chicago Burlington & Quincy RR.— Annual Report— 
The pamphlet report for 1935, released May 7, affords the _ the 
Traffic Statistics fer Calendar Years 


1935 1934 1933 1932 
Average miles oper. ---.-. 9,036 9,144 9,237 9,262 
Operations— 

Rev. passengers carr.... 7,798,232 7,582,128 7,064,344 7,753,105 
Rev. pees. or. ix m_..-424,789,338 425,949,359 was b 064, 918 347,833 .5b4 
Rate per pass anita 1.643 cts. at S85 ets. 1.737 ¢ 2.102 € 

Rev. freight fay Pome 25,454,988 126,645 23,944, 824 23 .196, 308 
x Rev. freight 1 mile- - . 9052839 200 8541020 »200 7761587, 00 7447777 900 
Rate per ton per m_-.... 0.888 cts 0.908 cts 0.960 cts 1.003 cts. 
Earns. per pass. tr. m--- 30.95 +98 $0.92 91 
Earns. per frt. tr. m._.. $4.64 .60 $4.99 25 
Oper. rev. per mile... $9,178 $8,780 $8,498 $8,588 


x All freight. 
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President Ralph Budd in his remarks to stockholders says 
in part: 

For the second time since 1923 there was an increase in pee 
revenue. The increase in 1935 amounted to $228 863 or 3.4% over 
1934. Passenger revenue showed a decrease during the five months, June 
to October use of two things: First. the com n oon with a 
year when $600 000 Century of Progress business was handled; and second 
on account of washouts which occurred the last day of May and during 
June there was serious interruption to through er service. 

The continuation throughout 1935 of the reduction in basic nger 
fares, ether with the popularity of the Zephyr trains, a marked increase 
in lo aul summer tourist traffic, and somewhat improved economic 
conditions, brought an increase of 361,355, or 12.9%, in passengers carried 
(exclusive of commutation). The average distance traveled per passenger 
was 11% less, indicating the effectiveness of our lower fares and Zephyr 
trains in the recovery of short haul traffic, es ally when we consider that 
our long haul summer tourist traffic was much better last year than in 
1934. Passengers carried one mile increased 0.3%. 

This is the lith year for Burlington Escorted ‘Tours, operated jointly 
with the Great Northern and Northern Pacific; 2,566 passengers were 
handled—an increase of 347, or 15.6% over 1934. 

Burlington Transportation Co.—During 1935 through bus service was 
ina ated between Chicago and Los Angeles and San Francisco; line 
running from Omaha to St. Joseph was extended into Kansas City, Mo.; 
service between Denver and Ft. Collins, Colo., was n, to connect with 
through line at Cheyenne, Wyo., and a line from Cheyenne, Wyo., to 
Billings, Mont., was acquired. Burlington Transportation Co. now has a 
comprehensive bus operation covering 6,214 highway miles, operating 
735, bus miles month, which provides an extensive highway pas- 
senger service, and in many instances has permitted the elimination of 
steam service at a substantial saving. 

Highway truck service was inaugurated in September 1935, through the 
urchase of existing truck lines, between Chicago and Omaha, Neb., with 
eeder lines to a number of important points. 

Operating loss in 1935 was $191,682, compared with $58,346 in 1934. 
With the period of rapid pe during the last 18 months ended, it is 
a to believe that the results for the year 1936 will be materially 
mproved. 

Agriculture—During 1935 an increase in acreage, better yields and higher 
prices combined to improve agricultural conditions in Burlington territory 
compared with the drought year of 1934. Wheat production exceeded the 
a. year by 21%, corn production more than doubled, and hay and 

orage 80%. espite injury from black stem rust, oat production was 
270% of last year and barley exceeded 1934 over four times. Sugar beet 

e was reduced, but production slightly increased, and potato and 
other vegetable, truck and fruit crop producers had good yields. Only in 
the case of barley, hay and fruit, however, did production reach the five- 
year average. Governmental crop reduction activities in Burlington States 
retired 12,600,000 acres from use. On account of extreme f shortages 
following the 1934 drought, livestock liquidation continued. During the 
year the Government purchased in Burlington States 273,600 cattle for 
slaughter and made unsecured loans to all needy stockmen for purchase of 
feeds. Due to liquidation of swine the spring pig crop was the smallest for 
many years. being 42% below the poor year of 1934. There were fewer 
cattle finished for market than in many years, and breeding herds of all 
«inds are greatly reduced from normal. 

Livestock prices increased materially, more than offsetting late-in-the- 
year reductions in grain prices, so that combined farm income from crops 
and livestock, supplemented by $200,396,000 of Government benefit pay- 
ments, was substantially above that of the past few years. In addition, 
farmers in Burli n States borrowed $291,333,000 from Government 
sources to finance their capital (farm) accounts (a reduction of $775,151,000 
from the previous year), and $161,925,000 from Government sources to 
finance current operations. Farmers purchased more farm machinery and 
consumption goods than for several years, paid some past due debts and 
renewed soil conservation and fertilizing activities. 

a ee year the Federal Public Works Administration appropriated 
$28,000, for the Central Nebraska Public Power and Irrigation (Tri- 
County) District. This project comprises 500,000 irrigable acres in Gosper, 
ee Kearney and Adams counties and is served largely by the C. B. & 
Q. lood waters of the North Platte River are to be stored and used to 
enerate 225,000,000 kwh. of electrical eneesy annually in addition to the 
rrigation. Contracts have been let for miles of canal construction. 
Severe floods in southwest Nebraska early in the year served to focus 
attention on the need for further flood control and irrigation there. Eleven 
projects located there and elsewhere in Nebraska are under consideration. 
Construction of dams for the Casper-Alcova project in Wyoming progressed 
slowly. Subject to completed survey, $440,000 of PWA money was allotted 
to irrigate 15,000 acres in Owl Creek Valley; $1,500,000 was allotted to 
construction for the Hart Mountain project to irrigate 38,000 acres there; 
and $1,100,000 was allotted to irrigate 40,000 acres in Greybul! Valley. 
Areas affected by these are served exclusively by the C. B. & Q. A PWA 
grant to complete survey of the Colorado Transmountain project to bring 
200,000 acre feet of supplemental irrigation water into northern Colorado 
was also made and $2,000,000 allotted to further improvement of the River- 
ton, Wyoming area. This is served by the C. & N. W. and C. & Q. 

During the year the agricultural department cooperated with all agencies 
in pone soil conservation, irrigation and better farming conditions in 
our territory. 


Our usual comparative income account and balance sheet 
were given in V. 142, p. 1633.—V. 142, p. 3159. 
Chicago & Eastern Illinois Ry.— Annual Re port— 
General Statistics for Calendar Years 


1935 1934 1933 1932 
Miles operated. _____-_- 938 939 939 939 
Passengers carried_-_-_-- 739,561 731,236 744,705 669 324 


Pass. carried 1 mile___. 62,278,297 
018 


72,840,342 79,517,548 
Rev. per pass. mile____-— $.017 .016 
6,297,741 


6,314,846 
1066240920 1039936087 
$.0091 4 


60,552,972 
Revenue freight (tons).. 6,896,440 6,712,478 $.01' 
Rev. fr’t (tons) 1 mile...1185938165 1136126162 
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Rev. per ton per mile--_- 090 $.0088 $.099- 
Income Account for Calendar Years 
Operating Revenue— 1935 1934 1933 1932 
i Ch oa $10,629,559 $10,021,464 $9,684,156 $9,819,162 
PREP... cccevccecce 1,117,991 4,217,607 1,308,192 1,179,967 
Mail, express, &c_____- 1,553 ,497 1,398,595 1,108,267 1,083 ,211 
Other than transporta’n 130,855 138,884 117,834 107 ,634 
Total oper. revenue __$13,431,904 $12,776,550 $12,218,448 $12,189,973 
Maint. of way & struc... 1,656,141 1,576,796 1,489,744 1,587,232 
Maint. of equipment... 2,278,903 1,961,6 1,749,788 2,151,415 
Traffic expenses_______ 625,047 602,187 581,817 696,058 
Transportation - - - --_-- 5,386,163 5,084,030 5,047,139 5,435,627 
Miscell. operations, &c_ 42 ,996 50,774 78,051 l, 
General expenses. _---- 637,883 669,902 654,518 694,226 
Total oper. expenses_$10,627,133 $9,945,374 $9,601,058 $10,646,392 
Net earnings.........- $2,804,771 $2,831,177 $2,617,391 $1,543,581 
WG ME dosciscccbane 644,311 689,688 923 ,792 1,286,787 
Operating income... $2,160,460 $2,141,488 $1,693,598 $256,794 
Operating Expenses— 
Hire of equip.—Dr_-__-_- 832 ,204 854,116 799 384 796 ,092 
Joint facil. rent inc.—Dr 705,501 645,675 686,918 744,039 
Other income......._.- 180,926 148 ,267 134,150 197,771 
Total income______ $803 ,680 $789,965 $341,447 x$1,085,566 
I on i win 2,107,119 2,123,798 2,186,002 2,126,878 
A a 54, 54,624 154,624 54,054 
Miscellaneous. ~~... ..- 12,183 5,743 21,324 44,920 
Total charges_.-..--- $2,273,928 $2,284,165 $2,361,950 $2,325,853 
, Ri a 1,470,247 1,494,200 2,020,504 3,411,419 
Income applic. to sinking 
and other funds_---_-- 395,380 395,380 395,425 356,227 
I i a a a $1,865,627 $1,889,580 $2,415,929 $3,767,646 


x Loss. 
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1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Inv. in road & eq.72,664,786 73,643,572} Common stock...23,845,300 23,845,300 
Improvements on ‘ Preferred stock. . 22,046,100 22,046,100 
leased property. 37,001 173,781 | Gov’ tal grants_ --.. GB BGS. -waares 
Sinking funds... 7 7 | Trustees’ certifs.. 231,000 231,000 
Deposits in lieu of Funded debt un- 
mtged. prop’ty - 6,131 293,668 matured... 31,515,036 34,398,436 
Misc. phys. prop.. 1,914,789 1,778,438] Loans & bills pay. 7,627,846 7,679,929 
Inv. in affil. cos.: Traffic & car-serv. 
Ttiianachene 2,585,601 2,585,601 bals. payable... 361,208 334,160 
aaa 550 ,000 550,000 | Audited accts. and 
Advances. ....- 1,904,363 1,854,210 wages payable... 774,553 1,089,489 
Other investments 180 ,996 | Miscell. accts. pay. 86,992 242,147 
RN emcee: 1,168,036 429,316| Interest matured, 
Special deposits. . - 18,852 156,729 SE ocoseces 5,292,742 3,264,333 
Loans & bills rec. - 430 666 | Funded debt mat’ 
Traffic & car-serv. Es: ob etisine 3,400,000 i seevece 
bals. receivable. 222,990 219,987} Unmatured inter- 
Net bal. rec., due est accrued. . -.. 336,395 346 ,332 
from agents and Unmatured ren 
conductors.-..-.. 232,022 179,649 a 356,436 451,533 
Misc. accts. receiv. 377,460 579,809 | Other curr. liabils. 31,961 29,514 
Mat'ls & supplies. 741,130 615,678 | Deferred liabilities 40,155 54,095 
Int. & divs. receiv. 5,890 8,933 | Tax liability... 904,316 1,083,522 
Rents receivable... 11,228 12,266; Accrued deprecia- 
Other curr. assets. 3,025 3,321 tion, equipment 3,691,848 3,605,529 
Work. fund advs. - 13,514 13,837 | Other unadjustable 
Other def'd assets. 97,777 43,496 i ale ad 1,401,784 1,493,677 
Rents & insurance Add'ns to property 
prems. prepaid- 2,306 2,830 through income 
Other unadj. debits 1,340,848 1,948,224 and surplus.... 322.840 305,029 
Sink. fd. reserves. 6,053,393 5,658,014 
Profit and loss— 
balance deficit. .23,800,402 21,051,123 
LO 83,898,369 85,107,016 De. adotnaaawe 83,898,369 85,107,016 





—V. 142, p. 2990. 
Chicago Flexible Shaft Co.—10 Cent Extra Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, par $5, both payable June 30 to holders of record June 20. 
A similar extra dividend has been paid in each of the five preceding quarters. 
The regular dividend was increased from 30 cents to 50 cents with the 
March 31, 1936 payment.—V. 142, p. 1461. 


Chicago Mail Order Co.—Obituary— 
Benjamin J. Rosenthal, Chairman of the board of directors, died on 
May 14.—V. 142, p. 2990. 


Chicago, Milwaukee, St. Paul & Pacific RR.—No 
Action on Interest— 


The company has taken no action with respect to declaring any interest 
to be due and payable on April 1, 1936, on the 5% convertible adjustment 
mortgage gold bonds. series A, due 2000, and coupon No. 18, maturing 
April 1, 1936, has no value.—V. 142, p. 3336. 


Chicago & North Western Ry.—New Compitroller— 
Charles H. Westbrook has been appointed Comptroller to succeed Charles 
Jensch, deceased.—V. 142, p. 3160. 


Chicago Rivet & Machine Co.—HFxztra Dividend— 


The directors have declared an extra dividend of 12% cents share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, no par value, both payable June 16 to holders of record 
June 1. Similar payments were made on March 11, last and on Dec. 14, 
1935.—V. 142, p. 2493. 


Chicago St. Paul Minneapolis & Omaha Ry.—New 
Comptroller— 


Arthur S. Seder has been appointed Comptroller succeeding the late 
Charles Jensch.—V. 142, p. 2991. 


Chicago South Shore & South Bend RR.—Reorganiza- 
tion A pproved— 


The Interstate Commerce Commission on April 16 approved a plan of 
reorganization, pursuant to Section 77 of the Bankruptcy Act as amended. 
The road on Sept. 30, 1933, filed a petition in the U. 8S. District Court 
of the Northern District of Indiana, South Bend Division, stating that it 
was unable to meet its debts as they matured and that it desired to effect a 
= of reorganization under the provision of Section 77 of the Bankruptcy 
ct. 

The debtor's railroad was owned and operated from the time of its con- 
struction until the year 1925 by the Chicago Lake Shore & South Bend 
Ry. In 1925, in a receivership proceeding in the U. 8S. District Court for the 
Northern District of Indiana, South Bend Division, the property was sold 
at foreclosure to the debtor for $6,000,000, a sum slightly less than the then 
existing mortgage indebtedness. The property when acquired was entered 
upon the books of the debtor at $5,836,943, representing its then appraised 
value; and there was issued $1,500,000 of common stock, $1,750,000 of 
adjustment-mortgage bonds, and $250,000 of. second-mortgage bonds, 
making a total capitalization of $3,500,000. Certain current liabilities 
assumed by the new corporation increased the total of obligations out- 
standing against the property to approximately $3,600,000. The entire 
mortgage debt of $2,000,000 was retired in 1928 or 1929: and since then 
the debtor’s property has been free of liens other than equipment obliga- 
tions. Of the latter obligations issued, $1,239,000 has been retired and 
$1,341,000 is outstanding. The total cost of the equipment securing the 
equipment-trust certificates outstanding was $3,355,964. 

The controlling interest in the stock of the debtor company was taken 
by the company now known as the Midland Utilities Co., the stock of 
which was subsequently acquired by the Midland United Co. Both of these 
corporations have filed petitions in the U. S. District Court of Delaware 
under Section 77-B of the Bankruptcy Act, as amended, and trustees have 
been appointed for them. 

Subsequent to the purchase of the railroad in 1925, the Midland Utilities 
Co. made loans to the debtor of $4,027,502, receiving 17 notes bearing 
interest originally at 6% but later reduced to 5%. Unpaid interest has 
accrued upon these notes to Sept. 30, 1933, in the amount of $235,945. 
The loan was used to provide for additions and betterments to the debtor's 
property, rehabilitation of the road, and, in part, to retire equipment-trust 
obligations as they matured. A part was also used in the retirement of the 
$2,000 ,000 of adjustment and second-mortgage bonds formerly ae: 
The total amounts expended in rehabilitation of the property and for - 
ditions and betterments subsequent to the purchase in 1925 amounted to 
approximately $877,000 in 1925, $3,038,000 in 1926, $2,052,000 in 1927, 
$590,000 in 1928, $1,904,000 in 1929, $1,320,000 in 1930, $747,000 in 1931, 
and $70,000 in 1932. Since then the amounts have been negligible. A total 
rf z1°.001 ,000, including payments for equipment, was thus expended since 


Liabilities shown on the balance sheet as of Aug. 31, 1934 are 19,476 
shares outstanding of $6.50 cumulative class A preferred stock, $1,850,393; 
29,000 shares outstanding of $6.50 cumulative class B preferred s “ 
$2,610,000; 465,000 shares of no par value common stock, $4,650,000; 
equipment-trust certificates, $1,341,000; deferred liabilities, $60,856; 
notes payable to Midland Utilities Co., including interest of $235,945 
accrued to Sept. 30, 1933, $4,263,447: current liabilities, $591,661; un- 
adjusted credits, $1,182,890; reserves, $852,771; capital surplus, $24,000; 
and a deficit of $1,286,242. 


Debdtor’s Plan of Reorganization 


On Oct. 25, 1934, notice was vee by us of the assignment of the re- 
organization proceeding for public hearing on Nov. 22, 1934, at Washington, 
D.C. After giving due notice of the hearing, we proceeded at that time to 
hear all parties pone | to be heard and received in evidence a plan of 
reorganization presented by the debtor. Following the hearing, briefs were 
filed and the record closed. On Jan. 7, 1935, the debtor filed a petition to 
amend a provision of the plan relating to payment of Federal income tax 
upon the interest on certain bonds pro to be issued. All parties to the 
proceeding before us have assented to the modification 
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At the vin there appeared representatives of the debtor and of the 
trustees of Midland Utilities Co., owner of all of the debtor's common 
stock, junior preferred stock, a substantial part of the senior preferred 
stock, and otherwise a large creditor. There also appeared re ntatives 
of the pl of all the debtor's common stock and of $4,000,000, or 
all except $138,000, of outstanding notes, of owners of outstanding equip- 
ment obligations of nearly one-half of the total amount thereof, of general 
creditors, and of the railroad employees. The debtor was the only party 

resenting a — of reorganization, and the plan met with no objections 

m the ties oy oly at the hearing. Counsel for the debtor read for 
the a letter from an individual owner of equipment-trust obligations 
oxpreentns views in opposition of certain features of the debtor's plan. 

he plan of reorganization presented by the debtor contemplates the 
creation of a mort constituting a direct lien upon all its property to 
secure three series of bonds to be designated series A, B, and C. Itis pro- 
vided that the debtor shall acquire title to the ouupment included in the 
equipment-trust instruments heretofore descri , and thereafter the 
equipment shall be included with all other ety oy of the debtor in the 
roposed mortgage. The series A bonds are to secured by a direct first 
ien upon all the debtor's ee While it is not contemplated that any 
bonds of this series will be issued immediately, it is provided in the plan 
that the company may issue series A bonds for the purpose of financin 
such future improvements, replacements, relocations, and acquisitions o 
property as are reasonably necessary. There will be no limit to the au- 
thoriz rincipal amount of bonds of this series, but the mortgage will 
provide that while any series B bonds are outstanding in the hands of the 
ublic, no series A bonds shall be issued except to obtain funds to be used 
or reasonably necessary improvements, replacements, relocations of the 
railroad’s tracks or facilities within its present termini, or acquisition of 
other property in connection with the railroad as it now exists, without 
adding to, or extending, the railroad. Such reasonable necessity must be 
shown by the certificate of a disinterested engineer satisfactory to the 
mortgage trustee. The interest rate, as fund, if any, and any other 
terms applicable to series A bonds will be determined by the directors of 
the debtor at the time of issue, and the restrictions upon the issue of such 
bonds yf at any time, be waived, m ed, or relaxed with the written 
consent of the holders of not less than two-thirds of series B bonds then 
outstanding in the hands of the public. , 

The pro series B bonds are to have a direct lien upon the debtor's 
property subject only to the first lien of the series A bonds if, and when, any 
are issued. he plan contemplates the issue of the series B bonds, par for 
par in exchange for all equipment trust certificates now outstan 
n the total amount of $1 .341,000, the authorized principal amount of series 
B bonds to be equal to the eee amount of such outstanding equipment 
trust obligations. The bonds will bear interest at the rate of 3 Ze per annum 
payable semi-annually and mature in 25 years after the date thereof. The 
debtor, if not mitted to deduct and pay, will agree to reimburse holders 
of the bonds for the Federal income tax paid by them up to 2% of the 
interest received by them, and to reimburse the holders for the tax of four 
mills paid by holders to the State of Pennsylvania. 

A minimum sinking fund, if earned after operating expenses, taxes, 
interest on the bonds outstanding, and a provision for $84,000 per annum 
depreciation, is to be provided for the retirement of series B bonds. If not 
earned in any one year, the sinking fund will be cumulative from year to 

ear, as ear -¢ permit. The sinking fund, in the first year, will amount to 

% of the total authorized amount of series B bonds and will increase from 
year to year by the same amount as interest on such bonds decreases by 
reason of retirement thereof, so that the total annual amount of interest 
and sinking fund payments combined will be 6% of the face value of the 
total authorized amount of series B bonds. The moneys in the sinking fund 
may be used by the trustee for the purchase of series B bonds upon offers, 
or for their redemption upon call, at par and accrued interest. 

The maturity of the series B bonds will be accelerated to correspond 
with any earlier a date for series A bonds by a provision that all 
series B bonds outstanding in the hands of the public shall become im- 
mediately due and payable whenever any series A bonds shall become due, 
either at maturity or by acceleration upon default, or otherwise, or by call 
for voluntary recenmneiae. mye! such acceleration of the date of maturity 
of the series B bonds likewise will modify the provisions of the sinking fund 
and no sinking fund shall be provided for series A bonds which would 
operate more 5 yt toward their retirement than the minimum sinking 
fund for series bonds. However, these provisions relating to the ac- 
celeration of the maturity date of the series B bonds may be waived by 
=e consent of not less than two-thirds in amount of the series B bond- 

olders. 

The amount of $46,935 now in the hands of the trustee under the existing 
equipment trust obligations, is to be distributed to the equipment trust 
certificate holders in lieu of dividends up to the date of issuance of the new 
series B mortgage bonds, and the debtor will pay to the trustee any ad- 
ditional amount necessary to make such payments equal to 3% per annum 
upon the certificates from the date of the latest —— of dividend 
warrants thereon, to the date of issuance of series nds. A total of 
$1,341,000 of these series B bonds will be issued. 

The proposed series C bonds will constitute a direct lien upon all the 
debtor's B neyo J subject to the lien securing the series A and series B 

nds, The authorized principal amount of series C bonds will be equal to 
the amount of the debtor's indebtedness to the Midland Utilities Co. upon 
the 17 notes mentioned, on the date of issuance of said bonds, and the entire 
issue will be delivered to that company in payment of such indebtedness. 
As of Sept. 30, 1933, the amount of this indebtedness, including accrued 
and unpaid interest, was $4,259,823.29. 

The other debts and claims against the debtor will be paid as follows: 
Claims of general creditors for less than $100, of which claims aggregating 
$472 were filed for the purpose of the plan and its acceptance, and all 
reorganization expenses, to be paid by the debtor out of cash on hand; all 
other debts and claims, of which $273,143.18 were filed, by the issue of 
three-year promissory notes of the debtor bearing interest at the rate of 
5% per annum, payable annually. The debtor’s plan was presented prior 
to the reallocation by the Court to class 1 of claims totaling $212,787.54, 
previously classified as class 4. The debtor's cash on hand on Aug. 31, 1934, 
was $216,128, and on June 30, 1935, $449,870. 

Outstanding class A preferred stock (consisting of 19,476 shares of no par) 
is to be exchanged share for share for new preferred stock of no par value 
entitled to dividends in preference over the common stock at the rate of 
$6.50 a share each year. 

The present class B preferred stock now outstanding in the amount of 
a0 G0) Shares will be exchanged share for share for common stock without 
par value. 

The common stock now outstanding in the amount of 465,000 shares will 
be exchanged for new common stock of no par value on the basis of five 
shares of the old common stock for one share of the new. A total of 122,000 
shares of common stock will, therefore, be issued under the plan. 

The debtor's plan has been assented to and its acceptance urged by a 
representative, present at the hearing, of the Peoples Gas Subsidiary 
Corp., Peoples Gas Service Annuity Trust, Commonwealth Edison Sub- 
sidiary Corp., and Public Service primar rene? Corp., which are pledgees of 
all but about $138,000 of the new outstanding notes of over $4,000,000 of 
the debtor to the Midland Utilities Co., and of all of the debtor’s common 
stock. Acceptance of the plan has also been urged by the Northern Indiana 
Public Service Co., a general creditor in the amount of $168,252, the 
trustees of the Midland Utilities Co., which controls the debtor, and by a 
representative of the owners of about $555,000 of the outstanding $1,341,000 
of equipment trust certificates. A representative of the Illinois Central 
RR., a general creditor in the amount of $32,675, was present and had no 
objections to offer. 


Proposed Amendment by ICC 

The debtor's pro 1 to issue new first mortgage series A bonds to provide 
it with a means for financing such future improvements, replacements, 
relocations, and acquisitions of property as are reasonably necessary appears 
to be sufficiently safeguarded from immediate and extravagant recourse 
thereto by the restrictions pcos thereon. Under the plan, as long as any 
series B bonds are outstanding in the hands of the public, series | bonds 
may be issued only to obtain funds for such improvements, replacements, or 
relocations of tracks or facilities within the present termini of the road as a 
disinterested engineer shall certify to be pesseneny necessary. 

But under the debtor’s plan, there is no stated limitation to be contained 
in the mortgage upon the issue of series A bonds after retirement of all 
series B bonds, other than the general provision that they are to be issued 


to provide the railroad with a means for financing such future improve- 
ments, replacements, relocations, and acquisitions of property as are 
reasonably necessary. 

As an assurance to holders of series B bonds of full preservation of their 
lien upon the debtor's property in the future, and as a protection against 
the incurring in the future of excessive funded debt as compared with 
investment, the mortgage should contain an additional provision that 
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series B bonds shall be secured by a first lien upon all property now owned 
and that acquired by the debtor subsequent to the execution of the mortgage 
and a further provision that series A bonds may be issued only to an amount 
which at any time, together with the principal amount of all other funded 
debt, including other series A bonds then outstan , shall not exceed 50% 
of the amount of the debtor's investment in road an ye mye = ee 

Furthermore the mortgage provision proposed by the debtor, that the 
restrictions upon the issue of series A bonds may, at any time, be waived, 
modified, or relaxed with the written consent of the holders of not less than 
two-thirds of series B bonds outstanding, should be modified so as not to 
permit the issue of series A bonds in excess of the above stated limitation. 

The debtor's ene equipment trust certificates mature serially 
in the years 1933 to 1939, while the pro series B mortgage bonds to be 
issued in exchange therefor under the plan will fall due 25 years after their 
issue, Interest upon the new bonds will be 3% per annum instead of the 
present 544% upon the certificates. The advantage of the proposed ex- 
change of these securities to the present holders of certificates, as em- 
ocr wag: at the hearing and on brief, lies in the fact that whereas they now 

old a lien 4 on passenger equipment designed for operation on such 
voltage and otherwise so constructed as to render it of little value for 
use on any other railroad, they will receive in exchange bonds secured by a 
lien upon all the property of the debtor. Furthermore, by the exchange, the 
owners of the junior securities will be freed from the danger of the earlier 
maturity dates of the certificates and will benefit from the lower interest 
rate of the series B bonds. 

e ay we shall approve will provide, in addition to sinking fund 
amounting in the first year to 3% of the total amount of series B bonds 
outstanding and increasing gradually thereafter as the bonds outstanding 
are retired through its eyo for an additional contingent sinking fund, 
the terms of which will described hereafter. 

Both the debtor's plan and the plan recommended in the pro 
report provide that all general creditors (class 4) of the debtor whose claims 
are for less than $100, totaling $472, should be paid by the debtor in cash, 
By exceptions, the debtor now urges that the same provision for ap be owe 
in cash should be extended to cover all claims for $1,000 or less. The debtor 
represents that this will require only about $12,551 of additional cash 
expenditure; and will permit the immediate satisfaction of claims aggre- 
gating $11,433.47 of the debtor’s employees arising erouss investments in a 
savi fund. The debtor represents that payment of these claims is very 
desirable and that it has ample cash on hand wherewith to meet the com- 
pores vely small additional expenditure, its balance of cash on hand on 

ec. 31, 1934, having been $485,648 and on June 30, 1935, $449,870. We 
shall incorporate this provision in the plan to be 6g? ly gg 4 RP 

The foregoing considerations lead us to conclude that, in the reorganiza- 
tion of the debtor, all general creditors in class 4 whose claims are for more 
than $1,000, should receive for each $100 of such debt, one share of new 
first preferred stock of $100 par value, entitled to noncumulative dividends 
at the rate of $5 per annum, the rate at which interest now accrues upon the 
debt of the Midland Utilities Co. to be exchanged therefor, or such portion 
thereof as may be earned, payable in the discretion of, and upon declaration 
by, the directors of the debtor annually out of available net earnings of the 
debtor «in the preceding calendar year. The plan should further provide 
that such first preferred stock have preference both as to dividends and 
assets of the debtor over all other of the debtor's stock, and may be called 
at any time at 107. Each share should be entitled to one vote. 

At the oral ent the debtor urged that if preferred stock be given 

neral creditors instead of bonds as proposed in its plan, the debtor should 

authorized to issue stock for such part of each claim as may be an even 
multiple of $100 and to pay in cash that portion less than $100, thereby 
avoiding the issue of fractional shares of stock. This modification would 
require a — additional cash outlay by the debtor of about $750, and 
our approval. 

Since the debtor’s plan was presented, the Court has reallocated six of 
the unsecured claims, totaling $212,787, to class 1. The Court found 
that these claims were for necessary operating expenses incurred by the 
debtor in the operation of its railroad within a reasonable time prior to 
filing of the petition under Section 77 of the Bankruptcy Act, as amended. 
As such, the Court found that they would be entitled to priority over existing 
mortgages if a receiver in equity of the prauecey of the debtor had been 
appointed by the Federal Court at the date of the filing of the petition. In 
view of this order of the Court, we are of the opinion that these six claimants 
should receive as early payment of their claims as the earnings of the 
debtor will permit and that we should approve a plan providing that these 
six claimants receive five-year promissory notes of the debtor bearing 
interest at the rate of 5% per annum. 

he alg ong of the debtor's plan that the present class A preferred 
stockholders be given new $6.50 preferred stock (no par) does not materially 
change their position either from the viewpoint of security or income. The 
plan, however, should provide that this preferred stock of a class sub- 
ordinate to the first preferred stock proposed above to be given to the 
general creditors, in order to give recognition to the relative priority of the 
claims of the general creditors over those of the present class A preferred 
stockholders. Thus the debtor’s plan should be modified to provide for the 
issue of a second preferred stock of $100 a share par value, exchangeable 
share for share for now outstanding class A $6.50 prefe:red stock of no par 
value. This second preferred stock should be entitled to noncumulative 
dividends at the rate of $6.50 a share each year payable in the discretion of, 
and upon declaration by, the directors of the debtor annually out of avail- 
able net earnings of the debtor in the preceding calendar year as hereinafter 
defined. The second ny stock should be preferred both as to assets 
and dividends of $6.50 a year over the common stock, and further should 
share ratably share for share in the distribution of any ae any time 
as dividends upon the common stock. Each share should entitled to 
one vote. The second preferred stock should be subject to call for retire- 
ment at any time at $107 a share but only after all series B bonds and first 
preferred stock shall have been retired. 

The foregoing modifications of the debtor's plan will necessitate elimin- 
ation of the provision therein prohibiting, as long as any series B bonds are 
outstanding, the use of any earnings remaining after payment of interest 
and sinking fund requirements on series B and series C bonds for payment of 
dividends upon the debtor’s common stock or any of its preferred stock 
except that issued in exchange for its now outstanding class A preferred 
stock held by the public. Otherwise this provision would prevent payment 
of dividends upon the new first preferred stock to be received by general 
creditors under the modified plan, until the series B bonds are retired. 
Furthermore, the generous treatment accorded the holders of now out- 
standing equipment trust certificates, through provisions for retirement of 
their indebtedness justifies elimination of this restriction upon the use of 
excessearnings. . . . or 

Under the foregoing modifications of the debtor's plan, there would 
result (1) about $212,800 of five-year 5% promissory notes of the debtor; 
(2) a funded debt of $1,341,000 consisting wholly of series B 3% 25-year 
first mortgage bonds which would be subject to the prior lien of such series A 
bonds as might later be issued under the conditions and limitations above 

rescribed; (3) an issue of about $4,307,000 of $5 first preferred stock of 

100 a share par value; and (4) an issue of $1,947,600 of $6.50 second pre- 
ferred stock of $100 a share par value, which will have the right of par- 
ticipation with common stock, share for share, in additional net earnings. 
Annual interest on the total amount of the notes will be $10,640; annual 
fixed interest and sinking fund charges on the series B mortgage bonds will 
be $80,460; annual dividends upon the first preferred stock will amount to 
about $215,350, and on the second preferred to $126,594 exclusive of any 
additional dividends under the participating feature of the plan. 

Based upon the representations in the record, the amount of the debtor’s 
investment, the proposed issue of 122,000 shares of no par common stock 
which is to be exchanged, share for share, for now outstanding class B 
preferred stock and one share for each five shares of now outstanding com- 
mon stock, is reasonable and would not result in an excessive amount of 
total capital liability.—V. 142, p. 2662. 


Chicago & Western Indiana RR.—Bonds Offered— 
Morgan, Stanley & Co., Ine.; Brown, Harriman & Co., 
Inc.; Edward B. Smith & Co.; The First Boston Corp.; 
Kidder, Peabody & Co.; Field, Glore & Co.; Lee Higginson 
Corp.; Paine, Webber & Co., and Harris, Hall & Co. (Ine.) 
on May 22 offered at 102 and int. $22,727,000 Ist & ref. 
mtge. 414%, series D, sinking fund bonds. 


Dated March 1, 1936; due Sept. 1, 1962. Interest payable M. & S. 1 
in N. Y. City. Bankers Trust Co., New York, trustee. Redeemable 
for the sinking fund on 90 days’ notice, on any int. date at 102% on or prior 
to March 1, 1940; at 101% thereafter and on or prior to Mare 1, 1942, 
and at 100 thereafter. Also redeemable, in whole or part, at t he opti-m 
of the company on any int. date, on 90 days’ notice, at following vric 


m= 




















Financial 


>on t. 1, 1937 or on March 1, 1938, 
at 107; on Sept. 1, 1938 or on M 9, at 106%; on Sept. 1, 1939 or 
on March 1, 1940, at 106; th on or before March 1, 1960, at 106 
less 4 Pe 1% for each period of oe pe or fraction thereof from and 
ig a 1940, to the date of emption; and after March 1, 1960, 
a b. 

Issuance—Issue and sale of these bonds subject to authorization by the 
Interstate Commerce Commission. 


Data from Letter of A. N. Williams, President, Dated May 20 


Pur of Issue—Net proceeds from the proposed sale of $22,727,000 
of es D Lease will be used, her with funds to be vided to the 
extent necessary Oy. the Western Indiana, to redeem at 105 and int. on 
Reps. 1, 1936, $20,532,000 of 5% series A bonds and $1,602,000 576 fe series 
© bonds held by the public, in connection with the retirement of all bonds 
of the several series now outstanding under the Western Indiana’s first & 
refunding mortg (exclusive of bonds held in sinking funds); any balance 
to be used for other corporate purposes. 

The authorized amount of the series D bonds is $24,462,000. Of the 
$1,735,000 of Series D bonds not included in the present sale, $345,000 
thereof will be pledged under a $194,000 note held by Belt Railway Co. of 
Chicago in substitution for a like amount of series A bonds to be released 
and canceled; $489,000 thereof will be delivered in escrow for the account of 
the Western Indiana’s five proprietary companies (in payment for certain 
improvements made by them on property of the Western Indiana), such 
bonds from time to time to be tend for sale to the series D bonds sinking 
fund; and the balance of $901,000 series D bonds will for the present be 
retained in the treasury of the Western Indiana. 

i ty & ee ee owns a terminal railroad m in Cook 
County, Ill., consist of a terminal division leased to its five proprietary 
companies and a belt division leased to Belt Railway Co. of Chicago. The 
lien of the first and refunding mo is subject to the prior lien of the 
000,000 of 4% bonds maturin 


3002 


with int: on March 1, 1937, at 107 


consolidated mort under which $50, g 

1952 are outstanding, t that it is a first lien on certain portions of the 
belt division. Each of such mortgages provides that all leases made or to 
be made by the company and rentals thereunder shall constitute additional 
security for such mortgage, subject in the case of the first and refunding 
rior lien of the consolidated mortgage in so far as the same 


aa “aihoch ne first & refundi ort, 
may attach. 6 ng m e provides that all bonds 
issued thereunder must mature A. t. 1, 1962 and that the company will 


pay all consolidated m nds at the date therein mentioned. 

ases—Leases made by the company in 1902 provided for the several, 
but not joint, obligations of the five proprietary companies and Belt Railway 
Co. of Chicago to pay by way of rentals, sums aggregating the interest on, 
and at maturity, the principal of, the consolidated motes bonds. 

By the terms of a joint supplemental lease, to be dated March 1, 1936, 
the following five proprietary companies will assume a joint and several 
obligation to pay directly to the trustee of the first & refunding mortgage, 
by way of additional rental for the use of property leased under the 1902 
lease above mentioned (on which property the consolidated mortgage is a 
first lien), sums equivalent to interest and sinking fund instalments on the 
entire amount of series D bonds: 

hicago & Eastern Illinois ~ h (in bankruptcy). 
hicago & Erie RR. (controlled by Erie RR} 
Grand ‘trunk Western RE (controliad by Canadien Kes 
ran es . (contro y Canadian National Ry.). 

Wabash Ry. (in equity receivership) . y+) 

The respective trustees and receivers of the three companies that are 
being operated in bankrup or equity receivership have authorized 
b a. yy 123 ere to enter into the aforesaid joint supplemental lease of 


Capitalization Outstanding After Giving Effect to the Present Financi 
Consolidated mortgage 4% bonds, due July 1, 1952_________~ $49,988, 
-_ a wh. mtge.4\4%, series D, sinking fund bonds, due Sept. 1, 

pe 23,216, 
15-year 6% collateral trust note, held by the Belt Railway Co. omnes 

S sien due Sept. 1, 1935, and extended to March 1, 1937, 

ici dh ait it in tenia ete ae eaten Gitta ts th te was ie tea ain es eens 9 
Non-negotiable debt—all due to the five proprietary companies _ 5.658. 
Common stock (all held 4 the five hy este pe! companies)_... 5,000,000 

Sinking Fund—To provide a sinking fund sufficient to retire the $24 .462.- 
000 ees amount of series D bonds on or before maturity, the fourth 
supplemental indenture to be dated March 1, 1936, will contain a covenant 
that the Western Indiana will pay to the trustee under the mortgage, on 





600 


on March 1, 1937, the sum of $273,000 and thereafter on March 1 and © 


Sept. 1 of each year to and including Sept. 1, 1962, the sum of $273,000, 
and in addition thereto, on March 1 and Sept. 1 of each year, sums equal to 
interest on all series D bonds retired by operation of the sinking fund. 
Sinking fund moneys are to be applied to the purchase of the bonds at or 
below the following prices (expressed in percentages of the principal amount) 
during the respective periods such prices are applicable, or if such purchases 
cannot be made, to the redemption at these prices on the next interest 
payment date of bonds drawn by lot: on or before March 1, 1940, at 102%%, 
seooae and on or before March 1, 1942, at 1014 %, thereafter to maturity 
O- 

Contract for Sale of the Series D Bonds—By an agreement dated May 20, 
1936, the Western Indiana has agreed to sell severally to Morgan Stanley 
& Co., Inc., and certain associates, and Morgan Stanley & Co., Inc., and 
associates have agreed to purchase severally from the Western Indiana, 
series D bonds constituting in the aggregate $22,727,000 principal amount 
at 100% and int. to date of delivery.—V. 142, p. 3161. 


Chrysler Corp.—Shop Workers’ Wages Increased— 

A wage increase amounting to nearly $6,000,000 a year was announced 
on May 19 for the company’s shop employees. The new scale will be 
effective June 1. 

The increase, which will be about 5% to each shop employee, is the third 
qenere! salary raise made by Chrysler since August. 1933, K. T. Keller, 

esident, said. It comes in addition to a special bonus of $2,300,000 
distributed among employees on Feb. 14, 1936. 

New wage scales will bring the hourly rates to a level higher than that 
prevailing at the outset of the depression in 1929, according to the Chrysler 
announcement. 

Mr. Keller said the Chrysler payroll in 1935 was $92,000,000, and that 
this year the salaries are running in excess of that figure. —V. 142, p. 2991. 











Cincinnati Street Ry. Co.—Farnings— 
Month —4 Mos.— 

Period Ended April 30— 1936 1935 i936 
Net inc. after int., deprec., taxes, &c_ $33 ,627 $20,591 $107 ,622 
warns. oer = my pecan shares 

I, OT i ea ls eee! 22 
—V. 142, p. 2823. ” 

Cincinnati Gas & Electric Co.—LZarnings— 

(Consolidated with income statements for the same pvriods, of the 


Union Gas & Electric Co., which operates the 


roperty of the Cincinnati 
Gas & Electric Co,. as lessee, paying as renta 


the entire net income of 


the property.) 

Period Ended March 31, 1936— 3 Mos. 12 Mos. 
SE Cv cdgauandhvevesteceteebesesoe $6,668,623 $22,780,621 
I SE Oa + # ,24 10,337,440 

inn. ost. bhesacuasecerenoceuceukbes 91,405 1,889,374 
Proviason for retirements. ....<cccccccccccccces 771 2, ‘ 
I or Ls as ib albbascse ch asthe 43 ,947 2,450,107 





ree ne ee ae ee En a 


‘ $1,584,251 $5,589,434 
EG SE IETS MOC A CL ATT RAE a OR 6,028 24,599 











Gross corporate income. ..-.--...------------- $1,590,280 $5,614,033 
Interest and amortization nk cietinks oct iste 77,558 1,565,472 
BVOS EMOCOMS. ...0 oo ccccccccccccceccceccccce $1,212,721 $4,048,561 
EE a re an Ge 500,000 2. ,000 
ER SE ER: A eet eye yh ey an a $712,721 $2,048,561 


Note—Certain items in these income statements are estimated and 
such statements are subject to adjustment at the end of the fiscal year 
and at other appropriate times. Interim statements of the company are not 
audited by independent accountants. 

a Gross revenues do not include certain portions of the billings at rates 
which are being contested in pending rate cases. The excess of the amounts 


billed over the rates sought by municipalities in instances of controversy 
is credited to a reserve—‘‘Contingent earnings pending rate decisions’’— 
as it is the company’s policy when an ordinance or order fixing rates is 
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being contested to include as revenue only that portion of the amount 
billed as is represented by the rates fixed b such ordinance or order. 
Gas revenue, applicable to prior years, revert to the company in 1935 
as a result of settlement of rate cases consummated in 1935, was credited 
directly to surplus.—V. 142, p. 2662. 


Cincinnati Union Terminal Co.—Bonds Authorized— 

The Interstate Commerce Commission on May 14 authorized the company 
to issue not exceeding $24,000,000 of first mortgage 34% bonds, series D 
to be sold at 100% and int., and the proceeds togther with funds advanced 
by its proprietary companies, used to redeem outstanding bonds. 

Authority was also granted to the Chesapeake & Ohio Ry., Cleveland 
Cincinnati Chicago & St. Louis Ry. Pennsylvania RR., uisville & 

hville RR., Baltimore & Ohio RR., Cincinnati New Orleans & Texas 
Pacific Ry. and Norfolk & Western Ry. to assume, jointly and severally, 
obligation and liability, as guarantors, in res of the bonds. 

Authority was bam to the New York tral RR., as lessee of the 
properties of the Cleveland Cincinnati Chicago & St. Louis Ry., to assume 
age YO ~_! io in respect of the lessor’s guaranty of the bonds. 
—vV. , DP. : 


Claude Neon Elec. Products Corp., Ltd. (& Subs.)— 





Calendar Years— 1935 1934 1933 1932 
Gross profit on rentals, 

EE. DE namnancenae x$958,627 x$1,010,908 $1,095,252 $1,516,306 
Selling, adm. & gen. exp. 615,514 553,142 592,849 816,616 
Gener Geneens (86G).. .  akeeee |  4<«nrees 124,544 16,937 
Prof. for Fed. inc. tax... 55,102 65,001 53 ,036 ,095 

Net profitfrom oper... $288,011 $392,766 $324,823 $400,659 
Dividends paid. .-..-.--- 524,336 858,694 Not available 
Shs. com. stk. outstand- 

ing (no par)......... 262,168 262,193 262,303 262,550 
Earnings per share. -..-.. $1.10 $1.47 $1.15 $1.42 


x Includes other income of $10,200 in 1934 and $36,402 in 1935. 
Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Cash, accts. rec. & Current liabilities. $308,488 $192,417 
inventory ....-.- $1,183,119 $1,151,473 | Mtge. obligations. 25,000 35,000 
Sundry accounts, Res. for maint. and 
Pa .. BBircccwe 229,256 318,396 losses on Neon 
Investm’t in rental signs, gen. con- 
equipment. ..-.-. 558,252 657,289; tingencies, &c.. 210,165 250,000 
y Land, bidgs., Deferred income. . 64,674 73,702 
equipment... -.- 505,648 518,104) Neon Sign contract 
Patent rights an (contra) .....-.. 1,214,276 1,395,412 
g i caneee 53,587 53,902; Minority interest. --...-- 855 
Neon Sign rental x Common stock.. 952,224 952,224 
contr. (contra). 1,214,276 1,395,412)| Capital surplus... 621,371 621,803 
Deferred charges... 124,396 96,480/ Prof. &losssurplus 472,336 669 ,642 
Tet. cessavud $3,868,537 $4,191,056! Total._.....-.-. $3,868,537 $4,191,056 


x Represented by 262,168 no par shares in 1935 and 262,193 in 1934 
y After allowance for depreciation of $302,076 in 1935 and $298,360 in 
1934.—V. 141, p. 3531. 


Claude Neon Lights, Inc.—Larnings— 


Calendar Years— 1935 1934 
Ne loss aes prov. Sex, doen sots., int.. Mh 
own of invest. in suD., 1oss on eorsn.o ° 
$74,575 $124,944 


Onn. BS, GRE s canceccecseceseosceeeeeoceséeos 
—vV. 141, p. 4013. 


Cobol Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Collins & Aikman Corp.—FEarnings— 
Year End. 53 Wks.End. Year Ended 
Period— Feb. 29,'36 Mar. 2,'35 Feb. 24,’34 Feb. 25,'°33 
Net profit from oper’n.. $5,437,054 $995,272 $1,951,877 y$106,958 
Interest paid 985 96 














Depreciation... ....-.-- 505,381 500,314 461,384 449,486 
en tox a ve. — 956 ,000 19,000 1Ge.000  . eaceece 
eserve for ustmen 
Oe TEUGREEEEsacacs |. i ceneee reer aece x179,474 
are $3,974,688 $270798 $1,294,493 def$522,001 
Preferred dividends_ ~~. 437 ,976 439,376 439.376 442,230 
Common dividends - - - .- __ 562,800 —_------ ~~ --- == -- 
ES eee $2,973,911 anaes, te 


$855,117 def$964,231 
Earns.per sh. on com. stk $1.51 Nil 
x After a credit of $300,000 charged to reserve for contingent inventory 
losses created Feb. 27, 1932 Dy. a charge to earned surplus. y Includes 
interest earned of $83,124 in 1933 and $34,740 in 1934. 
Earned Surplus Account 
Feb. 29 °36 Mar. 2 '35 Feb. 24 '34 Feb. 25 '33 








Bal. at beginning of per’d $725,368 $893 ,566 $10,264 $898,003 
Net income for year (as 

PA CAS hp Be IES 3,974,687 270,798 1,294,493 def522,001 
Excess of par value over 

cost of pref. stock pur- mn 

chased and retired - - -- Die’.  ~enseede 147 92,760 
Reserve for conversion in 

dollars of net current 

assets of subs. trans. 

OP Gn, ow cweoowbon 192 380 aes 

atin then dik acini $4,703,923 $1,164,744 $1,332,942 $468,762 
Divs. on preferred stock. 437 ,976 439,376 439,376 42,230 
Divs. on common stock. a... eaaeaie | @iieeew’ \:. >see 
Add’l prov. for Federal 

taxes, prior years - - - - ES FR ee ee 16,267 

Bal. at end of period... $3,619,003 $725,368 $893 ,566 $10,264 


Comparative Balance Sheet 


Feb. 29'36 Mar. 2 '35 Feb. 29°36 Mar. 2 °35 
$ $ $ $ 








Assets— Liabilities— 
a Property & plant 7,150,751 7,306,497;Cumul. 7% pre- 
CMD. «insane dina 3,949,819 1,050,223; ferred stock..-. 6,251,800 6,276,800 
Accounts & notes c Commou stock... 5,650,000 5,650,000 
receivable... _- 1,245,619 2,186,464/|Accts. payable & 
Due from empl'ees ,625 7,769 accruals... ...<<- 1,037,893 758,317 
Inventories... - 6,791,869 4,102,599} Dividends payable 390,806 }°}#-----. 
Deposit in closed Federal tax reserve 956,000 19,000 
Ee 4,158 9,623) Reserve for unad- 
Cash surr. value of justed Fed. tax, 
life insurance... 376,479 339,557 prior years...-- 125,000 45,015 
Inv. in Farnham Sundry reserve. . - = aa er 
Devel. Corp. at Unapprop. bal. of 
EE 33,333 33,333 reserve for re- 
b Invest. in com. val. of capital 
stock of corp. -- 6,765 6.768) GEREN. ccc cccne 183 ,936 181,059 
Deferred charges... 355,221 311,734| Capital sruplus.._. 1,699,006 1,699,006 
Earned surplus... 3,619,003 725,368 
I, « citiinnaioe 19,922,640 15,354,565' Total.......-- 19,922,640 15,354,565 





a After depreciation. b 2,200 common shares at cost. c Represented by 
565,000 no par shares, including 2,200 shares in treasury.—V. 142, Dp. 2824. 


Columbus Auto Parts Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. pref. stock, no par value, payable 
June 1 to holders of record May 22. A like payment was made on March 2, 
last. A dividend of 10 cents was paid on Dec. 2, 1935, this latter being the 
first payment made on the issue since Dec. 1, 1933, when a regular quarterly 
dividend of 50 cents per share was distributed.—V. 142, p. 1283. 


Commercial Investment Trust Corp.—Listing— __. 

The New York Stock Exchange has authorized the listing of 504,047 
additional shares of common stock (no par), on official notice of issuance 
in payment of a dividend of 20% in common stock on the outstan 
shares of common stock and 99,087 additional shares of common stoc 
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(required by reason of such stock dividend to be added to previous reserves) 
on official notice of issuance, on conversion of the various series of 
erence a > _iividends on ne ome § pt ay , series = 
929, ay OE e amount a ,806 shares of commo 
stock.—V 1 . 3164. ee me 


Canidae Carbon Co. (& Subs.)—Zarnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net profit after deprec., 
deple., taxes minority 
agate eetritae $1,027,011 $787,458 $558,000 $242,333 
Shs. com. stk. (no par) 
outstanding... ....... 537 ,586 537.719 538 ,420 538,420 
buceoe $i 91 $1.46 $1.03 $0.45 


une per share 
—V. 142, p. 3163. 

Colorado & Southern Ry.—Annual Report— 
Operating Statistics for Calendar Years (Consolidated) 


4 1835 1934 Payrs 2. 
Revenue freight (tons)_. 4,534,087 4,144,879 ,189 9,376 
Rev. freight (tons) miles_913.476.763 827. 938 507 931" ‘B71 ‘089 737" ooo" 101 
Av. frt. rev. per tr. mile. $4.93 1 2 .50 
Av. rev. per ton of fr’t_. $2.235 $2.033 $2.369 $2.573 
Passengers carried ..... 221,469 207 ,095 143 ,069 175,532 
Pass. carried 1 mile... 42,874,106 38,971.745 26,254,152 32,105, ‘328 
Av. pass. rev. per tr. m_ $0.87 $0.83 $0.75 $0.85 
AV. rev. per passenger _ $3 .584 $3 .539 $4.298 $4.691 


Consolidated —y Account for wears Years 


wn Ewetine Revenues— 1935 1934 1933 1932 
Rade en ania SH $10,134,755 $9,777,295 $9, 818, 065 $9,827,733 
BET.) eR aa "793.959 "732.97 614,919 823 ,502 
Mail and express.______ 666 956 665,610 669.061 714,893 
All other transportation _ 293,772 264,906 239,065 256,363 
ie lap a gE 113,475 90,593 55,851 60,290 
Joint facility ._......._- 297,405 266.487 392,596 458,502 





Total oper. revenues. .$12,300,324 $11,797,868 $11,789,557 $12,141,282 


ting Ex es— 
re ae of way &struct.. 1,455,554 1,248,894 }#1,119,421 1,517,605 
ane of equipment... 2,120,951 1,991,808 1,950,055 2,239,458 
BON i tay GS npr I 349,116 333 ,264 322,996 352,786 











Transportation ry amas 4,567,728 4,121,127 3,835,369 4,123,448 
M . Operations. ___ 75,546 48,318 23 ,690 17,143 
IR SR EGE 705,679 870,425 7,605 812,376 
Trans. for invest.—Cr_._ 13,098 12,255 10,210 320,814 
Total oper. expenses... $9,261,476 $8,601,582 $8,018,925 $8,742,003 
Net revenue______.- $3,038,847 $3,196,286 $3,770,632 $3,399,279 
way tax accruals... 696.438 1,061,503 1,120,660 # 1,066,040 
Uncollec. r ey. revenue... 7.3 5,143 5,6 ,065 
Bre of equip. (net)—Dr. 416,276 382,247 376,789 370,969 


t. facil. rents (net)—Dr. 300,918 320,238 277 914 266,230 

















Net ry. oper. income. $1,617,834 $1,427,154 $1,989,580 $1,691,975 
Ni . Income— 
Miscell. & rent income... 87,417 86,517 89 ,968 97,517 
Divs. & miscell. interest_ 79,746 105,683 112,806 263 ,515 
aneous income... 4,230 2,458 2,679 3,962 
Gross income....... $1,789,229 $1,621,812 $2,195,034 $2,056,970 
Deductions— 
Miscellaneous rents... 3,303 3,620 3,896 3,951 
Int. on funded debt, a? * at 821 2,672,798 2, a4 ‘275 2,697, 252 
Int. on unfunded debt. _ 5,006 8,678 0,902 19 ‘391 
Amort. of disc. on fd. dt_ 52,030 58,648 5S" 898 59,205 
Miscell. income charges. 18,618 11,147 11,410 11,058 
Sc $846,550 $1,133,079 $575,348 $733 ,888 


Burlington-Rock Island RR.—The following comparative tables show 
operating results 








Calendar Yeors— 1935 eae 1933 1932 
Total ry. oper. revs_._.. $865,327 $791, $959,679 $1,023,736 
Total ry. oper. exps____ 996 ,462 913. O43 811,665 909 ,654 
Railway tax accruals_. 71,862 79.421 a80,630 63 ,884 
Uncollec. ry. revenues. . 262 122 655 ~ 264 

Railway oper. income _def$203 ,260 def$201 ,942 »729 $49,935 

Equip, rents (net)—Dr. 144.738 110.728 131,355 155,167 
Joint facil. rent income. 46. 4 ‘17 al49,075 126,000 

Jt. facil. rents (net)—Dr. 125,622 119,549 121,825 130,051 

Net ry. oper. deficit _ ge $283 ,443 $37 ,376 $109 ,284 

al figures restated to 1934 basis. 


Income Account (Colorado & Southern Ry. Co. Proper) for Calendar Years 
ating Income— sree 1934 1933 1932 
$4,693,793 $4,517,055 




















a ee oe Ser $5,344,210 $4,749,551 
aa lB 310,959 252,731 336,346 
Mail, express, &c_..... 579,398 557,785 538,681 597,707 
Total oper. revenues... $6,262,295 $5,618,296 $5,485,205 $5,451,108 
erating Expenses— 
Maint. of way & struc... 847,194 758,426 678,282 804,432 
Maint. of equipment... 1,198,855 1,134,162 1,110,515 1,297,722 
, lM apa apg pda 50,5 139,66 74 152,776 
Transportation... 2,473,328 2,120,478 2,013,676 2,077,641 
el a al 341,872 430,121 380,536 391,659 
Miscellaneous _......_. 2d. 17,487 5,49 49 
Transp. for invest.—Cr- 5,821 8,458 4,147 75,835 
Operating expenses... $5,033,181 $4,591,882 $4,323,100 $4,648,442 
Net revenue........... $1,229,114 $1,026,414 $1,162,105 $802,665 
Tax accruals and uncoll 
railway revenue... -.-.- 641,770 663 ,939 688,516 680,071 
Vewrotine ¥ income.... $587,344 $362,475 $473 ,589 $122,594 
on-Oper. Income— 
Hire of poipenens—Dy 141,978 122,861 149,479 132,003 
Joint facility rents—Dr- 96,013 94,993 68,286 56,172 
Miscell. rents, &c., inc... 72,179 71,562 72,908 ,195 
Divs. & misceil.interest. 2,944,087 1,212,042 1,024,178 1,033,247 
Other miscell. income... 855 763 723 663 
Gross income. -..--.-- $3,366,474 $1,428,988 $1,353,633 $1,047,523 
i 
Int. on funded - 
funded debt ____...-.- 2,098,499 2,226,128 2,238,642 2,259,155 
Other deductions... .-. 54,003 56,996 58,380 58,192 
Net income.......-.- $1,213,972 def$854,138 def$943 ,390def$1269,824 


The income account for Fort Worth & Denver City Ry. was given in 
‘Chronicle’’ of May 9, page 3169. 


Operating Statement of Wichita Valley Ry. Co. 























Calendar Years— rg Or 1934 1933 1932 
Totalry.oper.revenues. $564,1 $529,229 670,9 $686,415 
Total ry. oper. expenses. 343, 599 324,574 336,618 422,257 

Netrev.fromry.oper. $220,502 $204,655 $334,366 $264,157 
Railway tax accruals--.- 33,346 60,783 67,274 64,264 
Uncollectible ry. rev. ..- 116 69 71 238 

Railway oper.income. $187,038 $143,803 $267 ,021 $199,655 
Hire “ uipment—Dr. 124,576 128,084 135,104 139,422 
Join, facility rents—Cr - 25,381 27 ,460 34,555 40,149 

Total income.-_....-- $87 ,843 3,179 $166,472 $100,382 
Other non-oper. income- 3,423 3,154 4,629 4,631 

Gross income. .-.-..--- $91,267 $46,333 $171,101 $105,013 
Deduc’s from gross inc. - 268,632 268,326 268.642 267 834 

Net deficit.......... $177,365 $221,993 $97 ,539 $162,820 
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General Balance “ Dec. 31, 1935 
peer as & hal ag ty & Wichita Val- 
Assets— 


Investment in road and equipment. .$87, 37,009. iGo $32, $532,033. 687 eres 053 





Improvements on leasedry. property. j§-.-.-. §# 20,449 -..... 
Depos. in lieu of mtged. nope sold 10,144 10000 cose 
Miscellaneous physical property .. -. ~~ 295,882 FF as = 
Investments inv affiliated cooupanies.. 25,166,029  850:711 ‘$27,301 
aa DVGIIIGEINS. ckinctictibbecduce _ ' * |) ee = =—S ese 
bdbas cbebbasahibieaukeidiidd 1,081,374 1,165,941 163 ,825 
Time drafts and deposits........... ee 2 beast. Ol Goatees 
Sop SG. otstibsddbbbubudidats 29 599 Rees 
affic & car Sanches balances receiv... 99,305 535,895 23 ,225 
Net bal. rec. from agts. & conductors. 70,425 73,051 8,752 
Miscellaneous accounts receivable -. - 327,541 654,619 25, 
Material and supplies.............- 1,570 539,763 38,405 
Interest and dividends receivable- ..- ieee |!) °C eee 9) [Oa 
Other current assets. .............. 9,541 5,459 Cri71 
Working fund advances...._......- ,630 19,987 30 
Other deferred assets... ..........-. 816,786 21,463 526 
Unadjusted debits_.............-.. 1,556,131 437 ,634 13,360 
RE Cee nee $118,032,096 $38,231,846 $3,195,903 
Liabilities— 
CE CS oo fe oo wae $51 000.008 $9,243,800 $1,020,000 
Dis sheds abebadoabeee $ ee ee 
Governmental grants... .........-- 6 BARS SG 8 ee eee 
ong term RRs RT 48,115,300 8,276, 769,000 
Traffic and car-service balances pay’le ,335 211,743 276,060 
Audited accounts and wages “uae 467 ,253 333,602 1,333,073 
Miscellaneous accounts payable... 20 ,937 2 2 
Interest matured unpaid. _.......-.- 7,477 Dae ae 
ividends mat Is is ie ae oe: 1 ee aE See Se 
Funded debt matured unpaid-_------ ae eeieee ' bbebeod 
Unmatured interest accrued.....-.-.- 337,910 ee eee 
Unmatured rents accrued... .....-.- 26,605 68,472 46,822 
Other current liabilities_..........- 30,665 177 ,926 3,171 
Other deferred liabilities. _._...._-- 18,244 15,256 509,958 
Li ceric wou. HI SUR BPG 
‘ns to prop t Cc surp.. ’ , ’ , 
free end tes... tc. cee 12,074,915 819311434 Dr838'672 





Total 
—V. 142, p. 2991. 
Columbia Pictures Corp.—Earnings— 


Consolidated Statement of Operations 39 Weeks Ended 
(Including Domestic greed Companies) 























Mar. 28 '36 Mar.30’'35 Mar.31'’'34 Mar. 25’ 33 
Gross income. ......... ol? 881,771 $10, 0.930, 109 a$4,607,022 a$4,409,104 
Amortization offilm.... 6,31 9,661 5,596, ae 3.758.208 3.797.269 
Share to other producers 234.758 . -> gee ..-) qe 
Cost of accessories _. . .. 227 .404 249 ‘322 enue’. «nee an 
Gen. adminis. & sell.exp. 3,222,469 3,198,010  « -444--- -naune 
Oper. profits of for. subs. 175,687 es. ).-) eee. «2°»; -eeeneee 
Ree ee 11,285 21,627 
GTI ae 5 RI 1,053,168 $1,879,700 $837 ,529 $590 ,208 
Other tt WR SE Gee . 56,411 15,552 33,378 49,299 
Net profit before Fed. 
income tax........ $1,109,579 $1,895,252 $870,908 $639,507 
Prov. for Fed. inc. o*.- 151,000 312,000 131,569 92,729 
Expenses relating to or- 
ganization & establ. of 
newly formed for.subs  -.-..... a. ;... pile. «ieee 
fe $958,579 ‘1. 172.720 15g39.388 $546.779 
Previous earned surplus. 4,627.555 151,128 1,984,938 1,296,808 
Total surplus......-- $5,586,134 $4,723,848 $2,724,278 $1,843,586 
Prov. for retire. of pref. 
| RARER Geet eee + Hos ARREARS oC i ASRS Ai, WE A - 
Exps. relating to issuance 
¢ Bg 75 pref. conv. 92.342 
maleasl acikenne” Se 38,837 38,837 39,164 
Common dividends. ...-. b1,533,846 A 0 eae seer ee 
Earned s lus end of 
tan reinabioc $3,576,060 $4,499,595 $2,685,440 $1,804,422 
~— ding ¢ yo = 280, 413 177.933 167,885 167 ,885 
uarntd poronees. $3.1 $8.62 $4.17 $3.02 


2, a in 1933), d tion of furniture 
a After a laieeaiion pr J O68 3 GS tea ), igh 


and fixtures in main offi Joss 
Depreciation of pate Sy =— ance ee ee to $119,337 
($110. ats in 1933), has been ca 


m cost an 
Tae Bien ake nee ty pen os eet 
ns c paid on 
called for reseugtee,' mets if. 3985) and $49,726 paid on preferred con- 


( 
vertible stock 142, Pp. 


Commercial abe a File $25,000,000 Jsswe— 


The directors on May 2) appressed ane ans to issue $25,000,000 new con- 
vertible preferred stock to d the $19,371,800 par value of $14 70, pre- 
ferred stock now outstanding, and to obtain additional capi 

tion statement is expected to be filed with the Securities and * 
Commission early next week. 

A. E. Duncan, Chairman, stated: “The pro financing is a con- 
tinuation of the progres begun last year by which, in keeping with the 
financial condition of the company, we have substantially reduced annual 
preferred dividend charges and have simplified our capital structure. Upon 
completion of the present step the ferred and common stocks will mm. . 
a larger proportion of the total ing the — 
volume of business. Last year, when an opportunity was given to 
paceees of the —_ suinen . preferred stocks to — a ty hh gee 

n the compan > oO e stock was so exchanged year 
will ame 5 provi na <3 opportunity for the preferred stockholders to continue 
an investment in the company. 

The terms of the exchange of the naw = eqnvertiie referred stock and 
common stock for the present 5% 74 7 Dre erred stock and the conversion and 
dividend rates of the new convert ble ee stock are to be determined 
shortly before the registration statement 
an amendment thereto. 

The entire $25,000,000 issue of the new convertibie erred stock 
is expected to be underwritten by banking firms headed by Kidder, Peabody 
& Co. and The First Boston Corp. v 

“The year 1935 was a record year for Commercial Credit Co ,"" Mr. 
Duncan stated. ‘Gross receivables purchased for the 12 months ended 
Dec. 31, 1935 totaled $525,999,300 as compared with $377, os. 030 for 
1934 and $442,807 ,262 for 1929, the previous peak year. For the wore 
months ended arch a 6, gross receivables purchased totaled 


193 
000. om the largest volume to that date in the company’s history."’—V. aceey 
Dp. 


Commonwealth & Southern Corp. (& peor on aga 


becomes effective and covered by 


Period End. Apr. 30—_ 1936—Month—1935  __1936—12 Mos.—1935 
Gross earnings ---~-..---- $10,976,613 $10,061 0628125, 862 3108117, 073,175 
Operating expenses... ... 5,716,138 5,082,727 63,917,022 

xed charges. -.-.-.-.---- 31442445 3,385,181 41,053,572 40, 213 081 





Prov. for a oe res. ‘961,544 869,696 {0° 763 037 10,1 23.479 
Divs. on pref. stock 749,756 749.738 8.996.970 8, $98; 777 


Balance. ......<<.-- $106,728 def$26,280 $1,131,706def$1,156,926 


Accumulated Dividends. 

The directors on May 19 declared a dividend of 75 cents per share on 
the preferred stock, $6 series epee July 1 to holders of record June 12. 
A payment of like amount (w ich is one-half the regular rate) was made 





in each of the five preceding quarters. 


Output of Gas and Electricity for A pril— 
Electric—Electric output of the cha wh & Southern Corp. s 
for the month of April was 609,458,904 kilowatt hours as com 


tem 
with 
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509,609,293 kilowatt hours for April, 1936, an increase of 19.59%. For the 
four months ended April 30, 1936, the output was 2,401,146,665 kilowatt 
hours as com with 2,052,369,370 kilowatt hours for the correspon 
pesca in 1935, an increase of 16.99%. Total output for the year end 
130, 1936, was 6,764,833 ,402 kilowatt hours as com with 5,883,- 
9,962 kilowatt hours for the year ended April 30, 1935, an increase of 


14.98%. 
Gas Output—Gas output of the system for the month of — was 1,106,- 
012,100 cu. ft. as compared with 930,981,200 cu. ft. for April, 1935, an 
increase of 18.80%. For the four months ended April 30, 1936, the output 
was 5,001,101,900 cu. ft. as compared with 3,943,768.200 cu. ft. for the 
corresponding period in 1935, an increase of 26.81%.—V. 142, p. 2991. 


Consolidated Edison Co. of New York, Inc.—Listing— 

The New York Stock Exchange has authorized the list of $35,000,000 
10-year 34% debentures, series due 1946, and $35,000, 20-year 3%% 
debentures, series due 1956. 


Merger 4 pproved— 

ew York Public Service Commission on May 20 sanctioned the 
merger of the Astoria Light, Heat & Power Co., the New York & Queens 
Gas Co. and Standard Gas Co. of the City of New York with the Consoli- 
dated Edison Co. of New York, Inc. 

vg aA a recommendation submitted by Commissioner George R. 
Van Namee. the commission voted to permit the merger, but without com- 
mitting itself concerning all the entries on the books of the companies. The 
Commiss — refrained also from approving balance sheets resulting from 
such entries. 

In recommending that the merger be allowed, Mr. Van Namee stressed 
the fact that the Consolidated Edison Co. owned all the stock of the merging 
Sa and was merely seeking to ‘“‘make the corporate structure 
conform to the Operatives facts.”’ 

Commissioner Van Namee reported that the merger would result in an 
adjusted balance sheet to show assets and liabilities of $799,370,100, as 
compared with the $785,048,401 f given for the Consolidated n 
Co. as of March 31, 1936. These figures were computed by the companies 
seeking to m and were neither approved nor disapproved by the Com- 
mission.—V. 142, p. 2992. 


Consolidated Film Industries, Inc.—Preferred Div.— 

The have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. pref. stock, no value, 
payable vn 1 to holders of record June 10. A similar dividend was 

d on April 1 and Jan. 2, last, and on Oct. 1 and July 1, 1935, and com- 
pares with 50 cents paid in each of the five preceding quarters, prior to 
which no dividends were paid on this issue since April 1, 1932, when a 
regular quarterly payment of 50 cents per share was made.—V. 142, p. 3338. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Announces Rate Reduction— 


In accordance with the requirements of the Maryland P. S. Commission, 
company announces a reduction in electric rates applied principally to do- 
mestic use, which will save the consumers in its territory over $800,000 
per year. is reduction will apply throughout the company’s entire 
territory to all full months consumption after the meter rea dates on 
and after June 2, 1936. 

The greater part of the reduction will be in the so-called primary rates, 
which will be reduced in the Baltimore City rate district from 5 to 4c. 
net per kwh.; in the suburban rate district from 5c. net to 5c. net per 
kwh.; in the outside rate district from 6.7c. net to 6c. net per kwh. is 
is the third reduction in the company’s rates within the past 6% years. 
PY sy: three reductions bring the total saving to existing customers to 


660,000 : 

Herbert A. Waguer. President of the company, said that “the growth 
and development of the company’s business result from the gradual 
return to more normal business conditions generally have made possible 
this latest rate reduction.’’—V. 142, p. 3164. 


Consolidated Investment Trust—NLarger Semi-Annual 
Dividend— 

Trustees have declared a dividend of 60 cents per share on the capital] 
stock, par $1, payable June 15 to holders of record June 1. Payment 
dates of dividends were changed effective with this declaration from April 15, 
semi-annually, to June 15, semi-annually. 

On Oct. 15, 1935 and each six months prior thereto regular dividends 
of 50 cents per share were distributed. 

In addition a special dividend of 50 cents was paid on Feb. 12, last, 
one of 70 cents was paid on April 15, 1935, and an extra dividend of 25 
cents per share was tributed on Ap 16, 1934.—V. 142, p. 2495. 


Consumers Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Apr. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings________- : 492 $2,508,141 $31,403,666 $29,219,243 
Speretins expenses _____ 1,333 ,879 1,211,796 15,273,898 14,226,528 

og cuarges.......... 526 ,933 388,830 5,040,804 4,773,486 
Prov. for retirement res_ 262, 37,500 2,950, 2,872,000 
Divs. on pref. stock_-_-_- 350,659 50,692 4,207,946 4,203 ,231 

Dh amas Miki he ie $210,520 $319,322 $3.931,016 $3,143,996 


Container Corp. of America—Files with SEC—Proceeds 
to Finance Construction of New Mill in Florida— 


The corporation on May 14 filed with the Securities and Exchange 
Commission a registration statement (No. 2-2163, Form A-2) under the 
Securities Act of 1933 covering 200,000 shares ($50 par) preferred stock 
and 596,460 shares ($20 par) common stock, of which 400,000 shares are 
to be held for any conversion rights which may be given to the holders 
of the preferred stock. 

According to the registration statement, the proceeds from the sale of 
the stock will be devoted to the construction by the corporation or its 
subsidiary, the Kraft Corp. of America, of a pulp and paper mill or to the 

urchase or redemption of bonds and debentures of the corporation or 
or any corporate purposes in such amounts for each of such purposes 
as the board of directors shall-determine. It is stated that no contracts 
have been entered into for construction and ——— of the proposed 
mill, but that the estimated cost, exclusive of charges for engineering 
services, financing costs, working capital, &c., is $5, ' The regis- 
tration statement states that it is the present intention of the corporation 
to construct the mill in the State of Florida. 

The conversion provisions of the preferred stock, which are to be de- 
termined at a stockholders’ meeting on June 1, 1936, the price to the 
public, the names of the principal underwriters, and the underwriting 

unts or commissions are to be furnished by amendment to the regis - 
tration statement. 

Walter P. Paepcke of Chicago, Ill., is President. 


Bonds Cal!ed— 

A total of $177,500 lst mtge. s. f. 6% 20-year gold bonds, due June 15, 
1946, has been called for redemption on June 15 at 102% and accrued 
interest. Payment will be made at the National City Bank, New York 
vant” or ot we Continental National Bank & Trust Co. of Chicago.—V. 

» dD. de ; 


Crane Co., Chicago—Proposed Financing— 

Charles B. Nolte, President, in a letter to the holders of the preferred 
shares states: 

‘Tentative arrangements have been made by directors to sell an issue of 
$12,000,000 debentures maturing in 15 years. 

‘The purpose of the issue is to redeem on Aug. 1, 1936, the company’s 
outstanding Pg tg 5% sinking fund gold notes, due Aug. 1, 1940, aggre- 
gating $10,058, , and to increase the company’s liquid working capital. 

‘The interest rate obtainable on such new issue of debentures will depend 
upon market conditions at the date of sale, but it is belived that such rate 
will be substantially lower than the interest rate of 5% per annum now pay- 
able upon the company’s outstanding sinking fund notes, due in 1940. 
Also in place of an annual sinking fund payment sufficient to retire $750,000 
notes annually, it is expected that the annual sinking fund payment required 
for the new issue will not exceed approximately $400,000. 

“This proposed action is obviously to the interest of all shareholders. 
Interest charges will be reduced; the amount to be paid into the sinking 


fund during the next four years (the life of the present notes) will be re- 
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duced materially, and it will be unnecessary to consider refinanci the 
existing notes when they fall due in 1940, when money rates may not so 
advantageous. 

‘The reasons for an issue of $12,000,000 rather than $10,058,000, which 
would be sufficient to retire the outstanding notes on Aug. 1 next, are, first 
the conservation of cash now on hand and, secondly, additional money if 
more operating capital should be required for increased inventories and 
accounts receivable as business expands. 

‘Inasmuch as the consent of the holders of a majority of the preferred 
uired, the directors 


shares, to the issue of the proposed debentures, is 
return it promptly 


request that stockholders execute a form of consent an 
to the company.’’—V. 142, p. 2664. 


Crown Cork International Corp. (& Subs.)—Farnings 











Calendar Years— 1 1933 1932 
BPR Ge ce 6a ce aenense $4,203,342 $3,949,828 $3,190,098 $2,720,061 
COG GE GE. ceca cctee 2,602,892 2,512,432 2,053,743 1,688,112 
Depreciation... ....... 210,877 ,085 191,700 158,882 
Selling and admin, exps. 776,384 762,731 615,893 549,947 

Mh pe profit. .-..- $613,189 $508,579 $328,762 $323,119 
Credits arising from inc. 

in assets of for'n subs. 

MR re See | eee 
Int. & other chgs. (net) _ 84,211 31,620 23,128 24,627 
Amortiz. & traderights.  _..... 0,123 | .. when 
Organization and other 

I a i te 47.045 
Foreign inc. & other tax. 63 ,682 99,767 108,851 ,428 
Portion of net profits 

accruing to min. share- 

holders of subsids. --. 87,013 30,945 23 ,866 20,922 
ie i. 8. ae 6 ne. 8  aainne 107,355 
Prov. for ble losses 

oninv. & assets in for- 

Cena 3. |= eliede ><>: aaBees i Ah aa peeee 
Extraord, items (net) --- 7,576 aaa’ aha 

Net profit for year... $370,707 $322,847 $500,330 $39,741 
Dividends paid... ..-- 254,190 267 ,247 eine 

Balance, surplus... -. $116,517 $55,600 $320,831 $39,741 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 
Cs ee OO. ik. cunnwdsdbbdecenese $2,004,656 538,080 
PEED Gta, cacuseceoecooteonecesnsecc 8,56 12, 

a Notes and accounts receivable... ......-.--.--.--.- 566,851 578,671 
Buildings and goods of a subsidiary destroyed by fire, 

recoverable from insurance company-.........--- GF re 
RE ERE © SF co EP re 1,283,614 1,067,469 
Amount due from foreign bank, to be released by 

exchange authorities in instalments, &c_......-.-.- 17,264 21,968 
Investment in allied company--.-........-.-..-.------ 95,3 102,482 
b Land, buildings and equipment-.-.-........-.----- 2,455,158 1,993,878 
a Gees Ge, hs es ok. wn ibcoumegeos 116,739 133,217 


Unexpired insurance premiums, prepaid taxes, &c., 








Gt SED. cbcdcarcoba céacddbocecece 37 ,057 25,735 
—........... ia all aE isis on Cit eh ea ee 415,453 302,197 

SES Se ET akin ann PIN epee eee eer $7,038,190 $4,776,643 

Liabilities— 1935 1934 
Due foreign bank by a subsidiary ---.....-.--------- cilia 5 TE 
Accounts & notes payable & sundry accruals-----.-.-- 278,449 172,040 
Due to officers and employees. ..........--------. 19,173 7 
BPUO OO RETMMOOEs 5 no cin nce wwe ess sccogececocescen 15, 124,302 
Instalments on contracts for construction, purchase 

of patents, &c., due within one year_-_--...--.-.--. 43 ,695 37,477 
Foreign income and other foreign taxes accrued - - - - - - 149,055 182,366 
Reserve for amount by which net current assets, 

converted and included herein at current rates of 

exchange, exceed same at Dec. 30, 1933 parrates.. 119,307 118,286 
Installments on contract for purchase of patents, not 

due within ome year..............-.-.--------- 37,858 51,600 
Reserves for taxes payable when profits of foreign 

subsidiaries are remitted to parent company - - - - -- 25,696 25,342 
Reserves against investment and contingencies - - - - .- 408,840 100,902 
Deferred profit on sale of investment___......--.--.-- 2,471 10,959 
Minority interest in partly owned subsidiaries - - - - ~~ - 2,422,697 216,223 
ec $1 cum. partic. class A stock............-...-..-- 1,781,258 2,203,910 
d $1 non-cum. class B stock................-....--.- 1,014,849 1,014,849 
DS. sa: is dd dea nine, atl ian ae thn west 84,298 515,605 

Basho covtnvdaitieentinien tntatinivsnie tin native inte wat iia atea inlaid $7,038,190 $4,776,643 


a After reserve for doubtful notes and accounts of $68,597 in 1935 and 
$659,903 in 1934. b After allowance for depreciation of $1,669,480 in 1935 
and $1,456,553 in 1934. ec Represented by 280,454% shares no par. 
d Represented by 200,000 shares, no par.—V. 142, p. 3340. 


Cutler-Hammer, Inc.—Fztra Dividdend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable June 15 to holders of record June 5. 
Dividends of 25 cents per share were paid on March 16, last, and on Dec. 
16, 1935, this latter being the first dividend paid since Dec. 15, 1930 when 
88 cents per share was distributed.—V. 142, p. 3340. 


Crown Cork & Seal Co., Inc. (& Subs.)—Farnings— 
(Including Domestic Subsidiaries) 


Calendar Yi se 1933 a 
endar Years $9,552,910 $6,862,731 


1935 1934 
I es $14,161,290 $10,879,534 
Cost of sales deprec. and 




















exps. less other income 11,769,720 9,097,857 8,152,013 6,590,956 

Operating profits.... $2,391,570 $1,781,675 $1,400,898 $271,774 
a nterest = bonds ot 252,341 259,756 263 ,680 264,760 

mort. o n ebt 

discount and expense_ 22,133 27,271 27,989 28,346 
Allow. for Fed. inc. tax. 236,342 210,640 8 EE ea 

West peotit.... - oe-«e«- $1,880,753 $1,284,008 $950,529 loss$21,332 
Preferred dividends-_-- 392,477 392,477 391,024 386,709 
Common dividends, cash 555,922 ee } § \eneees 223,748 

Balance, surplus_.-_-- $932,354 $706,224 $559,505 def$631,789 
Shares common stock 

outstanding (no par)_ 370,620 370,620 370,619 370,545 
Earnings per share_.--- $4.02 $2.40 $1.51 Nil 

Earnings for 3 Months Ended March 31 
x1936 y1935 

Net sales_.____. Fae ee! Ct ee ere ee $2,893,897 $2,078,310 
ee a 2.398,285 1,626,322 

i ee $495,612 $451,988 
I ie i ak 58,259 70.709 
SOS MER LIB 5 Fgh Spo: 8, Be TE RN pe 140,730 128,677 
STE Do I Tas. SS EEE AS | TD 36 584 31,800 
CE RR git ant aes See 35.758 19,468 

ang hey ap RD ieee 9 0 Ry a Ne Car apie $224,281 $201 ,334 
SE TIE LI OEE FE ee 97 ,393 97 393 
EES LEE RTI ET LER ES. 92 653 92 653 

RE RLS Fo NE AT RE Rec ye $34,235 $11.288 
Earnings per share on 384,237 shares common 

Ug Se Ces a eT ap 2 NE $0.33 $0.27 


x Includes net b pea of $4,746 of Acme Can Co. which was acquired 
Jan. 19, 1936, and excludes net profit of approximately $1,012,000 on sale 
of entire investment in Detroit Gasket & Manufacturing Co. which was 
consummated after Jan. 1, 1936. ; 

y Does not include Detroit Gasket & Manufacturing Co. which company 
was sold by Crown Cork & Seal Co., Inc., after Jan. 1, 1936. Sales of 
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Detroit Gasket & Manufacturing Co. for the period amounted to $1,016,760 
and net profit amounted to $121,833. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ TAabdtlities— $ $ 
a Land, buildings, b $2.70 cumulative 
machinery, &c_. 8,338,132 6,217,569 preferred stock. 6,180,355 6,180,456 
Land,bldgs.,mach. x Common stock... 1,921,185 1,921,185 
&c. not used in ist mtge. bonds... -...-- 4,313,500 
operation ...._. 352,782 423,523|15-yr. 4% sink. 
tthe cn ansin 2,111,564 725,220} fund bonds_.-... 5,500,000 —s_ -..--- 
Notes, trade accept Trade acceptances 
& accts. receiv_. 1,573,412 1,303,204] &notespayable. 168,657 260 ,630 
Inventories... . . 3,831,862 5,245,521| Accounts payable. 923,798 348,516 
Accrued int. receiv 9,234 -8,754| Accrued wages, in- 
Cash surr. value terest, &c_.___. 97,091 55,773 
insurance policy 132,982 117,905 | Federal taxes__... 316,953 245,140 
Loans to employees 28,784 32,619 | Notes payable (not 
Balance on dep current) ....... 10,574 10,288 
in closed banks. 17,789 24,144| Reserve for liabil- 
Sundry investm’ts 286,378  296;684| ityinsurance... 56,461 44,805 
Notes receiv. (not Capital surplus... 676,365 671,008 
ae 59,874 43,960! Earned surplus... 3,499,088 3,008,736 
Invest. in & adv. 
to Crown Cork 
Internat'l Corp. 
and subsidiaries. 1,483,298 1,584,463 
Invest. in and adv. 
to foreign subs... 373,452 359 ,602 ‘ 
Option deposit re : 
Acme Can Co_. > 
Treasury stk. acct. 268,077 267 ,374 
Pats. & tr. marks. 118.577 ] 
Deferred charges... 354,330 409 ,492 
Beso o dbbeie 19,350,530 17,060,036! Total......... 19,350,530 17,060,036 
a After repreciation. b Represented by 145,420% no par shares in 1935 
and 145,422% no par shares in 1934. c Represented by 384,237 no par 


shares.—V. 142, p. 2992. 


Crucible Steel Co. of America—$1 Accumulated Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 30 
to holders of record June 16. A like payment was made on March 31 lase 
and on Dec. 31, 1935, and a dividend of 50 cents per share was paid on 
Oct. 15, 1935, this latter being the first distribution made on the preferred 
stock since March 31, 1932, when a regular quarterly dividend of $1.75 
per share was paid.—V. 142, p. 2314. 


Cumberland County Power & Light Co.—Farnings— 
{Including Cumberland Securities Corp.] 
Period End. Apr.30— 1936—Month—1935 1936—12 Mos.—1935 











Gross oper. revenues... $351,673 $319,326 $4,166,478 $4,072,430 
Exps. & depreciation. - - 201,151 163,672 2,194,280 2,213,020 
Taxes, incl. Fed. inc. tax 44,762 40,193 506,198 493,201 
Rental of leased property 21,962 21,962 263 ,548 263 ,548 
Net oper. income... $83,798 $93,499 $1,202,452 $1,102,661 
Non-oper. income—net_ 4,855 4,179 56,876 60,355 
Gross income. _._._-.- $88,653 $97,678 $1,259,328 $1.163,016 
SP ta & > o dtuee 50,543 54,128 690 ,744 669,499 
Net imcome.......-.. $38,110 $43 ,550 $568 ,584 $493 517 
Pref. div. requirements-— 19,997 19,997 239 ,964 239 ,964 
—V. 142, p. 2664. 
Cushman’s Sons, Inc.—Farnings— 
16 Weeks Ended— Apr.18'°36 Apr.20°35 Apr.21'34 Apr. 22°33 
Net profit after int., 
deprec., Federal taxes 
& other charges_.__-_- loss$334 ,975 $159,090 $129,875 $220,248 
arns. per sh. on com- 
bined 7% pref. and $8 
RAs Nil $2.70 $2.19 $3 .66 


Cypress Petroleum Co. of Calif.—Liquidating Dividend 

The directors have declared a liquidating dividend of $4 per share on 
~~ A stock, payable May 25 to holders of record May 15.—V. 129, 
Dp. ‘ 


Dayton Power & Light Co.—Larnings— 














Period Ended March 31, 1936— 3 Mos. 12 Mos. 
Gn... is. cenbaewneddaabnadet $3,491,990 $11,250,227 
aS AEE eS eu eR EY ES Tl 1,646,412 5,494,145 

SS EEE EINE LRG ETN SAO EE LS 132,2 533,118 
Provision for retirements... cccccccccccccccccec 274,144 896,858 
TE. cp bekitinddiihomaentaddsbentianecblitenewe 398,457 a1,230,727 

Net operating revenue- ...........-..---.---- $1,040,705 $3,095,377 
OR BE, cc. bianenonesccnuedeabodnsbaadedlt 76 222 

Gross corporate income. ...........-......-.- $1,040,782 $3,095,599 
Interest and amortization charges--........-...---. 197,590 b1,061,366 

Pe. >... 1 giana tatinabetawes $843,191 $2,034,233 
Dee EK ccrctdnnvosessanedadeténeto 117,000 468,000 

DEE... . ctictiscoonvenccedsesnenssnsatabbn $726,191 $1,566,233 


Note—Certain items in these income statements are estimated and such 
items are subject to adjustment at the end of the fiscal year, and at other 
appropriate times. Interim statements of the company are not audited by 
independent accountants. 

a The provision from income for Federal income taxes for the year 1935 
was computed on the basis of current earnings. Such provision was in 
excess of the computed tax payable for the year by an amount of approxi- 
mately $200,000, equivalent to the tax rate applied to the redemption 
premium and unamortized debt discount and expense, applicable to bonds 
redeemed during 1935, which were charged to surplus. 

b As it was necessary to complete the sale of a new issue of bonds prior 
to calling for redemption on Dec. 1, 1935 the first and refunding mortgage 
5% gold bonds, there were charged to current income, in 1935, in respect 
to both issues interest for approximately 40 days and amortization of debt 
discount and expense for two months. Current charges to income were 
thereby increased by approximately $117,000, representing interest, dis- 
count and expense applicable to the refunded issue.—V. 142, p. 3165. 


Detroit Edison Co. (& Subs.)—Earnings— 














12 Months Ended April 30— 1936 1935 
Gross earnings from operations—Electricity - - - -- - $49,067,497 $43,648,057 
COON. 6 once cn ccceccccnccoecssonctosecesesn 980,256 1,662,647 
Ee... ncpeneaddcowndacgncvedsoohewscesbn hate 358,430 369 378 
REE. , ocumacagedduviecéioccbheneuss 142,515 135,520 
Tete . cc. wo cde cccnwncesedencnsdesegeoscest $51,548,700 $45,815,603 
Operating and non-operating expenses ----------- 34,403,895 32,646.969 
Balance, income from operations... -.......-..-.- $17,144,804 $13,168,633 
Other miscellaneous income- -.-.-.--....-.------.---- 135,386 184,862 
Gross corporate income. - ---...-.-..----------.-- $17,280,191 $13,353,496 
Interest on funded and unfunded debt.....----- 6,351,077 ‘6, ,504 
Interest charged to construction --~.-...--..------ Cr29,600 Cr44,320 
Amortization of debt discount and expense - - - - - -- 259,545 202,399 
Extraordinary appropriations to retirement re- 
serves, additional to current appropriations... -..... 1,400,000 
Wet IMGOERO. 2 ccccnccccwcnccccccocccasesase $10,699,169 $5,299,911 


—V. 142, p. 2825. 
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Detroit Gasket & Manufacturing Co.—Jnitial Div.— 
per share on the O37 cumulative preferred tacks pat G00 payable tunel 
e cumulative err 8 , ’ 6 June 
to holders of record May 20.—V. 142, p. 2993. 


Detroit Street Rys.— Earnings— 














Period End. Apr. 30— 1936—Monith—1935 1936—12 Mos.—1935 
Operating revenues. .__.. $1,550,845 $1,528,198 $17,145,336 $16,328,706 
Operating expenses... -_ 1,179,104 ,133,307 12, 866 12,647,469 
Taxes assign. to oper_- 71,179 72,450 856,134 858,044 

Operating income.... $300,560 $322,439 $3,419,335 $2,823,192 
Non-oper. income..._.. 24,329 3,283 118,666 49,007 

Gross income_._.____. $324,890 $325,722 $3,538,002 $2,872,200 
Deductions._......... 151,725 152,145 1,845,760 1,863,325 

Net income.._...... $173,165 $173,577 $1,692,241 $1,008,874 


Discount Corp. of New York—Retirement Plan Voted— 

The stockholders at their annual moons May 13 approved the action of 
directors in setting up a retirement pension plan for employees. 

The pension plan, which was put into effect on Aug. 1, last, provides for 
contributions by employees and the corporation. 

To establish the fund and meet accrued liabilities on account of em- 
ployees who, because of age, will not contribute to the plan as much as 
younger employees, the corporation has appropriated ,000 out of a 
special reserve of that amount set up for the purpose last year. 


New Vice-President and Treasurer— 
Edward E. Anderson has been elected a Vice-President and Robert M. 
Coon was made Treasurer.—V. 142, p. 2993. 


Dome Mines, Ltd.— Value of Production— 


Month of— 1936 1935 1934 
PRET - coccccscscncccecqcogstoes $567,255 $545,789 $641 ,637 
PREP wcwccnsavcscoccséstosecese 568,435 551,054 634.307 
a en 614,521 609,694 621,195 

a 559,389 622,767 587 ,23 


A 
—V. 142, p. 2825. 


Donnacona Paper Co., Ltd.—Plan of Reorganization— 

The plan of reorganization dated Feb. 25, 1936 — below), was 
— by security holders at a meeting held on April 15 last. 

uis-W. Michael, Secretary-Treasurer, in a communication to security 
holders states: 

“After the company was soocganioee at the end of 1932 its current assets 
over liabilities amounted to $387,607; its contract —— for newsprint 
included orders for about 24,000 tons and sales of ulating board were 
about 12,000,000 square feet per year. The price of newsprint was $53 
per ton, f. o. b., New York. 

“Since that time current assets over current liabilities h ve increased 
to $733,176 and approximately $150,000 has been paid out for capital 
expenditures. The contract position for newsprint has increased to about 
50,000 tons for the current year and we anticipate that the sale of insulating 
board will equal 30,000,000 feet. However, the price of paper has steadily 
dropped until the present market price is $41 per ton, f. 0. b. New York, 
while the cost of wood and other raw materials and the scale of wages for 
men, both in the woods and at the mills, has steadily risen during the t 
_ gears and a further increase in the price of raw materials is looked for 


‘“‘When the reorganization took place the bondholders were given the 
entire amount outstanding class A common shares, consisti - 
of the then 


shares. At the same time the holders of the 6% debentures an 
outstanding common stock were given 123,088 shares of class B s A 

“The class A and class B stock rank equally as to dividends but the class 
A stock have all the voting privileges until such time as the bonds pay their 
regular interest, payment of the sinking fund has been resumed and the 
compan has accumulated $1,000,000 of working capital. 

‘‘The bondholders canceled four semi-annual interest payments and 
that four additional interest payments, due Aug. 1, 1934, Feb. 1, 1935, 
Aug. 1, 1935, and Feb. 1, 1936, should be paid only if earned, but if not 
paid should be cumulative. These interest payments have not been made 
so “ys on Feb. 1, 1936, there was accumulated the amount of $724,240 

terest. 

“The interest at the rate of 544 % became a fixed charge on Feb. 1, 1936, 
so that on Aug. 1, next, a semi-annual payment, amounting to about 
$183,000, must be paid or the bonds will again be in default. 

“Under these circumstances and owing to the uncertainties surrounding 
the future of the newsprint industry, directors feel that further concessions 
must be asked of the bondholders relative to fixed charges, the amount to be 
paid as a sinking fund to the trustee for the retirement of the bonds and for 
the payment of back interest mentioned above. 

‘Directors have therefore prepared a plan under which they are confi- 
dent the company will be preserved and maintained in a safe position and 
which will enable the company to pay interest on the bonds as it accrues 
from Feb. 1, 1936, in accordance with the plan. 


Plan for Reorganization of Company, Dated Feb. 25, 1936 








Present Capital Structure— Authorized Outstanding 
544% 1st mtge. 20-year sinking fund 
gold coupon bonds - ------------ $12,000,000 $6,584,000 


Capital stock (no par) ------------ 244,892 shs. { Class A, 121,804 shs. 


Class B, 123,088 shs. 

The plan for the reorganization involves: 

The authorized capital stock will be increased to 376,572 shares, consist- 
ing of 253,484 class A shares and 123,088 class B shares. The shares now 
issued and outstan shall be retained by the holders thereof, and the 
newly authorized 131,680 class A shares shall be issued. 

Privileges and preferences of class A and class B shares shall be modified 
and adjusted. 

The bondholders will waive and cancel the annual sinking fund payment 
due and payable under the trust deed on Feb. 1, 1936, together with the 
four semi-annual interest ee on the bonds due on Aug. 1, 1934, 
Feb. 1, 1935, Aug. 1, 1935, and Feb. 1, 1936, payable out of net income 
earned after Feb. 1, 1934, and all accumulations thereof and interest thereon 
except to the extent of $65,840. Said $65,840 shall not be paid to the bond- 
holders in cash but shall form part of the consideration for the issue of 
stock to bondholders. 

The newly authorized 131,680 class A shares, fully paid and non-assess- 
able, will be issued to the holders of the bonds, being at the rate of two 
shares for each $100 bonds held, in payment in lieu of cash of the $65,840 
and for and in consideration of the bondholders sanctioning changes in the 
provisions of the trust deed, and modifications and compromises of the rights 
of the _s thereunder against the company and against its prop- 
erty, as follows: 

(a) The conversion or change of the company’s obligation to pay the 
principal amount of the bonds on Feb. 1, 1948, into an obligation to pay 
the same on Feb. 1, 1956, at which latter time the bonds shall mature. 

(b) The conversion or change of the company’s obligation to pay interest 
on the principal amount of the bonds at the rate of 544% per annum into 
an obligation to pay interest from Feb. 1, 1936, to Feb. 1, 1937, at the rate 
of 3% per annum, from Feb. 1, 1937, to Feb. 1, 1938, at the rate of 4% 
per annum, and from Feb. 1, 1938, to the maturity of the bonds at the rate 
of 4%% pe annus said interest to be payable as follows, to wit: 14% 
on each Aug. 1, 1936, and Feb. 1, 1937; 2% oh each Aug. 1, 1937, and 
Feb. 1, 1938; and 24% % on Aug. 1, 1938, and semi-annually thereafter until 
Feb. 1, 1956, the date of maturity of the bonds. 

(c) The conversion or change of the company’s obligation under the 
trust deed to make payments to the trustee as a sinking fund into an obliga- 
tion to make payments as follows: during 1937 to 1943, inclusive, subject 
to the condition that no payment shall be made if the same would reduce the 
net working capital below the sum of $1,000,000, the company, on Feb. ] 
in each year, shall pay to the trustee for sinking fund one-third of its net 
income for the previous calendar year; during 1 to 1955, incl., irrespective 
of the amount of net working capital, company shall, on Feb. 1 in each 
year, pay to the trustee for the sinking fund a sum of money equal to 2% 
of the aggregate principal amount of bonds, which up to the several dates 
of payment, respectively, shall have been certified by the trustee, ether 
with a further sum —, to the annual interest, at the rate of 44% per 
annum, on all bonds theretofore purchased or redeemed through the opera- 
tion of the sinking fund. The failure to make any payment shall constitute 
an event of default. 
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(d) “an change or conversion of the company’s obligation, under the 

the princi and interest of the bonds, 2 at the places 

therein n mentioned in gold coin or its equivalent or in English Sterling, as 

the case may Be into an sytem = pay — Saal = one cree in the 
respective egal te ers 0 6 countries ere pa e terms 

the trust deed paym yments in — legal tender to be at the fixed rate of 


exchange of 3 to the 

The ms 8 privileges and preferences of the class A and class B 
shares be ch and m ed so that the class A shares shall con- 
tinue to exclusive vets rights till she two classes of shares shall be- 
come m as hereinafter provided. a 7. 31, 1941, the division of 
the company’s capital stock into class A a ass B sh ares shall be abol- 
ished, and the two classes shall become pn - tt, one wae class. and the 
holders thereof shall have one vote for each share held by each of them 
respectively. 

Capital Structure on Completion “ the Reorganization 











uthorized Outstanding 
lst mtge. sink. fund coup. bonds, 1956..$124 000,000 584, 
Class A stock (mo par).....-..-.-......-.- '253,4 84 shs. "253, 484 shes. 
che. eee neationed 123,088 shs. 123,088 shs. 
—V. 142, p. 2316. 
Douglas Aircraft Co., Inc.—Harnings— 

3 Mos. End. Feb. 28— 1936 1935 1934 
Sales tg Seen 0 itehinenenniepatnds $449,003 $2,451,576 $277 ,05u 
Costs, expenses, &c...............- 446,086 2,060,566 x278,879 

Oo t Een $2,917 $391,010 1 1,824 
quae 27:071 17202 Eo'084 

I. menibaeudnaadbnbie $29,988 $408,214 $8,205 
a ke prone es is coe ended eed 11,803 ee? Weedon 

0) ees ye ee .. > eemos 

7 Net profit See ry oe a $18,185 $340,297 $8,205 
sh. on s ‘ 

stock (at 6 PP occa ccdcseseeece $0.04 $0.73 $0.01 


x Includes depreciation and taxes. 

Current assets Feb. 29, 1936, including $366,563 ryt were $4,527,517 
and current liabilities $1, 306, 485, against cash of $95 553, current assets 
of $4,441,607 and current liabilities of $698,085 sf oS 1935. 

Unfilled orders on hand April 10, 1936, were $19 8,500. This compares 
wa ke 800,000 Feb. 8, 1936, and $3, 901,000 Joe 10, 1935.—-V. 142, 
Pp. 


(E. I. ) du Pont de Nemours & Co.— Extra Dividend— 

The directors on May 1 18 declared an extra dividend of 70 cents per share 
in addition to ther Eee! dividend of 90 cents per share on the 
common stock, par $20 yable June 15 to holders of record May 27. 
Previous extra cash distri aibetie ons_ were as follows: 35 cents on ae t. so 
1935; 15 cents on Dec. 15, 1934; 50 cents on Sept. 15, 1934, and 7 
per share paid on Dec. 15, 1933. In addition a stock dividend of 1-55 er a 
share of General Motors Corp. common stock for each share of du Pont 
common stock held, was paid on Dec. 27, 1935.—V. 142, p. 2825. 


Duquesne Light Co.—Larnings— 


12 Months Ended March 31— 1936 1935 
Gt GD... hanoncocoscasonecesqencees $25,799,792 $25,718,488 


Operating expenses, maintenance & all taxes. -~-_-.. 10, 474 828 10,744,540 


Net oper. revenue (before approp. for retire. res.)$15,324,963 $14,973,948 
Ge EY SEDs cbc ncneenonroceneoceenecnn '879,307 917,137 


Net operating revenue and other income (be- 
fore appropriation for retirement reserve) --_-.-.$16, 304.37) $15,891,086 











Appropriation for retirement reserve ............ 2,063, 2,057,479 

Sr Pn... no xnecumensenehuanbaenebkeons $14,140,287 $13,833 ,607 
Rents for lease of electric properties............- 177, 175,825 
es GD BED) 0 « wncdaocwapeceenecesocese 2,677,006 3,150,298 


Amortization of debt discount and expense... -.- 68,841 167,280 





Appropriation for special reserve...............- 500,000 125, 
Other income deductions... ~.-...............--- 99,247 96 ,600 
BD PR... .ccdmendsucgumnesaceeeueeounneen $10,418,188 $10,118,603 


Surplus, bestunias RR EER SRR NE ii 
Other additions to DE Clio se esaesetaonetwes 


a a en encanta $34,970,726 $35,538,849 
Appropriaied fra from surplus for special reserve. ~~~ 1,000 ‘000 


24,552,537 25,291,165 
129,081 





~“-s =. =| = > , 


vidends—cash 
5% camaiehies first preferred stock........... 1,375,000 1,375,000 
Ss CO. scnosenaencaunesenaannenencce 8,611,312 8,611,312 
Miscellaneous charges (net).................... re ee 





BAIARGD.. « « o co wcccccccccccccnccccegeccccsce $24,982,411 $24,552,537 
Adjustment of charges previously made against 

surplus arising from revaluation of property, rep- 

resenting unamortized debt discount and expense 

and premiums on bonds redeemed, and co 

sion, net premiums, expenses and dividends on 

redemption and sale of preferred s 11,005,829 


CE Og RR eee $13,976,582 $24,552,537 
—V. 142, p. 3166. 


Durham Hosiery Mills—Larnings— 
Earnings for the 3 Months Ended March 31, 1936 











CRIA BEE 6 coe cbowscccccccpeccenvcecsboseccccncecs $17,621 

nn i. on Seen hesegeseetauacenonne 1,3 
eo homed abbhestkiGgebbupsbawedaua $18,932 

Other charges against income (incl. $8,120 non-oper. prop. exp.) 15,103 
RS Sas ae tends Cub baw bonettbseewhous $3,829 


—V. 142, p. 1638. 


Eastman Kodak Corp.—Develops New Product— 

A new men’s suiting to be marketed under name of Koat-A-Kool, has 
been developed by Tennessee Eastman Corp., wholly owned subsidiary 
of this company, and will appear this year as the finished product of several 
prominent men’s clothing companies. 

The cloth is made from acetate yarn, combined with Tussah silk. Kodak 
will make no cloth, but “—— y supply the yarn produced at the Tennessee 
plant, to spinning mills. The cloth is lightweight, for men’s summer wear. 

The Kodak com ny has developed this yarn under the name of Mt. 

Airy. From this Airy yarn also are being made this year women’s 
ti cep oe dresses, the yarn for this purpose being known as Silsutta, 

ich combines in one fabric the features of ¢ challis, broadcloth and shan- 
tune ——V. 142, p. 3341. 


Edison Electric Illuminating Co. of Boston—Larnings 
Period End. Apr.30— —_1936—Monih—1935 1936—12 Mos.—1935 














Operating revenues- -_-- $2,559,595 $2,426,186 $30,294,728 $29,805,848 
Operating expenses - - - ~~ 1,137,930 1,014,662 13,285,660 12,211,014 
Depreciation... ....-.-- 288,333 88,333 5.400.090 3,100,000 
Uncollectible revenue. - - 12,000 20,000 157,801 240,000 
Taxes accrued.-._..-.-.-- 489,700 465,000 5,521,473 5, 676" 417 
Net oper. income... - $631,632 $638,191 $7,869,794 $8,578,417 
Non-oper. income. -.--- 31,971 14,692 241,095 207 ,625 
Gross income-..-..-.-.-- $663 ,603 $652,883 $8,110,889 $8,786,042 
Miscellaneous rents- ~~. 6,583 ' 84,88 ’ 
Interest and discount- -- 275,047 244.994 3,127,510 3,442,094 
Income balance. .-.-- $381,973 $402,877 $4,898,490 $5,264,344 


New Director— 
has been elected a director, succeeding the 
142, p. 3341. 


Charles Francis Adams Jr., 
late Walter C. Baylies.—V. 





May 23, 1936 
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Easy Washing Machine Corp.—ELarnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross profit after deduct- 
ing cost of sales, + 
counts & allowances & 
deprec. on plant and 
equipment. ......-..- $1, soa. 938 $1,223,003 $1,259,276 $04l. 549 
Other income. .......-. 102.977 60,745 67,799 2.638 
Totalincome.......- $1,605,915 $1,283,748 $1,327,075 $994,187 
——s general & admin. 
eddamocnaben 1,273,614 1,292,395 984 ,096 1,114,281 
Adjustment of invent. to 
market values_.....- 8,122 9,601 4,411 17,034 
Prov. for a FOSOFVO ss aus eas otéenen' ii .° esenth ,700 
Miscellaneous. . .-.....- ae . 5° paimeetin 316 791 
Prov. for Federal inc. tax De oN enthowe ery tee 
Profit for year_....-.- $284,713 1 18,247 $3 12,670 loss$144,619 
Previous surplus.-..-... 1,314,902 1,333,149 1,279,649 1,425,693 
Additional ate in re- 
spect of prior years- ~~ ——  eeesee — queen Dr1,425 
Class A dividends... ... Sa <n Jt xe are 
Class B dividends. ....- ne. «+ oememe [ Baers 
Balance, Dec. 31..-.--. $1,330,473 $1,314,902 $1,333,149 $1,279,649 
Earn. share on class 
AB @ Ge eeeosance $0.55 Nil $0.60 Nil 
Balance Sheet Dec. 31 
Assets— 1935 1934 LTAabdtlities— 1935 1934 
0 ee aorere $250,447 84,983 |} Accounts payab 
U. 8S. Govt. State & accrued liabs. $493,933 $173,846 
& munic. bonds. 1,060,590 1,003,353 Res. for conting... 90,479 86,47 
x Notes & accounts z Common stock... 2,456, '808 2,456 ,808 
receivable. ..... 453,416 200,809 | Capital surplus... ,000 500 ,000 
Inventories. . .-.. 1,160,197 927 ,633 | Earned surplus... 1,330,473 1,314,902 
Securs. deposited 
with N. Y. State 
Industrial Com- 
missioner under 
Workmen's Com- 
pensation Law... 27,810 27,272 
y Land,bldgs.,ma- 
chinary & equip. 1,374,374 1,333,117 
Goodwill, patents 
& trademarks .. 513,157 515,819 
Deferred charges. . 31,700 39,049 
Teele acananed $4,871,693 $4,532,035 co ae $4,871,693 $4,532,035 





x After reserves of $40,617 in 1935 and $34,944in 1934. y After reserve 
for depreciation and obsolescence of $1,813,358 in 1935 and $1 »731,519 in 
1934. z Represented by 57,240 no par shares of class A stock and 461,- 
374 56-100 no par shares of class B stock.—V. 142, p. 1982 


Ebasco Services, rape 9 P oray Fekas nput— 
For the week ended May 14, 1936, the ag ten system input of oe 
. erating companies which are subsidiari f American Power & 
*. Electric 1 ower & Light Corp. — National Power & Light Co., y 
compared with the correspdonging week during 1935, was as follows: 


ES poe 
Operatin ng Subsidiaries of— 1936 1935 % 
American Power & Light Co...105,459,000 90,639,000 14: ‘820 000 ae “4 

Electric Power & Light Corp... 43,549,000 35, ‘905, 7 ‘644 ,000 1.3 

a we 2 Light Co... 76, ‘529 000 67,980 000 8,549,000 12 6 

ome p 


Engineers Public Service Co.—New Directors—Capital 


Reduced— 


Two new members were elected to board of directors by the preferred 
stockholders at the annual meeting of the company's shareholders held 
May 18. They were Alexander C. Forbes and Hugh J. Pritchard. In 
addition. the preferred stockholders re-elected five retiring members of 

the board while the common shareholders re-elected eight retiring directors. 

Reduction of the common capital and fixing of the par value of the com- 
mon stock at $1 a share was voted by the stockholders, who also acted 
affirmatively on all other business proposed for the meeting. 

Under the authorized change the stock will be carried on company’s 
books at $1,909,968 contras with $58,059,512 previously. 

This action will place directors in position to consider the declaration of 
dividends when conditions warrant, by creating a capital surplus which 
would permit an allowance for Possible shrinkage in value of security 
holdings of company.—V. 142, p. 3342. 


Fairbanks, Morse & Co.—Files with SEC—$6,000,000 
Debentures to Be Issued for Refunding Existing Issue and for 


Corporate Purposes— 


The company on May 20 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 22-2177, Form A-2) under the Securities 
Act of 1933, covering $6,000,000 of 20-year 4% sinking fund debentures, 
due June 1, 1956. ecording to the re —— statement, the net pro- 
ceeds from the sale of the debentures wil plied as follows: $5,520,077 
to redeem on or about Aug. 1, 1936, $5, rit 8500 of 15-year 5% sinking fund 
gold debentures, due Feb. 1, 1942. 01%%. Accrued interest on the 
debentures is to be paid out of Gaaaney Pad, The balance of the proceeds 
will be used for other corporate purposes, it is stated. 

The debentures are redeemable at the option of the company as a whole 
at any time after 60 days’ notice or in amounts of not less than $200,000 
on any interest payment date after 30 days’ notice at the following prices 
plus accrued int.: If red. on or before June 1, 1941, 104%: therea ter and 
incl.*June 1, 1946, 103%; thereafter and incl. ‘June 1, 1948, 02%%; and 
oe he and incl. June 1, 1954, a premium less than a premium of 

by 4% of such principal amount for each 12 months or part thereof 
ab shall have elapsed between June 1, 1948, and the redemption date. 
No premium will be paid if the debentures are redeemed after June 1, 1954. 

+ Lng principal underwriters are Lee Higginson Corp. and F. 8. ‘Moseley 
& C both of Chicago. The price to ‘ e public and the underwriting 
Saceenen or commissions are to be ane by amendment to the regis- 
tration statement.—V. 142, p. 


Electric Power & Light bus. —Annual Report—Joe H. 
Gill, Chairman, says in part: 


During 1935 the electric subsidiaries continued the policy of extending 
their lines into rural districts, expendin opyronimatny $970,000 in the 
construction and equipment of more than 7 miles of line. These 
extensions provided service to approximately 4,900 rural electric customers 
to whom such service had not been previously available. More than 
5,800 new rural electric customers were connected to line previously 
constructed. 

Rate reductions by certain subsidiaries, which were effective at various 
dates in 1935, resulted in estimated savings to customers of those com- 
panies at the rate of about $1,015,667 per annum. Of this total estimated 
saving, approximately $835 5,086 ‘is applicable to electric customers and 
the balance of $180,581 to gas and other customers. 

Underlying bonds - the amount of $1,885,000 of New Orleans Public 
Service Inc., and bonds of Northern Texas Utilities Co. totaling $1,280,000 
were due on Jan. 1, 1936. The former bonds were retired at maturity. 
The bonds of Northern Texas Utilities Co. were extended on Nov. 1, 
1935, for a period of five years by the exchange of new bonds maturing 
on Nov. 1, 1940. The cash sinking fund of $10,000 per month, required 
by the terms of the latter company’s original mortgage, is continued in 
the new mortgage 

The bank loans of United Gas Corp. in the amount of $21,250,000 
are due July 20, 1936. 

Total loans by company to subsidiaries were $916,000 at Dec. 31, 1935. 
These advances were made to provide the subsidiaries with cash for con- 
struction, improvements, extensions and other purposes. 

During the past several years it has been the policy of company to 
eliminate insofar as practicable interlocki directorships between com- 
pany and its operating subsidiaries. This has now been entirely accom- 
plished and as a further step in the elimination of interlocking relationships, 








| 
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the service contract heretofore existing between company and Electric 
Bond & .Share ©o. was terminated. Company is now independently 
offi by its own personn 
ter] , officers or employees between 
company and Ele’ Nie Bond & Share Co. 


Income Account (Company only) for Stated Periods 
Period End, Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 








from st ibsidi i $680,630 $545,740 $1,657,453 $1,630,379 

m su aries .... ° Le , ’ ’ 9 

OUREP ona cccceccccce 580 1,554 3,772 9,780 
TOCA... .-..-....-.- $681,210 $547,294 $1,661,225 $1,640,159 


Expenses, incl. taxes... 52.017 116,378 268,038 410,381 
Sot & ether Gsductions. 397.243 397/243 1,588,974 1 $88, 974 


Bal.carr.to earned sur. $231,950 $33,673 loss$195,787 loss$359,196 
Balance Sheet Dec. 31 (Company only) 











1935 1934 1935 1934 

Assets— $ ~ Liabilittes— $ $s 
Investments... . 182,621,594 182,814,263| x Capital stock. 155,044,139 155,044,139 
Cash in banks: $7 preferred stk. 

On demand... 1,926,111 2,687,471 allotm’t ctfs-_. 10,900 10,900 

Time deposits 1,100,000 1,550,000 Long-term debt. 31,000,000 31,000,000 
U. 8. Govt. sec. a: wean Acc’ts payable-. 30,052 48,553 
Loan receivable Accr’d accounts. 684,836 688 ,496 

from subsid'’y. 916,000 97,000 | Reserve ....... 156,514 156,564 
Acc’ts receivable 49,333 43,488| Earned surplus. 3,664,179 4,059,966 
Reacq. cap. stk. 101,826 101,822 
Def’d charges... 3,676, ‘016 3,714,573 

BUGEe ecadeo 190,590,621 191,008,620 BE adecttu 190,590,621 191,008,620 





x Represented by: $7 pref. cum. (entitled meee liquidation to $100 

share) ; pees assu with 3 pres. and | 5 pref.; 800,000 shares; 
iemned. 515,135 shares ae pa cen liquidation to $100 
a share); pari passu with f° pret pret p~. .; —S aonage, 1,000 ,000 
shares; issued and outstandi oy s , cum. (en- 
titled upon liquidation to $1 "a 255.430 pari ; 
pref.; authorized, 1,000,000 shares; issued, none. 2d neh’ s series A ($7). 
cum. (entree upon liquidation to $100 a share); pari passu with 2d pref. 
series AA ($7): authorized, 120,000 shares; issued and outstanding, 82,964 
shares in 1935 and 85,328 in 1934. 2d pref., series AA ($7) cum. (entitled 
upon liquidation to $100 a share); pari passu with 2d pref., series A 0G 
authorized, 100,000 shares; issued, none. Common, authorized, 4, 
shares; issued, 3,422,089 shares in 1935 and 3,412, 633 shares in 1934. 


Comparative Statement of Consolidated Income (Including Subs.) 
Period End. Jan.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operated tore $22,908,250 $20,373,498 $79,245,795 $74,976.92 

perating revenues. _-_-- 
Oper. exps., incl. taxes... 11 756, 916 10,896,140 43,320 ‘081 40,680,915 





Net revs. from soee..Fh,5 151,334 
Other income (net)_ ~~. Dr40.209 


9,477,358 $35,925,714 $34,296,007 
¥ 11,582 ™ 4,310 83,985 





Gross corp. income...$11,111,125 
Int. to pub. & oth. deduc. 4,163,274 


$9,488,940 $35,930,024 $34,379,992 
3,932,333 15,640,352 15,659,803 


Int. charged to construc. Crl15,079 Cr20,658 Cr43 ,225 Cr35,333 
Property retirement and 
deple’n res. approp... 2,440,834 2,351,276 8,673,076 8,591,138 


REPRISES as $4,522,096 $3,225,989 $11,659,821 $10,164,384 
Pref. divs. to public_x.. 1,980,874 1,980,904 7,923 ,496 7,923 ,604 
Portion applic. to minor- 








ity interests_y......-. 191,000 31,439 111,576 125,951 
N . equity of El. Pow. 
& Lt. Corp. in 


. in inc. 
of subsidiaries. ___- $2,350,222 $1,213,646 $3,624,749 $2,114,829 


oO 
Net equity of El. P. & L. 

Corp. in inc. of subs. 

as shown above)._.. $2,350,222 $1,213,646 $3,624,749 $2,114,829 
Other income._____.--.- 540 1,465 3,509 9,506 


Total income. ---.-...- $2,350,762 $1,215,111 $3,628,258 $2,124,335 
Expenses, incl. taxes- -- 834 96,135 246,880 410,451 
Int.topub. &oth.deduc. 397,244 397,244 1,588,974 1,588,974 


Bal. carried to consol. 
earned surplus- --.--. $1,902,684 $721,732 $1,792,404 $124,910 


x Full dividend requirements applicable to respective periods whether 
earned or unearned. y Based upon holdings by the public of common 
stocks of subsidiaries at end of each of the respective 

Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend a of subsidiaries 
represent full requirements for the respective periods only (whether paid 
or not paid) on securities held by the public. The ‘“‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
Minority interests have not been charged with deficits where income ac- 
counts of subsidiaries have so resulted. The ‘‘net equity of Electric Power 
& Light Corp. in income of subsidiaries”’ ya en terest and preferred 
dividends paid or earned on securities held, plus the proportion of earnings 
which accrued to common stocks held b lectric Power & Light Corp., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. The statement for each period is en- 
tirely independent of the statement for any other period. 








Consolidated Income Account (Including Subsidiary Cos.) 
Period End. Dec. 31— 1935—Month—1935 1935—12 Mos.—1934 
Subsidiaries— 
Operating revenues - - - -- $21,134,491 $19,515,524 $78,004,235 $74,501,896 
Oper. exps., incl. taxes... 11,300, '303 10,679,861 42,969.402 40,234,050 


Net revs. from oper... $9,834,188 $8,835,663 $35,034,833 $34,267,846 
Other income (net) ~~ .-.- loss32,448 19,885 13,239 95,688 


Gross corporate inc... $9,801,740 $8,855,548 $35,048,072 $34,363,534 


Interest to public and 
other deductions - - - - - $4,158,534 $3,931,914 $15,641,826 $15,671,432 
Int. charged to construc. Cr12.581 Cr23 ,559 Cr39,128 Cr32,930 


Net interest to public 
& other AB mrnmmy $4,145,953 $3,908,355 $15,602,698 $15,638,502 
RR can binet $5,655,787 $4,947,193 $19,445,374 $18,725,032 
Prop. retire. & depletion 
reserve appropriations 2,283,002 2,444,495 8,625,429 8,540,026 





























Pref. divs. to public.... 1,980,874 1,980,924 7,923,496 ] . 
Portion applicable to 
minority interests - - - - 25,333 32,487 103 ,683 115,021 
Net equity of El. a 
& Lt. Corp. in in 
ot subsidiaries - - - -- - $1,366,578 $489,287 $2,792,766 $2,146,321 


‘Net equity of El. Pow. - & 


Lt. Corp. in inco 











of subsidiaries--~.-—----. * $1, 366,578 $489,287 $2,792,766 $2,146,321 
Other income. -.-.-.-.---- 580 1,554 3,772 9,780 

ee te ea dethos .. $1,367,158 $490,841 $2,796,538 $2,156,101 
Expenses, incl. taxes_--. 52,017 116,378 268,038 410,381 
Interest to public & other 

SEGOSES . onceusseos 397 ,243 397 ,243 1,588,974 1,588,974 

Balance carried to 


solidated ent =f $917,898 loss$22,780 
Note—All intercompany transactions have been 


$939 526 $156,746 
ted from the 


elimina 
above statement. Interest and preferred dividend deductions of subsidi- 
full requirements for the respective periods (whether paid 


aries represent 
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or not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’ is the calculated ion of the balance of income avail- 
able for minority holdings by the public of ooenmnen stock of subsidiaries. 
Minority interests have not been charged with deficits where income ac- 
couse of subsidiaries have so resulted. The “net equity of one Power 

& Light Corp. in income of subsidiaries’’ includes interest and erred 
dividends pa d or earned on securities held, plus the portion of earnings 
which accrued to common stocks held b lectric Power & Light Corp., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. 

The above statement includes the operations of Houston Gas & Fuel 
Co. This company was in receivership until Nov. 26, 1935, and the amounts 
included to that date are based on reports of the receiver. 


Consolidated Balance Sheet Dec. 31 











Assels— 1935 1934 
Plant, property, franchises, &c_.............- $615,262,186 $611,381,243 
Investments ee 6, , 6,471,835 
Cash in banks = nal el ea GSTS 15,888,426 13,866,130 
Cash in — time de Tena ei tt balsas IE ,400, 4,700,000 
United 8 vernment securities........-.. 473,546 326,448 
Notes A eee lalate til nail ene 57,550 359,888 
Accounts receivable—Customers and miscell_.. 9,889,206 9,244,179 

Subscribers for $7 pref. stock allotment ctfs. 

_, _ of Electric Power & Light Corp.....--.---- 10,995 19.05 
Materials and supplies......................- 4,665,483 4,249,111 
PE nn ntndacacacetucenescaneséeanel 252,021 446,521 
Miscellaneous current assets................. 354,273 319,718 
eS i eduaeumue 7,336,244 4,924,826 
Doningsnt SR Te 9 714,380 
Se aldiatnn caddeialitint mic ctsateiniine 19,231,142 20,623,038 

SE o> & mw dtldirdihase on caine bain a cadena $683 ,806,663 $677,638,323 

olnabitities— 1935 1934 

ee Si dite tmiie cet nanencatidnadiadae $155,044,139 $155, 084.139 

idiaries preferred stocks... ............-.-. 118,132,300 118.152.650 
Subsidiarice I 5, 905 ‘ . 
Capital stock subscribed—$7 f. stock allot- 

ment ctfs. of Electric Power & Light Corp---- 10,900 10,900 
SG Ge. 4a. no cocdbbbticdimococddledeése 259,207,932 270,960,205 
Bees DOS, pn ccddsbcnctbacceadesnee ,530,091 2.320.399 
Dividends declared—preferred _._..........-- 374,108 "439,917 
IIL, 5 te ello oo ccksinbhnooccsabndoans 47,175,000 26,020,000 
a | RRS FSP RRR RS NG ATG 130,714 "223 '849 
Mtge. & deb. "bends of subs. Peas in 1936 - - 129,500 12,099,300 
Matured mortgage bonds and interest.....-.-. | -.-.-- 281, 
REGIE il LITA ED 3,096,214 2,905 ,987 
ee a 9,118,563 9,190,963 
Miscellaneous current liabilities.............-.- 86,938 96, 
Miscellaneous liabilities... ............-....- 3,532,414 1,652,734 
Contingent liabilities (contra)..............-- 675,929 714,380 
Deferred credits to income...............-.-.- 235,852 228,218 
gE GER DF OS PEAS ARR 40,070,342 39,215,408 
Undecared cumulative See on preferred 

stocks of subsidiaries held ai I aici ae 17,906,343 12,479,579 
Min. int. in surplus en defi and in reserves 

pesPProp. from capital surplus) J subs. (net) _— oa 571 2,716,999 

Gees GGG bs watwodddibidheseancdksene 405,516 7,089,558 
Nee surplus (less amt. accr. to min. int.)..- 10° 619,387 9,856,062 

Tin coches doaddaet hccoaedsnnaas $683 ,806,663 $677,638,323 

—V. 142, p. 125. 


Emporium Capwell Corp. (& Subs.)—Larnings— 
Income Account of Department Stores 

















Years Ended Jan. 31— 1936 1935 1934 1933 
Net sales of merchandise, 

incl. sales of tenants’ 

departments___..... $22,439,082 $20,436,167 $18. 752.944 $20,059,089 
COST ORD.. pc cdbiccve 15,123,547 13,832,187 495,129 13,718,754 
Exps. (incl. rental paid 

realty subsidiary).... 6,069,787 __ 5,675,169 5,306,293 6,087,621 

Operating profit... $1,245,747 $928,810 $951,522 $252,712 
Other income—net.- ~~ 74,039 65,901 58,673 124,634 

Total profit... .-. — $1,319.787 $994,712 $1,010,195 $377 348 
Deprec. & amortization_ 196,803 246,519 251,670 , 
Interest—loans._..... 1,127 1,311 17,518 97,750 

Net profit before Fed. 

income tax........ $1,121,856 $746,881 $741,007 $19,491 
Income Account of Real Estate Used i pepe -<rse H. C. Capwell 
Store Building) 

Years End. Jan. 31— 1936 1935 1934 1933 
Inc. from rentals Geers: 

senti =<. rent by he 

& ched. 

H.C. Sema 7. ‘one $425,000 $425,000 $425,000 $425,000 
Exps. & other inc.—net_ 8,646 10,979 4,670 4,182 
Depreciation. ....... 83,835 83,735 83, 


‘ 709 83,709 
Interest—deeds of trust— 136,905 140,095 143,146 145,226 
Net profit before Fed 











income tax........ $195,614 $190,192 $193,475 $191,883 
Income Account of Real Estate Not Used in Operations 
Years End. Jan. 31— 1936 1935 1934 1933 
Income from rentals and 
service charges. .--- $370,977 $379,276 $403 ,064 $478,937 
Exps. & other inc.—net_ 262,474 257,526 263 ,557 297 ,862 
Deprec. & amortization_ 48,302 51,314 49, '331 873 
Interest—deeds of trust 
and mortgage bonds-- 84,020 95,291 100,624 100,761 
Net loss before Federal 
income tax......-- $23,819 $24,854 $10,448 prof$l1,441 
Consolidated Income and Surplus Account— Years Ended Jan. 31 
1936 1935 1934 1933 
a Net profit—before F 
inc. can. Cone. eee 5h gg "$1,121,856 $746,882 $741, $19,491 
Real est 195.614 190,192 193, rte! 191,883 
Real est. not he iy in 
operations ......--<«- loss23,819 loss24,854  1o0ss10,448 1,441 
General administration. loss128. 743 1loss98,111 1loss120,653 10ss128,173 
Total income. ......- $1,164,907 $814,108 $803,381 | $84,64 
Deb. bond interest... - 279,197 304,811 343,110 379, O73 
Prov. for Fed. inc. tax. 113,149 92,896 ie. « Sede 





Cons. net prof, for per. $772,561 $416,401 $401,272 def$294,732 
Surp. bal. beg. o ga 3,004,217 2,539,748 2,018,684 2,555,279 
Net ~ ee on Pe ny & 

men’t of deb. gold 

Sodio. after deduct 

unamortiz. disct. an 


Federal income tax. . — loss388 64,029 170,142 232,173 
Adjust. of prior years, 
ederal income tax...  $$-....-.. 2,234 Dr7,230 1,767 


Adjust. of allow. to re- 
uce securs. owned to 





Ss. « .vbmbamnews Cr5,139 677 A 
Total surplus. .....-.- $3,781,528 $3,021,738 $2,583,271 $2,494,489 
Dividends: 
The Emporium—pref. 
BOGE. cithntdssisown 17,521 17,521 35,042 17,521 
eae SE, oh ce eects mG eg Hl ar eS 
Other charges. ......-- I 0 a 
Write Gown G6 eaes.. BO 820 cwceenw ll Hew 8,480 458,284 








Surp. bal. end of per.. $3,633.768 $3,004,217 $2,539,748 $2,018,684 

a Intercompany rent amounting to $425,000 in each year has been 
included above both as income and expense. Other inter-company items 
have been eliminated. 
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Earnings for Quarter Ended April 30 


profi d int. & inc. tax 238 3 1oss$3 151 1088$46 010 
Net tafter deprec., int. ‘ 
Earns. per sh. on 412-878 shs. cap.stk. $0.23 Nil Nil 


Consolidated Balance Sheet Jan. 31 











1936 1935 1936 1935 
Assets— 3 s Ltabilities— $ $ 
a Real est., lease- Pref. stock (The 
holds, land, bldgs, Emporium).... 250,300 250,300 
Tineaheeseueee 13,747,325 14,011,145] b Com. stk. (Emp. 
Ain cine oe 688,76 84,289} Capwell Corp.). 6,880,883 6,880,883 
Accts. receivable.. 3,022,651 2,657,969) Long-term debt... 8,321,808 8,957,693 
Cred. debit bal_-.. 40,080 46,354] Outstand. demand 
Misc. notes, accts. GB naccmesass _  seasbe 405,912 
and claims -..... 991 2,014| Accounts payable. 1,541,181 1,139,424 
Inventories . . . - - . 2,976,580 2,994,182| Est. Federaltaxes. 120,014 98,926 
Market. securities 11,466 6,327} Accrued accounts. 193,542 195,466 
Suh dhesses. eee ee ane |Derd Mablildies... 41°081 41307 
-- 435,593 , anya : : 
—— Profit & oss surp. 3,633,768 3,004,217 
0 21,021,650 21,025,413} Total_......-.-.. 21,021,650 21,025,413 


a After depreciation and amortization. b Represented by 412,853 shares 
of no par value.—V. 142, p. 1638. 


Fall River Gas Works Co.—Larnings— 
Period End. Apr. 30— 1936—Month—193 1936—12 Mos.—1935 
ved $72 656 $73 966 





























Operati ey , : $881, ,312 
Operation Sp leppaeaae 39/25 40,006 468,024  — 452'457 
aintenance. -- - - ----- 5,714 4,425 65,455 59,620 
 ° 3 RSS a 13,656 13,747 158,105 165,348 
Net oper. revenues. -. $14,027 $15.672 $190,381 $210,886 
Nemener. income—net - 2 6 186 78 
ae % oA $15,005 $190,568 $210,964 
Retirement "ve accr’ ’ ; ; , 
Interest charges bteeece 926 964 12,335 13 ,567. 
Net income... ..-.- $8,103 $9,713 $118,232 $137,396 


—V. 142, p. 2827. 


Federal Light & Traction Co. (& Subs.)—Larnings— 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross operating revenues $2,313,335 $2,075,161 $8,150,279 $7,466,466 

. @xps., maint. and 
taxes (incl. prov. for 
estimated Federal in- 











TS ear 1,396,959 1,236,120 4,916,295 4,405,577 
Net operati venue $916,376 $839,040 $3,233,984 $3,060,888 
Other 0 aeaiaad aS band 34,136 31,995 97,983 127 ,953 
Total income----_.--- $950,513 $871,035 $3,331,967 $3,188,842 


Interest, discount and 
other charges of subs_ 108,662 107,749 433 ,609 433 ,524 
Pref. divs. of subs- —- ~~ - 46,403 46,930 185,931 188,473 
Pro ion of net income 
of a subsidiary com- 





applic. to minor- 

fy bbarent Sale 511 Cr294 Cr1,108 Cr2,606 
—- . agg | nd 

other charges o ; 

Light & action Co.. 183,210 203 ,912 752,378 842,273 
Provision for deprec- - - - 115,396 111,586 455,128 430,448 

Net income... _.._-- $496 ,329 $401,152 $1,506,028 $1,296,729 
Pref. divs., Fed. Light 

& Traction Co_..._.=:- 66,561 66,561 266 ,244 266 ,244 





Net after deducting 

preferred dividends... $429,768 $334,591 $1,239,784 $1,030,485 

Note—The net earnings of $1,239,784 for the 12 months ending March 31, 
1936 are equal to $2.36 per share on the 524,903 shs. of common stock 
outstanding.—V. 142, p. 1289. 


Federal Mining & Smelting Co.—Larnings— 
The report for the quarter ended March 31, 1936, shows: 
lst Quar. 4th Quar. lst Quar,. 
of 1936 of 1935 of 1935 
Tons of concentrates produced- -- - - - 19,238 19,983 16,146 
= of shipping product produced by 
essees 


Cy AIRE he IPOS RO tap TRIS SE pe OE 1,059 1,045 1,301 

Net earns. before deprec., deple. & 
Fed. inc. & excess profits taxes... $169,072 $159,627 $22,649 
Portion of first quarter of 1936 production held for future sale: Lead 


(tons), 2,806. 
Total stocks held at March 31, 1936, for future sale: Lead (tons), 9,460; 
zinc (tons) , 2,659; lead concentrates (tons), 3,429; zinc concentrates (tons), 


Cash and Governments (at par) at March 31, 1936, $242,499.—-V. 142, 
Dp. : 


Ferro Enamel Corp.—Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 20 to holders of record June 10. 
The directors had previously declared this dividend to be 20 cents per share 
with the stipulation, however. that if the company’s refinancing pregres 
which was contingent on the sale of 15,250 shares of common stock offered 
April 25 was successful, the amount of the dividend would be raised to 25 
eents. Evidently this financing program was successful. 

Dividends of 20 cents per share were distributed on March 20, last, 
Dec. 20 and Sept. 25, 1935; 15 cents per share were paid in the two previous 
quarters, and dividends of 10 cents per share were distributed each three 
months previously. In addition extra dividends of 5 cents per share were 
paid in each of the four quarters of 1934.—V. 142, p. 3342. 


Florida Power Corp.— Dissolves Subsidiaries 
Structure— 


It was announced May 18 that Lake County Power & Light Co., Florida 
Power Co. and Florida West Coast Power Corp., subsidiaries of Florida 
Power Corp., were dissolved in December of 1935 as a step in simplyfiing 
the corporate structure of the Associated Gas & Electric System. In 
addition, the properties of the West Florida Power Co. and of the Ocklawaha 
Power Co. were transferred to Florida Power CP These steps have 
reduced by five the number of active corporations in the Florida group. 

The total of companies in the Associated Gas & Electric Stysem elimi- 
mated OF ee. dissolution, consolidation or otherwise is now 330.— 

; » Dp. ‘ 


Florida Public Service Co.—Farnings— 





Simplifies 











Calendar Years— 1935 1934 1933 
Operating revenues_____....._____- $1,691,964 $1,681,773 $1,678,518 
O ETN eee Pee 1,021,241 ,681 854,478 

ETE NS ESE 186,584 157 ,437 175,719 
Provision for retirements, renewals & 

replacements of fixed capital... -__ 35,225 51,892 34,625 
ee ee ee. Ce cocucececece 158,203 151,928 138,426 

Operating tmoome. . . . .-<ccccoccc $290,709 $355,835 $475,270 
Other income (net)............-.-.- 26,279 11,935 218 

RS IC I ek ee $316,988 $367,770 $480,488 
Interest on long-term debt... _.. 264,215 757,436 757 436 
Interest on u 7 S SER 10,382 359,738 308 ,436 
Amortization of debt discount & exp. -___-- 49,608 55,404 
Interest charged to construction... -- Cr3 ,176 Cr2,265 Cr2,559 

a a a aE os a prof345 ,566 $796,746 $638,230 








- oy SE ee pects —— _ vamwrinly —_ 








Chronicle May 23, 1936 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
on aa r 608 20 663 926 Pret. oy $7 | . 
eat ae 20,629, ,653, Stk. ,$7 cum. 
eens bomee 27,273 2,091 (par $100)..... 2\165,200 2,165,200 
Dep. for matured x Common stock... 2,100,000 2,100,000 
bd. int. (contra) CA.580 =  neosaem Funded debt. .... 14,167,900 12,407,900 
Dep. Ra — “—— pees mesg R pay. 
eu mtge. a 
seapertr, —. eesess 1,215} Southeast. Elec. 
~aptinitibnninee 64,078 66, whee as See) 75,096 4,201,530 
Notes receivable. - 3,341 9,954 | Matured bon : 

‘Anete. receivable... 449,585 379,559 (contra) .....-. D>; . ieee 
at's onpeee. TET, 1.008 ors| Now payehie.- Wael OB 
-- 2 ’ ’ ’ Oo wh ches ’ 

Fatale tenis Accounts payable. 108,573 67,571 

Taxes ---- 110,159 43, 
Interest accrued. . , 292,939 

. accruals. . 22,153 2,295 
Consumers’ service 

& line deposits... 278,256 287 ,855 
Reserves. ....---- 1,194,509 1,291,119 
Contrib. for extens. 

(non-refundable) 65,578 54,484 
Capital surplus... 859,405 780,350 
Corporate surplus. 37,071 df2,156,767 

Tics ootden 21,322,223 22,184,721! Total....-...-. 21,322,223 22,184,721 





x Represented by 60,000 no par shares.—V. 142, PD. 1120. 


Florsheim Shoe Co. Bare Dividends npn 
The airectors on May 21 declared an extra o n 
share on the no-par class A common stock in addition to the regular quarterly 
dividend of like amount and an extra dividend of 12% cents per s 
on the no-par class B common stock besides the regular quarterly dividend 
of like amount. All dividends will be paid on July 1 to holders of record 
June 15. Similar payments were made on Jan. 2 last.—V. 141, p. 4166. 


Foundation Co. (Foreign)—Wins French Suits— 

The company has received awards in the French courts a it is 
said about 13,300,000 francs against the City of Paris on account of work 
done some years ago in the construction of subways in that city, John W. 
Doty, President, said at the recent annual meeting. He ad , however, 
the award is still open to apps by both sides and he was unable to state 
definitely if such action will be taken by the French authorities. Other 
claims in France, aggregating about 6,500,000 francs, covering supplemental 
and station work on the subway, are now in litigation. 

Practically all claims of the company in Italy have now been cleared 
and it appears only a matter of time until the money can be moved. D 
1935, due to exchange restrictions in Italy, it was ible to obtain excha 
for only 331,440 lire, which was converted at the average rate of 8.2165 
and transferred to New York. Of the balance held in Italy, 1,480,705 
lire, had been invested in the shares of Italian corporations, and as of early 
this month there remained to be collected in that country 927,000 lire, a 
substantial portion of which is secured.—V. 141, p. 436. 


(Peter) Fox Brewing Co.—Earnings— 


10 Months Ended April 30— 1936 1935 
Net profit after all charges. ............-.------ $114,208 $56,253 


Initial Preferred Dividend— 


The directors have declared an initial quarterly dividend of 15 cents per 
share on the 6% cum, conv. preferred stock, par $10, payable July 1 to 


holders of record June 15.—V. 142, p. 2318. 


Gabriel Co.— Stock Increase Approved— 

At a special meeting of stockholders held May 18 an increase in the 
number of A shares from 198,000 to 300,000 and a reduction in the stated 
value from $5 to $1 per share sere approved. Stockholders also authorized 
exchange of outstanding 2,000 shares of class B stock for 40,000 shares of 
class A stock on a 20-for-1 basis, with exclusive voting rights vested in the 
A stock. The class B shares will be canceled. 

Options will be given to employes to buy stock and class A holders will 
be ro warrants to purchase one additional share for each 10 shares held 
at a share. Shields & Co. will receive an option to purchase 20,000 
shares of A stock and the balance not absorbed by stockholders at $4 a 
share.—V. 142, p. 3343. 

Galveston-Houston Electric Co.—Reorganization Plan 
Confirmed— 

The several classes of security holders effected by the plan of reor iza- 
tion of Galveston-Houston Electric Co. and its subsidiaries da as of 
March 1, 1935, as amended, are advised that the plan has been confirmed 
and is being consummated pursuant to orders of the U. 8. District Court 
for the District of Massachusetts dated Feb. 10, 1936, and March 2, 1936, 
res tively. 

pon surrender of certificates of deposit for lst mtge. bonds, series A, 
6% of Houston Electric Co. on or after May 19, to Old Colony Trust Co., 
depositary, 17 Court St., Boston, accompanied by the letter of transmittal, 
holders will receive for the deposited bonds represented by the surrendered 
certificate of deposit an equal aggregate principal amount of Ist mtge. 
bonds, series B 6%, due June 1, 1950, of Houston Electric Co., with the 
June 1, 1936, and all subsequent appurtenant coupons attached. 

Pursuant to the plan and the indenture, the board of directors of the 
company has determined to apply the initial sinking fund payment aggre- 
gating 200,000 to the retirement of Ist mtge. bonds, series B 6%, due 

une 1, 1950, within one year by purchases in the open market or upon 
tenders from bondholders at such price or prices (not exceeding the principal 
amount thereof and accrued interest) as shall be determined from time to 
time by a finance committee of the board created for such purpose. The 
board of directors has also determined that the first quarterly sinking fund 
payment (amounting to $32,447) shall be used before July 1, 1936, in a 
similar manner. 

Lee oe Corp. has been appointed agent to handle purchases of the 
series B nds. 

Company proposes to apply the first quarterly sinking fund before July 1, 
1936 and presently part of the initial sinking fund to the purchase of series B 
bonds in the open market or upon tenders from bondholders. Bondholders 
who desire to sell their series B bonds should submit proposals to sell such 
| saya writing stating the sale price and principal amount thereof offered 

or sale. 

The holders of certificates of deposit for lst mtge. 5% bonds of Galveston- 
Houston Electric Ry. can obtain, upon surrender of their certificate of de- 
posit on or after May 21, 1936, to Old Colony Trust Co., for each $500 
of deposited bonds represented by the surrendered certificate of deposit, 
in satisfaction of principal and all interest claims on the deposited bonds: 
(a) $200 of secured 6% income bonds due June 1, 1955, of Galveston- 
Houston Co. (the new corporation) and (b) 16 shares of common stock of 
Galveston-Houston Co. 

The plan of reorganization provides in effect that a total of $100,000 will 
be applied by Galveston Electric Co. and Galveston-Houston Electric Ry. 
to the purchase of the secured 6% income bonds of the new corporation 
within such period and in such manner as shall be determined by the direc- 
tors of the companies providing the funds. Accordingly, it has been de- 
cided that approximately $25,000 of this fund shall be expended presently 
in the purchase of such bonds. If bondholders desire to sell the new bonds 
which they receive, they should notify the Lee Higginson Corp., Which 
has been appointed agent to handle purchases of the bonds. 

The holders of certificates of deposit for secured income notes, series A 
644% and series B 6%, of Galveston-Houston Electric Co. can obtain, 
upon surrender of their certificate of deposit on or after May 21, 1936, to 
Old Colony Trust Co., depositary, for each $390 of deposited notes repre- 
sented by the surrendered certificate of deposit, in satisfaction of principal 
and all interest claims on the deposited notes: (a) $300 of secured 6% income 
bonds due June 1, 1955 of Galveston-Houston Co.; (b) 5 shares of common 
stock of Galveston-Houston Co., and (c) cash (for interest) equal to 1.95% 
of the principal amount of the deposited notes, series A, and 1.8% of the 
principal amount of the deposited notes, series B. ; 

The plan of reorganization provides in effect that a total of $100,000 will 
be applied by Galveston Electric Co. and Galveston-Houston Electric Ry. 
to the purchase of the secured 6% income bonds of the new corporation 
within such period and in such manner as shall be determined by the direc- 
tors of the companies providing the funds. Accordingly, it has been de- 
cided that approximately $25,000 of this fund shall be expended presently 
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ime ee pareness of such bonds. If bondholders desire to sell the new bose 
sph Ban and they should notify the Lee Higginson Corp., which has 

ted agent to handle ases of the bonds. 
nolders of preferred and common stock of Galveston-Houston 
conte Cen _ who ha have accepted the plan, will common stock of 
(a) holders of 


receive 
tion), as follows: 
» bang of prein ) stock of Galveston-Houston 


ds recei 
stock of Med remo Co..and (b) holders of common stock for each 
100 shares of common stock of Galveston-Houston Electric Co. will receive 
1 share of common stock of Galveston-Houston Co. 
stock and scrip certificates. will be ready for delivery 
on or after May 21, 1936, and, in order to obtain such common stock and 
(or) scrip certificates, holders of pref: 


erred and common stock should deliver 

Ay, =p certificates or forward them by mail to Old Colony 
Tout Oo , depositary, 17 Court St., Boston, Mass., accompanied by the 
etter of transmittal.—V. 140, p. 2354. 


Galveston-Houston Co.—Organized— 

This company is successor to G sivelian-iiieneten Electric Co. and its 
subsidiaries ee Fectganion reorganization plan dated March 1. 1935, as amended 
(V. 140, p. 2354). 

A pro forma initial balance sheet of Galveston-Houston Co. follows: 


Pro Forma Initial Balance Sheet of Galveston-Houston Co. 


Assets— TAabilities— 
a Investments in sub. cos.___. $2,597,392 | Com.stk.(58,415 shs., no par) 











$58,415 
Cash REEL Rane 5 ee oer 40,24 5| Secured 6% income bonds, 
Miscellaneous investments -_ . . 4 due June 1, 1955_.....--- 1,167,500 
Special deposits. -........-. 1,402 | Miscellaneous liabilities_ --- - 1,428 
Unadjusted debits_......... 1,060 | Miscellaneous reserves... - - 10,800 
Capital surplus..........-- 1,401,960 
» SIR RP a Gira eats A $2,640,103  wtinn ots Minne ead $2,640,103 
Contingent Liability—Galveston-Houston Co. has a cont Agi 
for a Government dati of $213,283 plus interest of $39,162 to pri 6,1 
ohes interest at a! th for additional Federal income taxes for isai 
assessed against veston-Houston El 


ectric Co. and its affiliated 
proceedings denied the Shove 


has taken an appeal. 

a List of investments in subsidiary com es owned by the Galveston- 
Houston Co.: ist m bonds, series y? %, due June 1, i Houston 
Electric Co., $360, ‘Ist mtge. 5% or bonds, due Oct. 1, 1954, 
Galveston-Houston Electric Ry., $1 226 ,000 emand note—non-interest 
bearing, Galveston-Houston Electric Ry. on 158 050; is. mtge. 8% income 
bonds, due May 15, 1955, Galveston-Electric Co. $210,000 and Texas 
Bus es, eng 2,500. Capi tal stocks: Houston itiaaric Co. ($100 par), 
50,000 shares; Galveston Electric Co. ($100 par), 13,500 shares; Galveston- 
Houston Electric Ry. ($100 par), 16,500 shares; Texas Bus Lines, Inc. 


1,000 s 
gg ny BL. are the total amounts of bonds and shares of stock of subs. 











now outs except the $3,503,200 of Houston Electric Co. lst mtge. 
bonds, series B 6%, due June 1, 1950, held by the public. 
Pro Forma Income Statements of the Subsidiary Com — = Based on Operations 
for the Calendar Year 1935 
Galveston- 
Houston Galveston Houston Tezas Bus 
—_— Co. Electric Co. Electric Ry. Lines, Inc. 

Gross earns. (ry., 
7 oy Div aeanee “ 135,579 $222,179 $208 ,127 $28,430 
ixpenses (oper., 

and taxes)........---. 1,601,982 208,872 183 ,927 24,033 

Net oper. revenues... $533,596 $13,307 $24,199 $4,397 
Equipment note interest Ce. .) —etiem>- > | enemas 780 

PGS... ond ec anes $526,040 $13 ,307 $24,199 $3,616 
Annual insavent require- ) 

ments on bonds out- 

standing upon con- 

summation of plan... 231,792 16,800 61,300 7, 400 

Balance before depre- 

ciation, amortiz.,&c.. $294,248  def$3,492 def$37,100 def$3.783 


31, 1935 (of Subsidiary Companies) 
Galveston- 


Pro Forma Balance Sheets as of Dec. 











Houston Galveston Houston- Tezas Bus 
Assets— Electric Co. Electric Co. Electric Ry. Lines, Inc. 
Prop., plant & equip. as 
BOP BOGEB. coacceccces $11,279,583 $3,020,086 $5,023,618 $38,317 
3 RRA oo ,090 86,857 101 ,057 3,667 
Notes & accounts receiv. 23,230 2,381 8,240 715 
Materials —_ supplies. . ae ter 17] 1 oy ett 
Se Beesecee ° ® e 132 
Siiedlaneoes assets. _. 965 106 Gee oo SoBe 
Teamertined. debt dis- 
count and expense. - - - eet. Sea O . Rear a re ee 
I i hia ae alien dll $12,027,713 $3,126,841 $5,136,047 $44,832 
Liabilities— 
Capital stock—held by 
Galveston-Houston Co $5,000,000 $1,350,000 $1,650,000 $25,000 
lst mtge. bonds, series B 
6%, ‘due June 1, 50: 
Held by public. - .-.-- Bone ©. | SNidkegala ©. +! Bedeliied: b4)). lng de 
Held by Gal-Hous.Co. 360,000 + 3~=st«. ee im 7 eae Oo Se ea. 
lst —- ‘ts income 
Held 7 Gal-Hows.Co.  ...... SAOGeO © eeeusa 92,500 
lst + ee. 5 Zo bonds, °54: 
by Gal- RC sre acs acl i 8 a 
Demead note—non-int. 
Held id by Gal-Hous. ° Se ee eee 
nae. notes 6%, due 
lly to oe +4 1938. Re «G2. atemeee. «5: eaiee 11,075 
Accounts payable. -.-..- 74 8,141 7,563 ,648 
Outstanding tickets. i AES |. <5: eres itp). ~ + «.glieiadanae 931 
Taxes & interest accrued BS are > Serger 53 ,292 450 
Retirement reserve. ..-.- 2,474,302 756,274 2,006,895 12,777 
Accident reserve. .....- 62,060 12,655 Se 5), biden 
Uncoll. accounts reserve 6,200 Aa ae ical: A ac a ter 
Is ins ain cceemesentah dol 357,417 788,709 defl8,623 def100,451 
SRT oa eR area $12,027,713 $3,126,841 $5,136,047 $44,832 


Board of Directors—It has been determined that the first board of 
directors of Galveston-Houston Co. shall be five in number as follows: 
Guy W. Walker Jr., A. Stuart Pratt, Edwin D. Crowley, Boston, Mass; 
one E. Downs, ‘Lawrence, Mass., and Augustus P. Loring Jr., Boston. 

ass. 


Gas Securities Co.—Regular %% Stock Dividend— 

The usual monthly dividend of % of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents +2 share on the preferred 
stock will be paid on June 1 to holders of record May 15.—V. 142, p. 2827. 


Garlock Packing Co. (& Subs.)—Larnings— 














N a RA howw $961 636 sien 197 $430 015 gigs p08 
et profit from oper - - ~~ ; ; . } 
Other. income credits - - - 19,538 16,612 22,269 21,191 

Gross income.....-.-- $981,175 $881,809 $652 ,284 $317,498 
Income charges - - - .---- 115,014 ; , 412 
Interest on debentures - - 70,694 105,475 117,848 122,847 
Amort. of disct. & exp. 

0.) debentures - - ...-- 8,957 18,792 21,172 22.008 
U.S. & Dom. of Canada 

income taxes. ---.-.-.- 90,924 92,680 55,237 14,012 

Net income ....--.-.-- $695,585 $562,175 $374,108 75,221 
Dividends a a a a 255,402 167 ,408 79,457 95 331 
Shs. cap. stk. outst’g--- 209,250 196 ,930 197 ,286 200,000 
Earnings per share- - --- $3 .32 $2.85 $1.89 $0.37 





Chronicle 3509 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 LAabilities— 1935 1934 
eo hikidi die ove $597,959 $964,037] Accounts payable. ,258 $87,013 
Accts. receivable... 495,566 422,804| Dividend payable. -...... 39, 
Inventories - . . . . . 1,015,815 984,932 | U. 8. and Dom. of 
Dep. with trustee Can, inc. taxes. 90,924 92,680 
for redempt. of Ist M. s. f. 44% 
10-yr. 6% debs. ae {:. acted bds. due for red 


June 15, 1936.. 150,000 .-.-.--- 


buildings, &c__. 1,891,310 1,871,139] Accrued accounts. 137,500 140,921 











Sits contin 1 1} debentures. _.-.. 5,354 1,685,215 
Disct. and expense Ist M. s. f. 4%% 
on debentures. . 28 597 61,915 due June 
Prepaid taxes, ins., » Beeicbasd 700,000 =—s cu wee 
advertising, sup- y Capital stock... 209,250 196,930 
plies, &c....... 153,520 102,135 | Surplus.......... 2,840,836 2,164,819 
Weccnsctiavd $4,188,123 $4,406,964| Total.......-.. $4,188,123 $4,406,964 


. Sores reserves for depreciation of $1,740, ave in joes and $1,639,179 
jn 1 by 209,250 no-par shares in 1935 and 196, '930 


¥ Seep. 198: 
in 1934. —¥. ide, 1983. 
Gatineau heb gpstor Co. (& et ee 














Calendar Year 1935 1933 1942 
Gross rey., incl. oth. inc. $9,233,477 $9, rit) 872 $9, ea. 888 $9,629,856 
Operating expenses... 560,494 518,950 602,418 

aintenance.......... 204,701 197 ‘831 166,440 153 ,347 
Adminis. & gen. exps-_.. 293 ,262 265.243 294,809 277 ,244 
Directors’ fees__....... 99 ef ee ee 
Prov. for doubtful accts 4,941 Be OS ee 
y RSPCA RE UBM. SSL 348 ,252 209,514 174,172 200 349 

REARS ACRES 4,843,065 4,863,433 4,931,077 4,943,107 
Amortiz. of discount o 

funded debt_........ 345,439 349,995 352,000 356,118 
Depreciation, &c......- 648 ,552 643 ,746 641,443 628 455 
Dividends ‘on preferred 

stock of 7 Oy ai ai 36,105 36,105 36,105 
Profit on bonds and debs. 

redeemed ........... Cr75,637 ae - .ceeewee. §. aelbee 

Net revenue.._.....- $2,059,416 $2,165.436 $2,238,892 $2,432,713 
Gatineau Dower Co. pref. 

ae 1,500,000 2,500,000 2,125,000 1,500,000 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ s 
Plant & prop. -.132,654,306 132,604,143) Funded debt... 86,513 poo 87,524,167 
Cash in escrow Accts. payable. "285 5.623 290,215 

for construc’n 62,540 62,540 | Customers’ dep. 28 ‘959 25,956 
Investments... 44.175 44,175) Accrued payrolls 
RE 624,490 291,237 & other...... 81,641 66,171 
Accts. receivable 774,759 868,619 | Prov. for taxes. 285,554 75,395 
Inventories. -. - - 119,167 121,059 | Accr’d int. pay. 434,923 438,868 
Deferred assets Property purch. 

& expenses... 6,342,069 6,638,797 obligations due 

in one year... 8,055 8,055 
Serial obliga’ns 

due in one yr. 34,556 34,556 
Due to Canad’n 

Hydro-El. Cp 

REA Sa ia 5,208,674 5,667,720 
Res. for deprec. 

& amortiza’n. 10,120,126 7,724,657 
Other reserves. . 3,716 2,785 
Difference be- 

tween cost & 

par val. of re- 

acquired bds. 

& debs. held in 

treas. for sk.fd Bees Somea 
x 6% cum. pref. 

EET 25,000,000 25,000,000 
y — stk... 2,500,000 2,500,000 

ESE 0,081,443 11,272,026 
I antniin tonne 140,621,508 140,630,572 PERT 140,621,508 104,630,572 


x Represented by shares of $100 par. y Represented by shares of $5 
par.—V. 142, p. 1641. 


Gatzert Co.—SEC Stop Orders Lifted— 

The Securities and Exchange Commission announced oA 19, that as a 
result of the filing of amendments which had met req 
had been lifted in connection with registration statements which had been 
filed under the Securities Act of 1933 by the bondholders committee for 
Gatzert Co. municipal securities trust certificates, series CC, K, KK, MO6, 
and T, and the Assessment Bond Service, Inc., both of ‘Chicago. The 
statements were declared effective as of May 15. 


General Alloys Co.— Listing A pproved— 
The New York Curb Exchange has approved the listing of 233,613 out- 
standing shares of common stock, no par.—V. 141, p. 596. 


General American Transportation Corp. (& Subs. )— 


Quarter Ended March 31— 1936 1935 1934 
Net profit after charges & Fed.taxes. $308,025 $242,701 $360,285 
Shares of capital stock (par $5)-..-.-.- 848,003 818,203 804,869 
HRarnings Def GRACE . « . < ccc cccccccce $0.29 $0.44 


—V. 142, p. 2995. 


General Motors Corp.—Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during April totaled 29,370 units, and represented an increase of 19.4% 
over the volume of 24 599 units in A pril, 1935. 

In the first four months of 1936, sales totaled 115,661 units, representing 
an  Saareaee ae 23.2% over sales of 93 908 reported for the corresponding 
pe oO 

These figures include the products of the corporation's American, Cana- 
dian, English and German factories sold outside of the United States and 
Canada. American-source sales of Chevrolet, Pontiac, Oldsmobile, Buick 
LaSalle and Cadillac vehicles reflected substantial gains in ractically all 
of the 104 countries comprising the overseas market .—V. 142. p 3343. 


General Outdoor Advertising Co. (& EE wl 











Oo A soar pa Ege sosis 589 goss 770 solter 140 Pest 
perating revenues. .... ’ ’ ’ ’ , ’ ’ ’ 
Oper. exp., incl. deprec. 2,351,800 2,350,992 2,438,409 ee thse Tet 
Loss from o tion. . $38. 211 $112,222 287 ,26 F 
Miscellaneous income. . 15, '912 12,136 ° 36°08 $401 833 
Cn ee in. ici iicnein $22,299 $100,085 260, - 
Amortization .......... 231,769 256 ,628 +369 603 etsiets 
ii iso ctesecawt 2,866 3,311 4,558 11,189 
i $256 ,934 $360,024 $635,015 $797,819 


—V. 142, p. 1985. 


General Refractories Co.—50-Cent Dividend—Official 
Promoted— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, poupees June 30 to holders * record June 1. 
Similar payment Was made on 1935, this latter being the first 
distribution made since Nov. 25, 1531. ‘when a dividend of 25 cents per 
share was paid. 

At the organization meeting of directors Floyd L. Greene was advanced 
to the position of Executive Vice-President.—V. 142, p. 3170. 


General theatres Equipment, nea SON at Auction— 

The assets of the r vers of the com ere sold at public 
auction at Wilmi n, Del., Mac ls 18, for $4,039, 367 andi ware bought fin by 
Robert G. Starr, New "York attorney, for the reorganization committee. 
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eee eee ene Se Oe cocnnatinast of the com which has 
been in receivership since b boas T9382. aa aged Py by United ~ oy 


Senator Daniel O. Hastings, 
Wolcott and was partitioned Cs a eisquniasiee qesmauibees ioe senpennneian 
536% shares of Twentieth Cen 9.20834 


“"mneas tee larger perselo nae 16.08 
Fox Film erred stock, which mans a bid of oad 34 ana 8 
shares of the same company's common stock, which bro 
A general covering a variety of notes, cheeks ‘eahe 708; the 
of them for 
shares of aon. 


like brought $258,975. 
of Serene S cone See See anes aaa unts, 
@ major parcels and their prices follow: 21 
erred stock of National Theatre Supply Co., $47: 
shares of common stock of the same ay aay —128.9 % 151 
$7 preferred of International Projector 
shares of common, $136,945; 3,000, shares ba ery 865; 8.096 
Equipment Contracts OCorp., $417 17 750; 
, $208,250 tone shares of capital 


Senee. 75/28 00; 5,000 shares of co 
E. McCauley Masters 10,000 shares of 
of J. ‘sete Wall Machine 


rae Strong Electric Corp., $205, 

Oo., Inc., for unpaid amount 0095 Bro ecld for $53. 417; 500 shares of 
Broadway & Ninety-sixth Street Niealey 100,000: another identical 
parcel, e price; 57 A shares of Broadway Varieties ‘C Co., $100,000; all 
right attributable ‘to $1,561 vv 10-year 6% convertible debentures of 
General Theatres Equipment, $1 .140. 

ey $1.40 was paid shares of the Ashcraft Automatic Arc Co. 

an open account carried on the books of the receiver at $3 .784. 


Other Steps in Plan Approved— 

Chancellor Wolcott on May 20 in addition to approving the sale of the 
assets of the receivership estate for $4,039,367, also approved the following: 
Neneercoment between the reorganization co ttee and the Chase 
National Bank relating to formation of the new company, General Theatres 
Equipment Corp.; rticipation of Chase in the reorganization; certificate of 
incorporation an by-laws of the new company; proposed instrument o 
release and discharge from the reorganization comnalatee to Chase National 
Bank; transfer of assets acquired by the reorganization committee to the new 
company, and issuance of securities of the new company.—V. 142, p. 3170. 


Georgia & Florida RR.—L£arnings— 
—First, Week of Ma 


o 
=7 


—Jan. 1 to May 7— 


Period— 93 1935 
Gross earnings ......... $17,975 $16,475 $370,471 $351,623 
—V. 142, p. 3345. 


Georgia Power Co.—LEarnings— 
{A Subsidiary of Commonwealth & Southern Corp. * 











Period one. Apr.30— 1936—Monith—1935 1936—12 Mos.—1935 
Gross earnings---_-.-.-.--.- $2,123,593 $1,936,004 $24. 446,410 $23, 452,517 
gparsting expenses... 1,061,78 907,608 12, (395 ; ,529 

ed charges...... _--. 519,489 515,008 @ 6,291,749 6,142,691 
Prov. for retire. res'’ve__ 133,750 : . 1,520,000 Ae ,000 
Divs. on pref. stock... 245,870 245,873 2,950,444 2,950,486 

iitinmnesé $162,701 $157,513 $1,652,821 $1,172,810 


Balance 
—V. 142, p. 2995. 


Goderich Elevator & Transit Co., Ltd.—Zzira Div.— 
e directors have declared an extra dividend of 15 cents per share in 
addition to the roguaer semi-annual dividend of 25 cents per share on the 
common stock par value, both payable July 2 to holders of 
Sune 15.—V. 135, p. 4565. 


Gould Coupler Co.—Hearing June 1— 

Judge John Knight on May 19 in Federal court Buffalo 
June 1 the reorganization hearing of the Gould Coupler Co. an 
ton Co.—V. 142, p. 2160. 


Green Mountain Power Corp.—Accumulated Dividend— 
pA, directors have declared a dividend of $1.50 per share on account 
of accumulations on the cumulative preferred stock, no par value, 
payable June 1 to holders of record May 15. A like pay) ent was a on 
Sept. 2 and ey re Be. og ons compares with 
on March 1, 1935, and 7 — ~ by ae June 1, 
and includi Dec. 1 ee or to = 1, 1934, regular f.. 8 
dividends of $1.50 per share were paid.—V. 141, p. 3379. 


Gulf Oil Corp.—Trading Continued— 

The Securities and ye ommission has issued an order granting 
continuance of unlisted tradi privileges in the capital stock on the 
Pittsburgh Stock Exchange ae 142, p. 3345. 


Hamilton Watch Co.—New Stock Issue Approved— 
Stockholders at a special mot aa Oe held on May 16 approved a new issue 
of $3,621,800 preference stock 00 par) convertible into common and 
aine approved an increase of 100 boo shares to 600,000 shares in the author- 
common s ‘ 

The authorization of the new issue of preference stock would empower 
the directors to refinance the present preferred stock should that later be 
decided upon. Theincrease in the authorized common stock would provide 
forgthe conversion privilege of the new issue of preference stock and also 
would provide common stock which would be available for refun of 
preferred dividend accumulations which on June 1 will amount to $20 a 
share, the having recently declared a dividend of $2.50 on the 6% 
prgiered stock on account of accumulations. (See V. 142, p. 2668.) 

Directors will fix the rights, preferences and conversion privileges of the 
new issue of preference stock. No action has been taken as yet on the 
various proposals by the board of directors, the meeting having been limited 
to action by the stockholders. Ne.t meeting of the directors will be held 
on May 28.—V. 142, p. 2996. 


Harden Chemical Corp.—Registers with SEC— 
See list given on first page of this department. 
Haverhill Gas Light Co.—LEarnings— 
Period End. Apr. 30— ae aan 


ourned until 
the Syming- 


1936—12 Mos.—1935 
$ 4 $ 











ting revenues ---- $43, $46,059 572,438 
elie ill 38618 29.205 353, ‘433 64,799 
aintenance........-- 1,526 7. 23 ‘321 22,703 
SRA Fa 6,637 7,022 89, ‘514 83,875 
Net oper. revenues... $6,703 $8,105 $94,365 $10] ,059 
Non-oper. income—net. --.---.. Dr2 83 84 
i $6,703 $8,103 $94,448 $101,143 
Retirem’t res. accruals.- - 2,916 2,916 35,000 35,000 
Interest charges. ~~~. --- 467 262 2,661 3,241 
Net income... .-..- $3,319 $4,923 $56,787 $62,901 


—V. 142, p. 2997. 


Hearn Department Stores, Inc.—Amendment Filed with 
SEC Reduces Common Share Issue— 


The company has filed an amendment with the Securities and Exchange 
on to its recent Securities Act registration statement covering 
45,000 shares of 6% cumulative convertinte preferred stock. The amend- 
ment mens oO es the number of common shares being registered to 400,000 
as originally filed. Of shane. 135,000 are to be reserved for 

pine c purposes. 

The amendment further states that new preferred is convertible into 
common at the rate of 3 shares of common for each $50 par value of preferred 
stock on or before March 31, 1937; thereafter at the rate of 2% shares of 
common for each share of pref. on or before Dec. 31, 1941, or, in each case, 
at the A ype conversion price, determined as rovided ‘in the charter. 

Of the remaining 265, common shares, 165,000 have been issued to 
Gramercy Corp. in exchange for the 500 shares of common stock (no par) 


of Hearn D ent Stores held by that tion; 50,000 shares are to 
be reserved for exercise of options; 20,000 shares are to be issued to the 
underwriter, and 30,000 shares will be ao for sale to officers and 
employees, and underwritten by Gramercy 

he total estimated proceeds is $5 50,000, 250, 50000 from the sale of 20,000 
shares of ——- to the underwriter and 00, ‘000 from 30,000 shares to 
on py ve Company will receive no sale of the preferred stock. 
raced » dD. 
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Herring-Hall-Marvin Safe Co.—Files with SEC— 


The compa naes iy a a tion statement under the Securities Act 
of 1933 covering % Il1st mtge. one bonds, scrip cer- 
ilantes for fract ne al’ laxavoné of the bonds, 9,000 shares of common to 
be r ed for conversion. Accordi to statement all of bonds were 
sold March 30, he ol y Posen e sale to New York Trust Co. for investment 

company states directors resolved to extend 


Pr eeiders the ny to purchase the $360.0 000 bonds on a pro — basis. 
Company will reacquire the bonds from the New York RS 5 Co. 
The sub os tom ¥~ slo af 25 see ne senek = man $1 G00 rfp 
n ratio o of s or 
inte 4. sale to New York Trust ee ae wad 


Part of proceeds receiv ed 
to nar “a coinpan ° loan $140,000 from Reconstruction Finance 


Corporation.—V. 1 
Heyden Chemical Corp.—Farnings— 




















Calendar Years— 1935 1934 1933 1932 
oO ti Teccecece $636,089 $570,470 $485 427 $234,441 
Other income. ....---- 32'434 53.245 45.4 29,994 
Total income _....-.-- OB. 523 $623,715 $530,910 $264,435 
Other deductions, &c-_~.- 83.291 62,498 45,627 31,216 
Prov. for Fed. inc. taxes 80,400 78,573 60,500 29,618 
Net income....-..-.-- $504,832 $482 ,646 $424,783 $203 ,601 
Common stock... -..-.-- 187,038 199,235 146,758 147,404 
Preferred dividends - - ~~ 21,700 21 1.700 21,700 21,7 
- Balance, ourplus.. ahd tain $296,094 $261,711 $256,325 $34,497 
arns. persh.onl 
shs. com.stk. (par O70) $3.22 $4.07 $2.68 $1.21 
Comparative Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks and Accounts payable. $212,104 $196,253 
On: DORE. concede $522,762 $426,751) Reserve for Federal 
Marketable securi- income taxes... 83,227 78,615 
ties at cost.__.-. 10,218 30,580 | Divs. payable. 5,425 42,832 
a Trade acce Res. for conting.. 70,000 100,000 
notes & accts.rec 299,099 293,712 | Pref. stock of sub. 
Inventories . - . - - - 540,390 495,898 corp. held by 
Invests. in & rec. Is thi dind nes 3,300 3,300 
from affil. & oth. Preferred stock... 310,000 310,000 
companies... ~~ 130,501 137,782; Common stock... 1,500,000 1,500,000 
b Plant, property Paid-in surplus... 526,633 526,633 
and equipment. 2,287,260 2,132,291} Earned surplus... 1,697,666 1,406,836 
Patents, processes, cTreas. stk. (com.) Dr88 Dr88 
formulae, &c... 510,000 510,000 
Prepaid items__--. 40,321 59,682 
Development exp. 67,715 77,682 
tedenhabe $4,408,267 $4,164,381' Total... ._...-. $4,408,267 $4,164,381 





a After reserve for doubtful items of 
1934. b After reserve for depreciation o 

in 1934. ec Represented by 3 2-5 shares 
V. 141, p. 3379. 


Hill Packing Co.— Additional Data— 

A prospectus dated April 21 issued in connection with the offering of 
36,000 shares of ose le eres stock (par $5) by Matthews, Lynch 
& Co., Chi es at $5.25 per share, affords the following: 

Company—In . in mane, May 1 a 1931, and acquired the ppearees 
and business ~" opeka, Kan., i Bh owned by Burton Hill as 

Dp 


.996 in 1935 and $19,172 in 
$982,307 in 1935 $896,756 
of common stock, at cost.— 


individual. Company operates a — lant established about 1920 
= a horse pacing, Dae plant established in 7 30. The plant is 
ted under U Government ne. The ei products 

the company are cured horse meat, packed ae caper’, illed and frozen 
fresh horse meats, sold for ety mg foxes, mink a other LL. animals 
being raised for market; hides, hair, grease, and supplemen protein 


feeds, sold Se a for feeding hogs and poultry. Company enjoys 
a ready market for each item of its production. 


Earnings Years Ended Dec. 31 











1935 1934 1933 
OI. ua ernieuntein int sib ica adideaitentaiaats $392,330 $298,797 $377 364 
rush and allowances............ 19,712 11,2 23,879 
Ie GEE i: ampibsetiiinn diehbhbmebon $372,618 $287 ,568 $353,485 
Disc. in compromise of accts. pay... an: |. dies 1,606 
ES A LR eR eee ee $373 ,665 $287 ,568 $355,092 
Cost we SES Gls Ge acownktioaain 354,597 268 ,363 359,377 
Net income available for dividends 
on preferred and common stocks $19,067 $19,205 loss$4,285 
Capital Stock—Company’s authorized a is 50, = shares 
7% cumulative ($5 par) preferred stock (of 


of participating convertible 
which 36,000 shares are cov by the present offering), and 150,000 
shares of common (no par) stock. 4,040 shares of the preferred stock 
are now outstanding, owned by Burton Hill individually and constitute 
a part of this offering. 100,000 shares of the common ‘(no par) s 
are outstanding, and the remaining 50, shares of the common steak 
are being reserved in order to take care of the conversion privilege given 





to to the 50,000 authorized shares of preferred stock. 
oe company has an indebtedness of $40,000 secured by a ——- 
nits pro ry dated “ne 1, 1936, and payable $2,500 — y 
Sowa 1, 1937, to March 1 semi-annually Sept. 1, 1939, to 


Sept. 1, 1940, ft. $18,500 Moreh’ 1, 1941. 
esent OMfe ering—The present offering is 36,000 shares of participating 
convertible 7% cumulative preferred stock consisting of 3 O shares not 
heretofore issued, which are being sold for the account of the company 
and 4,040 shares now outstanding, which are being sold for the individual 
account of Burton Hill. 
Purpose—Net proceeds will be used petapesy for equipment and 
general imerevennente and to increase working capital. 


Balance Sheet Dec. 31, 1935. 











Assets— Liabilittes— 
I i $1,089 | Notes payable...........-.- $11,103 
Notes & accounts receivable 9,836} Accounts payable........-.- 10,298 
ECE ORSE OG 55,048 | Accrued liabilities........-.- 3,479 
Fixed assets (less deprec.) _. 165,054] Other current liabilities... 4,458 
CE: ¢coddaniicdon webs 17,393 | Funded debt.............-. 20,800 
Deferred charges._......__. 7,598 | Reserve for Federal & State 
income taxes............ 6,211 
Preferred stock...........- 20,200 
Common stock............ 151,240 
| ERS a a I ke 28 ‘228 
RES Se Sina se 8 RR ET eer $256,018 
—V. 142, p. 2829. 
Holland Land Co.—$1 pm oS a Dividend— 
The directors have declared a liquidating dividend of $1 per share on 


the common stock, par $25, payable June 3 to holders of record, Ma 
This compares with $2.50 paid on Feb. 6, last: $1 paid on Nov. = Me 15 
and April 23, 1935; 50 cents paid on April 1 and $1 per share diseribatos 
on Feb. 26, 1935; $2 on Dec. 29; $3.25 on Oct. 13; cents on Jul yrds 
> sy April 275 50 cents on March 31, and $1 per share on Feb. 23, 19% 


Hotel St. George Corp., Brooklyn—Earnings— 
The corporation earned at the annual rate of 4.76% on its first mo 
for the five months ended Feb. 29, 1936, accor to Realty Investors 
Service of Amott, Baker & Co.,Inc. For the prece nine months ended 
Sept. 30, 1935 the comparable earnings rate was 1.83%. his hotel 
peseersy went through a reorganization which placed the first mortgage 
ds on a 4% interest basis starting Oct. 1,1935. Taxes are paid through 
gig half of 1936 and occupancy for March was reported 85% .—V. 142, 


Hotels Statler Co., Inc.— Accumulated Dividends— 


The directors have oe gy a divid 
cumulative preferred stock, A, gayaed ‘ Ba = re a ne 5! a 


1 
share on the 6% cumulative pr preferred stock, par $25. Both dividends 








Financial 


t of accumulations and w be paid on June 4 to holders of 
ob. These will be the first dividends paid since Dec. 3 » 1962. 


Volume 142 


record Ma 
when quarterly disbursements of $1.75 per share on the 7% stock 
and 37 cents per share on the 6% stock were made.—V . 141, 


Household Finance Corp.—Stock Of fered—Publie offer- 
ing of 125,000 shares of class A common stock was made 
May 19 through a group headed by Clark, Dodge & Co. and 
including Lee Hig —_ se hite, Weld & Co., Kidder, 
ye & Co., G. urphy & Co., Blair, Bonner & 

British Financial Union of London. The shares 
were "priced at $50. The offering does not represent an 
new financing on the part of the company, as the stock is 
being sold by 12 hg stockholders in order to reduce the 
aggregate ownership by these vendors and their families to 
less than 50% in value of the company’s outstanding stock. 

The company is an operating p Act of 1934 but le ——- of a personal 


holding company in the Revenue Act o usiness, thos sub includes o 
com es engaged in the small loan b sub marr med the company 
to surtaxes. The company a this reduction in o 
take place 0 as to remove is from the Nefinition of a ding com 


pany oy, Purpose o yp it is stated, i to eccompiien 3 
+ Ey. — l f the class A common stock. The re New ‘York 
ogress to make ap —~y ye in = course, for Bene on er 
5 Th caen ti (with its pert tdlacion’ yn x the | organizations 
e corpora on su ono Oo e 
in the small loan business, operating 205 offices are 

out the United States and It is the ‘successor to 
which traces its to an office established in 1878. As of March _ 
1936, Se e company h had on its books $43,548,219 customers’ notes receiva 
This th an outstanding vo lume of a Lely $6,600,000 
“—— ‘the erenene company was 

ey the company made 447 ,665 loan contracts of a face amount 
of my 1,201. Consolidated net income of the epee and —_ 
sidiaries for that year totaled $4,203,926 compared with $3,643,645 in 


193 
Underwriters—The principal underwriters and the amounts constituting 
the ie Dodge E'So., New York of each, are as follows: 














re Re DRANG, a EF a ae FN 42,000 shs. 
New Yok Te Ne 22,000 shs. 

Whit, eld & se pO SNe eee patiaiets ae oetagar ame 19.000 shs. 
ee, De Gn GS. BE, dg ocedateweccensecuaasenh 8,000 shs. 
G.M.-P.M & Co., New York SEF REDE SRO RS ORE LGR 8.000 shs. 
Blair, Bonner » CS kD dischde édobndwitene aul 11,000 shs. 
ritish Financial Union, Ltd. NN a ar as 15,000 shs. 





easton Lighting & Power Co.—Rates Reduced— 

The company announced on May 18 rate reductions to domestic and 
industrial customers averaging 11 fo « The cut calculated to save the 
91,000 consumers of this company’s power over $500,000 annually, is 
effective immediately 

Rate reduction wiil not affect the present profit-sharing agreement 
between the utility and the cit ae _ is the second cut in charges granted 
Houston in last two years.— 42, p. 2830. 


Hudson Bay Mining a Smelting Co., Ltd.—50-Cent 
Dividend— 

The directors have declared a dividend of 50 cents per share on os 
capital stock, payable June 29 to holders of Similar 


record May 29. 
ments were made on Dec. 16 and Aug. 31, 1935, this latter being the tial 
payment on the issue.—V. 142, p. 3346. 


Hupp Motor Car Corp.—New Presidenit— 
Zwiener, formerly Vice-President and Treasurer, was elected 


Wallace 
President on May 13. 
He succeeds Vernon Drum.—V. 142, p. 3346. 


Illinois Bell Telephone Co.—Earnings— 


Period End. Mar.31— age AR oe 1936—3 Mos.—1935 
Operating revenues. --.-- $6,740.02 $6,185,435 $19. 852 008" $18, 323,568 
li. oper. revenue. -. 16,372 1 28.485 
4,535,174 13,349,819 13,502,704 





Operating expenses - - - - . 4,465,928 

Spasesien aiid as deny 1,028,776 ‘690,134 3,106,291  2,268:771 
Net oper. income.... $1,228,953 $950.119 $3,346,757 $2,523,608 

—V.1 p. 3347. 


Seabatanlanieeel Investors—New Treasurer, &c.— 

At a meeting of the users of directors held May 12, Wm. Tudor Gardiner 
Chairman of the board, was el to fill the vacancy caused 
by the renynatien of Ce Cécil =. Fraser. Charles M. Werly has been elected 
Assistant . 142, p. 3347. 


Independent hemes) System of N. Y. City—LEarnings 








Period Ended Feb. 29, 1936— Month 8 Months 
Operates TOVERMER. << cnn conc ccccececcesccess $1,049,777 $7,650,931 
CERN GRERNND. oc ccccvccccccescescecesnss 718,121 5,344,463 

Income from operation... .-....---.---..------ $331.656 $2,306,468 
Non-operating income... ......--.---...-.-...- 676 4,871 

Te cn atiwoobdécsnes sensuounnnsoakt $332,331 $2,311,339 
—V. 142, p. 2669. 


Inland Power & Light Compre 5 -—Trustees’ Report— 

Leonard 8S. Florsheim, trustee, sa 

Since April 9, 1935 plans of Be ad Be id have been formulated and 

resented with respect to each of the subsidiaries in nization, namely: 

issouri Public ce Co. and kansas-Missouri Power Co. These 

plans were ob yn after an extensive appraisal of the properties of these 
companies had been made or Day & Zimmermann. 

In view of ek findings of value with to the properties of Missouri 
Public Service Co., the trustee, after consideration of the proposed 

lan of reor zation and after collaboration with the ne preteen ve committee 
ers of the 6% collateral trust sinking fun — bonds of the 

Inland Corp.. objected to the ans Ly of reorganization, as a result of 
which the other parties in interest ha to revise the lan so as to 
increase the number of stock urease warrants from 2,3 to 13,000. 
The trustee has petitioned the court for, and obtained, authority to consent 
to the plan of reorganization of Missouri Public Service Co. when so 
both as the holder of all the common stock of the old company and as one 
of the claimants to its unsecured debt. 

The plan of reorganization, as it is to be amended, will provide that the 
holders of the unsecured d debt will receive 30.11 > of the common stock of 
the reorganized company (or 40,250.5 shs. of s cin place of $1 450,529.38 
of unsecured debt), — 3 _ a e common stock of the old company 
receive warrants to subscri 13,000 shs. of the common stock of the 
reorganized company at $25" A. share, 
1939. The value of these warrants at the present time is, of course 


exercisable on or before Dec. 31, 
, specula- 


tive. The of the provides for the distribution of $4, 445, 700 first mo 
5% bonds “44 phe wh sy soonee Spe § Company to the holders of the outstanding 

ty nod have priority over the stock cad wen warrants 
ust d 


The plan of SEER ARNY for Arkansas-Missouri Power Co. in its present 
form makes no thay whatever for the common stock of the company 
owned by Inland Power & Light Corp., and in the opinion of the trustee, 
makes an inadequate provision with respect to the unsecured debt. The 
trustee, together with the Inland bondholders’ committee, has filed object- 
be mo to the plan both as the holder of the common stock of that company and 
also as one of the claimants to the unsecured notes of the comeney 

ating $386,500. Objections have also been filed to the plan on haifo the 
holders of certain of the debentures of the company and by the trustee under 
the indenture under which the debentures were ed, and the plan in its 

resent form has not been approved by the Public Service Commission of the 
Brate of Arkansas. The trustee hopes that a revision of the plan may be 


tained. 
-«.* claim of the trustee against Commenwons Light & yh tel Co. MTF 


Middle West Utilities Co. for the return of certai pert 
Inland Power & Light Corp. to Sonmanaasien n Lig 7 Power Co. ae 
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—— 1932, on the grounds that such transfer under the 
a preferential pa 


circumstances was 
has necessaril a the reorganiaation of ‘the 
, Certain eering a 


owever diti information will be at hand within the 
next 60 days and the trustee eves that definite upon this 
mat as well na plan of zation for wer & t 
itself should forthco in the near future. Information relative 
to tion of that lan of reorganization for the 
corporation will be ptly ted to all holders. 
has continued to close touch with the operations of 
Michigan Public Service Power Co. p 
ee eee tial improvement in the condition of each company. 
seer, ’ D. . 


International Great Northern RR.—Annual Report— 
Consolidated Income Account for Calendar Years 


ating Revenue— 1935 1934 1933 1932 
aca ie cea i $9,338,792 $10,651,083 $10,663,418 $8,305,708 
iudbelnleiendaia’ "747, 202 652.768 ‘623, (843 79.180 
a hi a i ae ae ok 393.538 388,461 386.568 418,267 
I iia is hacen itive ok heehee 228, ‘403 195,855 157.599 87 ,838 
M ~ tr CRE RVOTS 620.973 527,075 312,095 313,527 
SS SREP ESRI 194,886 143,631 125.360 126,153 


Joint foal, rev. (net).__ 19,654 16.457 18,874 
Total oper. revenue. _.$11,543,449 $12,575,330 $12,287,759 $10,143,612 























ating Expense— 
Maint. of way & struc... 1,675,711 #£1,618,501 1,555,652 1,267,833 
Maint. of equipment.... 2,356,005 2,082,787 2,093,970 1 796,612 
Traffic expense... _. .-.-. 534 328 ,626 311.560 ‘341,988 
Trans tion expenses 4,605, 997. 4,635,869 4,293,982 4.254.727 
Miscella aneous operations 182,813 124,828 105,567 119,541 
General expenses. . .- ---. x438,190 611,108 520,612 608, 
Trans. for invest.—Cr-- 6,623 14,611 11,055 40,671 
Total oper. expenses... $9,599,629 $9,387,108 $8,870,288 $8,348,960 
Net oper. revenue. ..-. ~~ 1,943,820 3,188,222 3,417,471 1,794,651 
» i a RRC: BRC IES +P '377 539 400 586 413,719 438,594 
Uncoll. railway revenues 9,122 10,661 12,618 9,437 
Railway oper. income $1,557,159 $%$2.776.975 $2,991,133 $1,346,620 
Other Oper. Income— 
Rent from locomotives. 92,791 85,187 149,861 291,089 
Rent from pass. tr. cars_ 135,780 137 ,492 134,368 160,112 
Rent from work equip-- 18,805 9,436 6,352 ; 
Joint facility rent income 85,771 83,948 84,823 97,744 
Total oper. income... $1,890,307 $3,093,037 $3,366,537 $1,916,291 
or 7R from Oper- 
Hire of f eelahs care 
debit balance... _..-- 601 ,262 815,867 886 ,244 558,815 
Rent for locomotives. -. 255,212 411,610 471,696 433 ,267 
Rent for pass. train cars— 312,342 281,168 254,135 273,417 
Rent for work equipment 10,845 6,564 19,197 18,576 
Joint facility rents. --~-- 181,142 197 ,684 216,945 183,139 
Net ry. oper.income. $529,502 $1,370,144 $1,518,320 $449,077 
Total non-oper. income. 41,332 86,681 105,592 82,104 
Gross income... .-.- $570,834 $1.456.825 $1,623,912 $531,181 
Income—Deductions from ore 
Miscellaneous rents. --. 192 5,466 4,875 5,067 
Miscell. tax accruals_ - 3 ‘912 944 793 1,993 
Interest on funded debt. 2,839.009 2,850,034 2,861,945 2,934,641 
Int. on unfunded debt-- 10,327 15,482 33,149 11,428 
Miscell. income charges. 1,253 ; : .231 
oe GO. cetunacds $2,285,860 $1,417,024 $1,284,919 $2,430,180 


ote—During 1932 company paid into the Railroad Credit Corp. fund 











$231, 359. 
expenses 9 a yl of $94,580 covering adjustment of 
ts charged to l expenses in 1934 ascent 7 contributions to 
Federal Retirement Act. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 $ Liabtltttes— 3 $ 
Investment in road Capital stock... . 7,500,000 7,500,000 
and equipment.68,261,596 68,190,975) Funded debt... .- 50,350,635 50,114,040 
To adjust value as Loans & bills pay. 551,397 698,028 
shown above to Traffic & car serv 
basisofparvalue  # =  # |. Dalances....... 423,519 281,460 
of the securities Audited accounts 
of the co. issued and wages..... 753,984 808,489 
in reorganization Misc. accts. pay. 28,920 167,163 
Nov. 30 '22—Cr.12,522,670 12,521,622/ Int. mat’d unpaid. 4,068,453 2,695,089 
Funded debt mat’d 
55,738,926 55,669,353; unpaid _....... 5,000 5,000 
Deposits in lieu of Unmat'd interest 
mtgd. prop. sold 91,966 41,544] accrued.__.__.. 11,656 13,479 
Mise. phys. prop... 291,040 275,053} Unmat'd rent accr. 12,686 12,648 
Inv. in affil. cos.— Other current - 
Pledged ....... 1,134,103 1,175,691 pC 30,526 14,420 
Unpledged..... 331,556 347,950 | Adj. mtge. bd. int 
Other investments but not 
Unpledged..... 7,690 r declared payable 5,610,000 4,590,000 
as cera mons 1,692,547 1,073,481 | Deferred liabili 55,1 631 
——, deposits. . . 45,663 188, 319 Tax Hability..._. 143,113 34,287 
Loans & bills rec. . Accrued deprec’n. 3,611,470 3,401,219 
Traffic & car serv Oth. unadj. credits 304,164 374,363 
bal. receivable... 173,982 168,964 | Additions to prop. 
Agents’ & conduc- through income 
tors’ balances... 125,595 124,945 = surplus._... 262,820 267 ,532 
Miscell. accts. rec. 650,825 650,133 propriated sur- 
Mat’'ls & supplies. 1,480,277 1,668,219 ye not specific- 
Other curr. assets. 13,767 5,336; ally invested_-. 129,000 82,000 
Work. fund advs.. 5,898 14,999 | Profit and loss def_11 ,569,871 9,250,112 
Other def. assets... 243,988 , 
Rents & ins. paid. 40,274 38,184 
Other unadj. debs. 214,439 255,092 
 incicnahed 62,282,629 61,809,739! Total _.......- 62,282,629 61,809,739 





—V. 142, p. 2999. 


International Mercantile Marine Co.—Collat. Changes 
The New York Trust Co., as trustee under the Ist mtge. & coll. trust 
indenture dated Oct. 1, 1916, ‘has notified the New York Stock Exchange 
that it has received from this company $394,105 for credit on account of 
beni om ee of the Atlantic Transport Co. 
co under said indenture, thus reducin ng the principal amount 
of ania obligations from $5,155.876 to $4, The 772, the aforesaid amount 
so received from this company being for the retirement of bonds nds secured 
by the indenture.—V. 142, p. 1123. 


Intertype Corp.—Dividend Dates Corrected— 

The 25-cent common dividend mentioned in last week’s ‘‘Chronicle,’ 

page ; 3348, will be paid on June 15 . holders 7 Fooord June 1 (not July 1 
to holders of record June 15) .—V. 142, p. 3348, 3 


Investment Corp. of sk Ral Dividend— 

The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable June 15 to holders of record June 1. 
Extra divi ——y of 25 cents per share were paid in each of the five pre- 
ceding quarters.—V. 142, p. 1645. 


(John) Irving Shoe Corp.—Registers with SEC— 
See list given on page of this department. 
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International Telephone & Telegraph Corp.—Annual 
Report— 


Sosthenes Behn, President, says in 
The recovery in business in most the ‘counties of the world which was 
ovitens in 1934 continued during 1935, and thus far during 1936 there has 
a continuation of this recovery. International he however, has 
aenee behind national trade in most countries, due, to a large extent, to 
ficial trade barriers and f exchange problems 
The consolidated net income of corporation and its subsidiaries for 1935 
ee to $5,787,411 as com with $3,554,058 for 1934 on a com- 
parabie basis The accounts of Postal Telegraph & Cable Corp. and its 
subsidiaries have not been included in the consolidated financial statements. 
The ng amount for the year 1934 is before deducting $1,474,488, 
which was the amount of the loss of Postal Telegraph & Cable Corp. and its 
subsidiaries included in the consolidated income account of International 
ae 3 re Corp. and its subsidiaries as shown in the annual 
ropes or that year 
he improvement in income realized by the -s was due largely 
to an i demand for yey oe telegraph and radio equipment 


throughout the world ers on han 1935, amounted to a oP 

proximately ,900,000 as against $24 1500 000 a the close of 1934. The 

ay eel oor subsidiaries of the corporation showed an over-all 
2 telephones for the dg the total in service on Dec. 31 


of 56 
1935, being 910, 438, as against 853,763 on Dec. 31, 1934. The international 
communication ‘services of the corporation, operated by All America Cables, 
Inc., and various subsidiary radiotel ph and radiovelephone com eS 
however, reflecting the ian ti in international trade recovery and the effect of 
greater competition, did not share in the general improvement. 

eh = each year throughout the depression there has been an increase in 
the sumber of telephones operated by subsidiaries of the tion. 
The following tabulation shows the total number of telephones in service 
as of —_ 31 5! each year: 


1931 1932 1933 1934 1935 
74.783 772,199 805,387 817,489 853,763 910,435 
here has been a substantial growth in the dollar value of sales of the 
manufacturing subsidiaries since 1933. The following tabulation shows the 
a value "or the Lier sales for “— * the last ry years: 
$63.009.300 $41,824,300 $41,127,300 $53 ,646,000 


1935 
Postal Telegraph & Cable Corp. 


$58,865,300 
On June 14, 1935, Postal te kg & Cable Corp. filed a petition seeking 
reorganization under Section 77-B of the Bankruptcy Act. Committees 
have been formed to represent bondholders and preferred stockholders. 
ms oy + court gvand such ng trustees were appointed on a temporary basis on 

e ‘on and such appointment was confirmed on a permanent basis 
oa bang 


All of “he , ~ common stock of the Postal Telegra ~4. & Cable 
Corp, is owned by the International Telephone & Telegraph but in 
view of the reorganization proceedings and the appointment oft trustees, 
the accounts of that corporation and its subsidiaries have not been con- 
solidated in the financial statements. 

The investments in and the advances to Postal Telegraph & Cable Corp. 
or its subsidiaries are being carried on the books of the International Tele- 
phone & Telegraph Corp. and its subsidiaries without change, pending the 
result of the reorganization proceedings. 


Bank Indebtedness 


Bank indebtedness of the corporation and its subsidiaries, which amounted 
- $41,028,796 at the end of 1931, was reduced to $27, 206,551 at the end 
of 1935. The following tabulation shows the total amount of bank indebted- 
ness as of Dec. 31 for each ra from 1931 to 1935, excluding the indebted- 
ness of Postal a = pte” ae and its subsidiaries: 


1931 9 1934 1935 
$41,028,796 $37,789,198 $32 ,023 ,804 $29 638,510 $27 ,206, ~ 
po Of this bank indebtedness as of Dec. 31, 1935, $23,360,000 was in- 
debtedness of certain telephone operating subsidiaries, all but $1,000,000 
of which was guaranteed by the corporation. The balance for the most part 
represents indebtedness incurred by the manufacturing companies in 
financing their current business. 


Consolidated Income Account Years Ended Dec. 31 








1935 1934 

~— a of mfg. and sales cos.— 
ee ee oul a uals Gin dire $51,698,487 $48,332,347 
Affilinted od operating SOON. de dd eee ecdus 7,166,814 5,313,701 
$58,865,302 $53,646,048 

Less—Cost of goods sold— 

Costs (other than provision for depreciation)... 41,766,032 39,999,544 
Provision for depreciation................--- 2.576.254 1,650 ,366 
Se SR Ge BONUS... wii tndb oe ackania gwinwe $14,523,015 $11,996,137 
Operating revenues—Telephone revenues - -- - ~~~ - 25,622,811 26,350,845 
i iia le oh win me 4, 539 4,409,109 


16,320 515,381 
$30,522,672 $31,275,336 


I a i. wan ms ee ae 











Dividends—Subsidiary not consol. (Compania 
Telefonica Nacional de Espana) -......--.- 1,312,256 1,310,260 
TE ow cccnccansetsbdadnctietbegowneesvenen 1,631,085 1,388,130 
$2,943,341 $2,698,391 

Interest—Subsidiary not consolldated (Compania 

Telefonica Nacional de Espama)-_-.-......-.-- 1,310,718 1,642,990 
Es wo ncdeocennshdeebtiin dbelescovaseconaee 765,484 1,049,194 
$2,076,203 2,692,185 


Miscellaneous and non-operating income ..._..-- 2,207,178 1,691,500 


oo ee eeeesenessescccscccoccoce $52,272,411 $50,353,551 





Gross earnings 





Selling and general expenses ------.-.---.---.---- 12,344,924 12,276,875 
Less—Megt. and service fees charged to subsid_... 1,275,066 1,410,399 
$11,069,857 $10,866,475 

xpenses of operation-.-~--.-.....-.------------- 7,966,397 8,660,731 
Maintenance and repairs---.---.-.-.------------- 4,546,211 4,998,492 
Taxes—U. 8S. Federal income----......-..------ 419,195 413,962 


Taxes—Other (including foreign taxes on dividends 





and foreign income taxes) ...............-.--- 4,776,380 3,862,714 
Provision for uncollectible accounts............. 76,088 1,334,453 
Provision for depreciation... ........-..-.--.---- 6,761,012 6,278,536 
Amortization of intangible assets segregated - ----_ 91,409 110,953 

en heed OOonaresonsosseeeeouuenasee $36,406,553 $36,526,320 





Net earnings after provision for depreciation_-~. $15,865,858 $13,827,231 
Charges of subsidiaries— 


Interest on funded debt-.-.---.-.--.----------- 1,401,337 1,306,220 
Amortization of bond discount and expense- --- 68,94 72,851 
Other interest charges.-.---.-.-. ----------- - 1,396,253 1,806,217 
Dividends on preferred stock..-......-----. --- 713,491 13,216 
a wate oe Ue 
eee arges of In el. Corp .— 
| Ss alias gerinaliccrespp all tah abtavalbatesiatl 43,901 51,976 


Seo tonainns of bond discount and expense. -- - 511,237 511,237 


Net income before deducting int. on deb. bonds.$11,557,161 $9,323,808 
Deduct—lInt. on 25-year a0 gold deb. bonds... 1, ,000 ae ,000 
Int. on 10-year conv. 444% gold deb. bonds.-- 1,694,749 1,694:749 
Int. on 25-year 5% gold deb. BORGES... .ccccance 2,500,000 2,500,000 


income before deducting provision for loss 
~—, Postal Lager er & Cable Corp....-...-..-- $5,787 All 
Provision for loss 0 Sots Telegraph a Cable Cor 
- debtor corporation inr zation ne hts 
ings since June 14, 1935, — er Section 77-B of 
the Bankruptcy Act) and its subsidiaries for the 
> > Dre interest accruing to International 


and one of its subsidiaries 
A to ie. Ste Th. ccannakeonee = 


Net income... ~~... ~~~ <-<--- enn noe oo oo oe === $5,787,411 








$3,554,058 


1,474,487 
$2,079,571 








ee —————————— ata 


May 23, 1936 


Consolidated Balance Sheet Dec. 31 
1935 1934 
Asse 


Plant. nl uipment, intangibles, Oa =. -OOS7 1,331 300,417,461 


in and advances to Compan 
Investments in & de Espana, a sub. not consol... 49,441,674 10-101 218 
6.378.140 


Invest. in and adv. to Postal Tel. & Cable Corp... 1o'haa sae 
Deferred receivables and misc. investments. -- --- 8.464.101 7,048,491 


Chronicle 


Investments in and advances to other companies.. 16 





S BORG coin ccdcde cdbdactéaeccccsiccoscon ° 908, 
eS en re eee a 8,392:860 _ 8,977,508 
Cash in banks and on hand..-...........-...-.... 28 .857 ,093 ,606 ,243 
x Accts. & notes rec., incl. notes rec. discounted... 25,221,180 29,225,392 
Merchandise, materials and PUR sbcncudeccce 20, 4 8,383 ,020 
Special time deposits and receivables Dilcnan..  -.-ameee 2,531,598 
Sundry current assets. ........-..-.....------- 640,815 851,025 
TU. « macheodacdsascosneeesnenacenshandine 513,757,387 505,825,354 
Liabilities— 


Capital stock of Internat. Tel. & Tel. Corp....214,523,333 214,523.333 
breferred stock of subsidiaries consolidated - - - ~~. 10,834,551 
M pe cat yd common stockholders’ equity in capital 








and lus of subs. herein consolidated... 4,107,061 3,964,418 
Funded debt of subsidiaries consolidated. _...... ; 000 19,558,680 
Funded debt of International Tel. & Tel. Corp. . 2,661,100 122,661,100 
EPECCETOG TIRDENNOO. « a0 ccewndpiiecacédnvcsccesea 8,913,616 7,734,953 
Notes and loans payable to banks.............-.. 27,206,550 29,638,510 
Other notes aves and notes receiv. discounted. 3,588,244 4,514,568 
Accounts and wages payable_.................. 11,791,751 11,243,534 
Fund. dt. & sink. fd. tall.. duein 1936 and 1935. 2,300,812 1,813,208 
Int. on funded debt, payable Jan. 1,1936 and 1935 1,730,234 1,735,914 
Accrued taxes, interest and divid MMOD. tinidiiinbaad .293, 3,553 .236 
Special loans and accounts payable, £500,000 se- 

cured by spe . time oe & receivables leomera) ia is it ii 2.470.000 
Reserve for depreciation... _............-....... 24,100,702 19,306,898 
QUMET POSER VES. «onc ccdhedcsncsusssbaveccssiun 27,147,669 27,064,489 
Capital and ‘paid-in CUTE .cnccumectcoanscniséd 22,937,405 22,937,405 

arned surplus since Jan. 1, 1933........-..-.- 8,592,421 2,769,531 
BO now bestocs ccccesecennaseeconcsecseoss 513,757,387 505,825,354 


x After reserve of $1,832,459 in A065 and $2,101,907 in 1934. y Repre- 
sented by 6,399,002 no-par shares 


Income Account (Parent Company Only) for the Years Ended Dec. 31 





1935 193 
Total gross earnings (div. and int. received, &c.)_$10,659,096 $8,480,769 
General expenses, taxes and depreciation, &c.... 1,845,806 1,357,277 
Be pbs nnn tte itinbbapabtuanne $8,813,291 $7,123,492 
Interest to subsidiaries consolidated_...........-. 44,742 15,: 


Gemereal GERGTGES GHOGDEE...0 6 csncadcvddnnctcdccdt 43 ‘901 51,976 
.237 237 














Amortization of bond discount and expense. - ~~~ - 511 511, 
Interest on 25-year 4%% gold debensure 2 bends... 1,375. 000 ~=«:1,575, 
Interest on 10-year conv. 44% gold deb. bonds... 1,694,749 1,694,749 
Interest on 25-year 5% gold debenture bonds---.- ‘ ‘000 2,500, 

Net income before deducting provision for loss 

of Postal Telegraph & Cable Corp... .-.--.---. $2,443,660 $775,131 
Provision for loss of Postal Telegraph & Cable 

(a debtor corporation in ee ta on ae 

ings since June 14, 1935, under Section TTB of 

the Bankruptcy Act) and its subsidiaries for the 

ar 1934, less interest accruing to International 

elephone & Telegraph Corp. amounting to 
DEES Be’ Bends Shad casobcdiatnaeeibewesn °° bedudte 1,545,252 
Bree DRGED... 6-4 oc hand dns Bei acne $2,443 ,660 loss$770,121 
Balance Sheet Dec. 31 (Parent Company Only) 
1935 1934 

Assets— $ $ 
Investments in and advances to subsidiaries— 

Investments in securities. ...<oceccccccectec< 269 399, 155 266,795,184 
AER: Ob. Cs denne den cease tneene< 42 61, 79 
Invest. in and adv. to Postal Tel. & Cable Corp... 44, ‘571 098 44,515,293 
Investments in other companies._............. ; 93.4 ,592,< 
Miscellaneous investments... .............-.... 1,932,327 2,226,470 
RR BS i IGS RIE EEA ALE ERLE 1,139,935 »139,53 
a © a aa, cate tal tn ln ae i in 15,687 15,7 
SPEC Cac wenn nc acecereceneoceeseeene ‘977 6,408,022 
Oe a I 6,435,471 4,019,299 
x Accounts and notes receivable. .......... . -. 85,727 151,107 
pa i ia a RAE IS I Nie Ba NL Ae! a a 3,873 87 353 

a a 396,587 ,644 395,801,161 

Liabilities— 

EE ae A EE PL a 5 214,523,333 214,523,333 

Be GOR ib bk sng ennncun gent gcésvinnwedalbinls 122,661,100 122,661,100 
Owing to subsidiaries consolidated..........._- 651,392 34, 
I i F 435 1,812,320 
a a ee Pa 0, 
Accounts and wages payable. ..........._._.._- 157 ,947 77 392 
Interest on funded debt, payable Jan. 1,'36 &'°35. 1,634,874 1,634,874 
I ing tae SIR SS BS SSPE RN tain l, ,o24 : »764 
a aISRIIRTS CE RS ESR SN a ae aia ed 214,838 126,313 
a ips NA Rn A IE A SP EO AR ee Rn 33,168,641 34,661,3 
Capital ¢ ORG POISED HT PUS.. ...  cceccceccccesce 22,937,405 22,937,405 
Earned deficit since Jan. 1, 19383.......---_____ 2,261 ,648 4,172,175 

REE SS 5 RR AES ie ALOE: Se pen gi Soe: Sr 396,587 644 395,801,161 


x After reserve of $3,922 in 1935 and th 249 in 1934. Re nted b 
6,399,002 no-par shares.—V. 142, p. 334 y Represent y 


Island Creek Coal Co.—Coal Output— 


Month of- 1936 1935 1934 1933 1932 
January - -. 410,011 308,920 296 ,427 279,116 285,245 
February - - 431,759 315,007 302,235 292,116 274,145 
oe etce 300,555 304,426 390 ,864 249,143 327 ,707 
AUER. .<0n~ 264,124 209,199 237 ,116 215, 244,243 


Note—The above figures in net tons.—V. 142, p. 3174. 


Internationai Products Corp. (& Subs.)—Earnings— 
Years Ended Dec. 31—- x1935 1934 1933 
Gross sales, less disc. & allowances... $2,498,133 $2, 347 137 $2,247,056 

















Cost of goodssold_................. 1,717,897 1.752.698 2.113 420 
PPO A Edn CE eM BAe Le $780,236 594,438 133 ,636 
Other | perendedet te NR RAC RS IS CSET 114,110 . 81,461 . 72,593 
Cr ee Ec ee 894,34 5,900 
Taxes (other than income taxes)... ° 5456 $67) 890 $206 328 
Cr 138,644 133,158 155,723 
General & administrative expenses _. 5,815 99,098 101 ‘918 
Expense of packing house while idle _ _ 6,538 13 ,320 17,020 
Provision for doubtful accounts. ___ 11,500 ,000 1,250 
Prov. for invent. write down_..._. RRR gO PE ge a a ARE 
Prov. to reduce Darateawen ¢ currency 
& accts. rec. to mark. value... - Ok aa Se a ti Baer Site ee 
RG age oT May che $536,693 $420,632 1loss$75,535 
I TS i a a es 5,004 10,300 31,353 
NN SN Ss) Ss 541, ] . 
Depreciation and depletion __..___ - O07 ptt att prt 0874’ O0e 
Prov. for inc. taxes (Fed. & foreign) __ 30,001 ne; .. : Gtidieene 
Free GE. bc kiwmconnn ee $213,834 $118,182 loss$318, ap 


x Includes the transactions of International Prod 


ucts Cor Ltd., 


5 sggrens wf for the period from Jan. 1 to Dec. 17, 1935. On age latter date 
diary went into voluntary liquidation and creased operations. 


the subs 
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Balance Sheet Dec. 31 1935 
Assets— LAabilities— 
GeaGibentdvnde nctius enue $1,195,967 | Accts. payable & accr. liabilit’s 7“ 069 
Accounts and bills receivable taxes Leena 62 Kedbe'e ,153 


(less res. for doubtful accts.) +f '888 
International Products 


Corp. 
Ltd., in liquidation....___. 186,126 


303,538 | Res. for contingencies 
6% cum. pref. stock (par 2 een 











° $100 rie aa 
Inventories...........-..--- 1,185,812] y Common stock. ......---.-.- 4,358, 
Paraguayan cash & accts. rec. 74,144] Earned surplus.....-....--- 447,208 
Invest. in Colombia Prod. Co. 283,048 
@ WemeG MURS. oc ccccccccccce 4,175,344 
Deferred charges............ 18,397 
, EYEE SSI ae ee pee $7 ,422,379 MEd edcechaseonosneneeot $7 422,379 


x After reserve for depreciation and depletion of $2,471,066. y Repre- 
sented by 435,846 no par shares.—-V. 142, p. 302. 


(F. L.) Jacobs haps HEE ong 


Earnings for 4 Months Ended April 30, 1936 
Net sal 


Combined sales of com Mh and its recently acq 
cluding the spring cover dlvis ee 4 the Pe my Manufacturin Co. and 
Grand Rapids Metalcraf 5 were $2,929,987, after 
returns and allowances. Not tt was $440,321 yom "2. p. 2670. 


(E.) Kahn’s Sons Co.—Accumulaied Dividends— 
wien a with the plan aby by stockholaers on March 11, 
our the a Fi .- to $12.80 a share as of Jan. 1, 1936, 

bony class A partici nce stock were eliminated, the class A 
stockholders of record 7! fecaiven cash dividend of $6. 78 a share on 
May 18, and in addition x0 cash dividend received in exchange yh nnn each 
share class A and ce of accumulated dividends thereon 2% shares 
common stock.—vV. 142, p. 1990. 


Kansas City Public Service Co.—Earnings— 


Period End. Apr. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating roveuies So pals $564,461 $524,717 $6,478,415 $6,046,639 








Qpereti expenses... _.. 415,849 408.603 5.074.634 4,777 ‘362 
Taxes _ ving fe: ati a eS Ua he. 28,217 30,953 307 ,078 "361,708 

Operating income.... $120,395 $85,220 $1,096,702 $907 ,568 
Non-oper 3 a aes al6,523 329 23 ,423 3,242 

Gross income... .-.-- $136,918 $85,549 $1,120,126 $910,811 
DPE: « oa ocsénce 37 ,442 38,044 ‘475,155 463 ,027 
Depreciation. _......-- 71,145 76,863 871 '458 848,759 





$28,330 def$29,358 def$226,486 def$400,976 
a $16,376 of this amount is a non-recurring item Resutring from adjust- 
ment of power costs for the year 1935.—V. 141, p. 2891; V. 142, p. 2831. 


Kansas Power Co. (& Subs.)—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
ting revenues. $1,442,531 $1,412,069 $1,371,136 $1,426,934 
nm expenses _-_ _ _ _ 818,221 753,166 732,246 735,572 
, NR para tee 157 ,247 165,810 132,278 118,757 
Operating income.... $467,063 $493 ,092 $506,612 $572,605 
Non-operating income. - 50 100 2,063 30,066 
Gross income... _.- $467,114 $493 ,192 $508,675 $602 .672 
Interest on funded debt. 263 ,834 270,324 272,259 272,250 
Miscell. int. gosta. { a? 9,665 13 ,543 26,278 934 
Amort. of debt disc 
PEASE 34,820 35,423 31,239 30,844 
Net income.......-. $158,795 $173,903 $178,899 $282 643 
$7 pref. iheaie dividends. os ton} 119,533 120,889 120,903 
pref. stock dividends_ 93,192 
Sacre . Sdsmes: °... webdes.: = oath 80,000 
Balance, surplus... $39 ,255 $54,370 $58,010 $81,740 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabiltties— $ $ 
Plant, prop., rts., $7 cum. pref.stock 376,400 376,400 
franchises, &c.. 9,345,046 9,286,936 | $6 cum. pref. stock 1 ,553,200 1,553,200 
Pref. stk. disc. & b ‘Common stock. 1, '800.000 1,800,000 
exp. in process of Funded debt._.__ 5, .259,000 5,320,000 
amortization . . . 85,722 90,722 | Deferred liabilities 116,389 119,799 
Due from Inland Bank loan... ... 40,000 65,000 
Pr. & Lt. Corp. 60,000 60,000 | Accounts payable. 68,100 46,036 
Debt dise. & exp. Accrued taxes. _-_ 96,420 88,080 
in process of Accrued interest 91,308 91,137 
amortization... 331,905 366,215| Divs. payable on 
Prepaid accts. & preferred stock. 30,226 30,226 
deferred charges 8,468 7,794 | Mise. curr. liabils. 5,832 5,878 
Cash (incl.working Reserves........ ,982 479,973 
i SF 97,798 79,956 | Surplus......... 190,763 ,202 
Special depos. for 
pay. of pref. stk. 
ee 33,500 32,526 
a Customers’ accts. 
& note rec___.. 138,723 108,069 
Matis & supplies_-_ 91,457 93,713 
,  -_ Ae 10,192,621 10,125,932 _ 10,192,621 10,125,932 





a After reserve for uncollectible accounts of $20,169 in 1935 and $18. 917 
n 1934. b Represented by 160,000 no par shares.—V. 141, p. 3074. 


Kendall Refining Co.—Re egisters with SEC— 
See list given on first page of this department. 


Kennecott Copper Corp.—To Pay Larger Common Div.— 

The directors on May 19 declared a dividend of 30 cents per share on 
the common stock, no par value, payable June 30 to holders of record 
May 29. This compares with 25 cents paid _— po og 31 last; 20 cents 
on Dec. 26, 1935, and 15 cents per share sock Spare er from June 30, 
ee to Sept. 30, 1935, inclusive. The une 30, 1934, dividend was the 

first paid on the common stock since Jan. 1932, when a dividend of 
12% cents per share was distributed.—vV. tig! Dp. 3348. 


Kingston Products Corp.—Listing Ap pprover— 


The New York Curb Exchange has approved an of 730,1 
outstanding shares of common stock, $1 Brame 142, 2168. on 


Lake Shore Mines, Ltd.—Larger Re eqular Dividend— 
The directors on May 18 declared a quarterly dividend of $1 share 
on the capital stock, par $1, payable be. 15 to holders of r June 1. 
Jaaic al Uk canta os regu fn em each of the eight n Sains quarvanruna 
ends 0 cents per share n rs) e r uarters an 
on June 15 and Dec. 15, 1933 and 1932.—V. 142, 4 ” 2832." bs 


Lawrence Warehouse Co.—Registers an SEC— 
See list given on first page of this department. 


(G. R.) Kinney Co., Inc. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1935 1934 
a $13,175,762 $13,184,177 





N 

Cost of sales & operating expenses._........._.- 12,614,501 - 12,428,936 
I Mii ee eee A oS Li ke a , 

Repairs & maintenance... .....................- ae "384 + ‘O51 

Taxes, other than Federal income tax__.._____. 86,390 96, 

I a 80,997 93.225 

Expenses re factory vemnporarly cs sss‘ calarcen en thin 921 2,362 


Miscellaneous charges (net) _...............-..- 63 ,099 33,080 





Provision for de pariathon and amortization... 243, } 
Provision for Federal SEE Winns ach echinacea mendes erase 733000 
Net income. .-....-.- Se pe AR CE RE | Le Oe $23,139 $172,547 
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Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks & Notes pay.—banks $250,000 }~ ...... 
on hand....... $483,207 $351,301 | Accts. pay.—trade 1,162,862 $384,918 
x Accts. receivable 168,363 207,981} Accr. taxes, other 
Mdse., raw mat’ls, than Fed. ine 
work in proc. & taxes, wages, int 
finished goods... 3,567,855 2,697,108| &ce......-...... 118,787 95,600 
Prepaid expenses. 177,821 177,107| Res. for Federal 
Cash surr. val. of income taxes... -...... 79,172 
life insur. pol. 98 896 87,055 | l5b-yr. 74% conv. 
Invests., less ~ 50,000 50,000; gold notes due 
Funds in cl’d bks. 4,627 14,967 Dec. 1, 1936... 755,000 897,600 
y Notes receiv.— Real estage mtges. 140,000 140,000 
employees, &c. 10,935 11,738 | z $8 cum. pref. stk 2,523,950 2,523,950 
Land, bidgs., ma- a Common stock. 1,535,320 1,535,320 
chine& equip.,&ec 1,491,658 1,586,831| Capital surplus... 2,486,682 2,486,683 
Lasts, patterns & Oper. deficit from 
dies cieiavennie aliitbeieon 1 1 Jan.1,1932.... 439,185 479,102 
Trade marks, at 
nominal value... 1 1 
ins decceadiiin 2,480,050 2,480,050 
eo ncwediten $8,533,417 $7,664,141 TOM. cccocntin $8,533,417 Ratan 664,141 
patter veseruen ee 849 in 1935 and $21,119 in 1934. y After 
yee y 50,547 no par shares. a Represented by 160.000 no 


rv. 42, p. 2163. 


- ate Realty Corp. (& ealinede 0 


3 Months Ended March 31— 
Net loss after taxes, interest, depreciation, &c ... 
—V. 142, p. 2327. 


Leslie-California Salt Co.—Larnings— 
Earnings for 3 Months Ended March 31, 1936 


1935 
te 847 prof$7 ,977 




















Net BEG oc ccrcowcconcseoesessecheassenssoséane $63,705 
M BSCE IROTNS-—<-EB... oc ccccocecceustiiwoecesuonuseana 6,087 

eens (ROR. Vdc ccoce ccucdmuraneantoadsessuadésocbubas $69,793 
PEOVaes SP PORE GHEE. . pc nnceshoccccacseessepecthbousce 10,215 

Wes carmines af0e? COGS... oo cc cccuwccccccscsccctscsccoss $59 577 
Earned surplus Dec. 31, "1935 pws Oe BeDescononaunawesdsbucneee 458,252 

Total cUrghes. onccccdccccncccctedseccdccadacscosescccnca $517 ,830 
Miscellaneous charges to surplus........----. ------------- 2,906 
Dividend March 16 pict anehninerne meinen mmatins 60 dedi ib amen 40,782 

Earned surplus March 31.-.-...-.---------------------.---- $474,142 

Balance Sheet 

Assets— Mar.31'36 Dec.31'°35 Liabilities— Mar.31'36 Dec. 31°35 
Cash and funds at Accts. payable and 

interest........ $426,201 $402,251 accrued accounts $87,328 $61,363 
Accts. receivable— Federal ond State 

—lessreserve... 149,943 124,745 tax reserve... .-- 39,618 40,139 
Inventories... .-.- 169,222 163,572 | Res. for "leasthoba 
Investments and ren vv sea 101,137 97,075 

sub. companies. 198,381 201,192 Capital stock....- 2,000,000 2,000,000 
Fixed assets—net Capital surpluses. 421,938 421,938 

of reserve...... 2,172,119 2,175,539) Operating surplus. 474,143 458 ,252 
Deferred charges— 

patents, &c.... 8,299 11,467 

Weendehhated $3,124,165 $3,078,769 a Ciiietitetelintedh ee $3,124,165 $3,078,769 





—V. 142, p. 1645. 


Loblaw Groceterias, Ltd aiken 


Period End. May2— —_1936—4 Weeks—1935 1936—48 Weeks—1935 
DORIB . «cas cageeeqesses $1,331,877 $1,240,404 $14. 988,115 $14,302,632 


it after charges 
ay 4 AE 61,678 751,890 730,257 
—vV. 142, p. 3348. 
Long-Bell Lumber Corp.—To Reduce Capital and 
Directorate— 


The stockholders will vote May 27 on a proposal to reduce the ca ws 
and to amend the by-laws so as to reduce the number of directors 
11 to 7.—V. 142, p. 3176. 


Long Island Lighting Co.—Places Bond Issue Privately— 

The company has arranged to sell privately a new series 
of Ist ref. mtge. 25-year go d bonds, to be known as series D 
4% bonds in the amount of $3, 000 ,000. The purchasers, 
the New York Life Insurance Co. and the Northwestern 
Mutual Life Insurance Co., have agreed to take $2,000,000 
and $1,000,000, respectively, at a price of 104, which will 
yield them approximately 3 75% on their investment to 


maturity. 


Milo R. Maltbie, Chairman of the P. 8. pr se ne a *. New York on 
May 20 announced the entering of an order au he company to 
sell $3,000,000 Ist ref. mtge. 4% bonds, dated Fons ) 936, due June l, 
1961, at a price of not less than 104. 

This will enable the company to refund $3,000,000 6% series A, 1st ref. 
mtge. gold bonds due Jan. 1, 1948, that are callable for payment on any 
int. date, wT gi-ing 30 days prior notice, which it is the interntion of the 
company to do. Th he retirement of these bonds will enable the company 
to save yy cares at the rate of approximately $67, 

nni u 

his is the ~#.% . important React a transaction of the company within 
the last eight months.—V. 142, p 


Louisville Gas & Electric Co. Del. (& Subs.)—Earnings 
12 Months Ended March 31— 1936 1935 


500 per annum, 























a til $10, 657. 500 $9,981,981 

Cer ating expenses, niaintenance and all taxes... 5,461,893 4/912/646 

(before approp. for retire. reserve) $5,195,607 $5,069,335 

PO as oe ale eee 2 ° = ecececoseceneeece 382 1345 393,737 

perat revenue and other income (before 

appropriat —_ a Sere ent +g aseesese $5,577,952 $5,463 O72 
or re ent reserve. ........... ,025, 025, 

Apere tion of contractual capital epandiees. 37,000 37,000 

ross Bu coc ccc woccscsesooeseenncucs +4. 515,952 +4. 401,072 

nen demas a cathe eek 1'442°692 25°156 

Amortization of debt discount and expense.-...... 130,095 ae ,971 

Other income deductions... ....-.-.-------.-.--- 14,191 11,399 

eb edecdccocceccesosoesececsseteases $2,928,972 $2,722,544 

Divs. oa ‘peed. stk. of Louisville Gas & El. Co. (Ky. ) 1,354,920 1,354,920 

i weg emesdedqousewes eee $1 574,052 $1,367,624 

oileles beakahine Of DEFINE. cc cccceeconcascuves 4,534,358 4,569,466 

 cocbediokdés cca mrooessnewwereseseseos $6, 108,410 $3. if O91 

Dinitonda on <cenenen stock—cash..........-.-. 1,351 977 51.976 

Surplus direct items--.-.-...-------------------- 85,232 S20. 756 

Surplus, end of period.-....-..-..--.----.-.----- $4,671,200 $4,534,358 


—V. 142, p. 3177. 


Long Island RR.—Fare Plea Denied— 


The Interstate Commerce Commission this week again denied the on of 

this road to be permitted to maintain passenger fares in excess 0 
which the Commission has ordered _ to into effect June 2. AA... of 
nature of its traffic, the Long Island, had asked permission 


or establish a 3-cent a mile rate for both coach an 











Following the denial the road filed a tariff with the Commission comply- 
ing with the proposed new rate schedule.—V. 142, p. 3000. 


McCall Corp.—ELarnings— 


3 Afongut ides March  — 1936 1935 
“_ nother Durpo r charges & reserves for taxes & $420,760 $414 
oR 366 i i wash. $0.78 S509 


be 


RicCloud R River mute Ph posed Acquisition ee 
The company a to the Weenmavemion Ge tus i r 8 per- 
ties of the McCloud hives e railroad ones all 























the ca stock of the Soonisentetion pa ; hi Oo tes a motor 
vehicl Sierene between Mt. Shasta and M . Calif.—V. 128, p. 3998. 
McQuay-Norris Mfg. ikins-odiaraliiaieee 
woos ioe ts Dec. 31— 1935 1934 1933 1932 
cpp nibnheoe $659 357 $697 ,164 $616,985 $548 ,894 
a seed & equip. 

7 of patents. 119,428 131,422 146,689 146,638 

o epoenee Bees  ~wanece 8 §©‘eneets ee ">: laa 
iii ing  i<~0nc.0 i «aneds. | Mab. -. .. aheeee 

pecia efor taxes...... 76.346 87,162 68,53i 53,065 

Net income.........- $463 ,582 $478,580 $376,775 $349,190 
Dividends paid. ...-.-- 343 ,047 349,254 351,078 350,100 

Balance, = hidisietady $120,535 $129,326 $25,697 def$910 
—V. 142, p. 2329. 

McMillan Gold Mines, Ltd.—Earnings— 
Income Account for the Year Ended Dec. 31, 1935 
TOTO DEOGUICEG «. «ooo ac wcccccecccccccecnetcccccocccecece $262,305 
Bullion marketing GEDGRER. cc cw wc cs ccccccascescesesoeesons 4.596 

BUSS FOVONIO. «2 nnn ww ccc wn ccc cn cc cw cwccccccecccenssose $257,709 

Sees and administrative expense. -.-..........-.--..--.-- 238,282 
General and administrative expense. -.....................-. 50,1 

Net operating loss before providing for depletion........... $30,772 
Miscellaneous expense. ..-..-..--..-------------- 22-2 -- ee 4,153 
Miscellaneous income. ..-.-...-.---.-.--.------.------+---+---- 1,386 

Net loss for aot before providing for depletion. ~...... . $33,539 
—V. 141, p. 

Mahoning Coal RR. Co.—Larnings— 

3 Mos. End. Mar.31— 1936 1935 1934 1933 
Inc. from lease ofroad.. $161,737 $168,363 $172,555 $102,346 
Other income _......--- 17,258 17,258 69,040 36,332 

Total income.......-. $178,995 $185,620 $241,595 $138,679 
| IRS. ESSE 22,106 21,401 ,667 11,466 
Interest om Tepgee Giese. 93 8=— wewese cheese 18,750 .750 
Int. on unfunded debt-- 9,840 ee | ee 
Other deductions - - - - - - 1,478 2:047 2,109 2,063 

Net income... -..-.--. $145,571 $151,172 $219,069 $106,400 


—V. 142, p. 1477. 


Maine Central RR.—Bonds— 
os Te Interstate Commerce Commission on May 15 authorized the company 
dodge i repledge from time to time, all or any part of not exceeding 
1 $1000 European & North American Ry. ae ist aan. gold bonds and 
1,054,000 of Po & Ogdensburg Ry. 4%% first mtge. gold bonds 
as colla security for short-term note or notes. The bonds proposed 
to be pledged are now held unencumbered in the treas 
e of the loan or loans of not exceeding i ,000,000, to be 
y short-term notes and for which the bonds are proposed to be 
ledged is to > reimburse the treasury in part for ca 4x expenditures hereto- 
fore made, to meet extraordinary expenditures for the maintenance and 
renewal of property caused by recent disastrous floods, and for general 
corporate purposes.—V. 142, p. 3001. 


Manila Electric Co.—Earnings— 


Years Ended Dec. 31— 1935 1934 1933 
Total oper. revenues._.. $4,719, $4,735,942 $4,753,977 
Total oper.exp. & taxes. 2,735,943 2,532,065 2,639,156 2,841 


x1932 
5,143,976 
,244 

















Operating income.-... $1,983,741 $2,203,877 $2,114,821 $2,302,731 
Other income......-.-- 384 5,028 1,298 3,387 
Gross income. --.--~--- $1,984,125 $2,208.905 $2,116,119 $2,306,118 
Interest on ame Fee debt. 122,707 131,926 140.985 112,076 
Total other deductions.. 1,028,340 1,066,715 1,133,828 1,337,560 
Net income....-.--.-.- $833,078 $1,010,264 $841 ,306 $856,481 


x 1932 corning and expenses include full year’s operations of all properties 
owned at Dec a ta for which ec yantmnans is made under ‘‘ Deductions 
to cover earnings p rior to acquisition. are of coe acquired 
in 1932 are not Feflected in prior years.—V. 141, p. 


Maracaibo Oil Exploration Corp.—£arnings— 
Earnings for 3 Months Ended March 31, 1936 


Profit after general taxes, deprec. & depletion, but before Fed. taxes.$2,703 


Note—Land taxes and miscellaneous expenses applicable to Venezuelan 
perties amounting to $1,530 for the quarter have been capitalized and 


are. therefore, not including in above statement.—V. 141, p. 926. 
Market Street Ry. Co. (& Sub.)—LZarnings— 


12 Months Ended March 31— 1936 1935 
CET SOEs 6. no con cobentwesegecbcednun $7,379,611 $7,203 80 


Operating expenses, maintenance and all taxes.... 6,237,912 6,293, 




















Net oper. rev. (before approp. for retire. reserve) $1,141,698 $909 836 
i nn. i a pode nedibdoebadsedeocabennnt 8,467 9,620 
Net operating revenue and other income (before 
appropriation for retirement reserve) -_.....~-. $1,150,166 $919,457 
Appropriation for retirement reserve. ........-.-.- 513,932 349,114 
ie in eee wadinendened $636,233 $570,342 
PER CHER. « nccgecdnesenapesecessonacese 495,664 517,471 
Amortization of debt discount and expense.-..-.--. 25,949 27.924 
Other income deductions .. .....<<cccenceoces-- 4,491 7,570 
De 1 ae tia eeenonesbensnoun $110,127 $17,377 
Earned surplus, beginning of period...........-.- 4,327,272 4,244,405 
Adainetmens of prior years’ tax accruals.......... Sk a 
Profit on funded debt acquired for sinking fund --- 42,831 64,104 
Refund of Federal income taxes for prior year, less 
expenses in connection therewith............-.- ee So hie 
Miscellaneous additions.............-.......--- 324 2,475 
ie hie ele eins te ah AROS RORRMS $4,602,084 $4,328,361 
propria for special reserve... ......c<c<cn---- I <3 237 iliac 
rs Sn ti anebahnoceeeenesi 43 1,088 
Earned surplus, end of period................ $4,532,531 $4,327,272 
—V. 142, p. 3178. 


Marlowe Products, Inc.—Stop Order Lifted— 

The Securities and Exchange Commission has issued an order declaring 
ghee the registration statement filed by the company on March 10, 1936, 
for 96,000 shares of common stock has been amended in accordance with a 
refusal order issued by the Commission on March 28. The order makes 
the registration statement effective as of May 16. 


Maryland & Pennsylvania RR.—Reconstruction Loan— 
The Interstate Com. Commission on er 12 found the company “not to 
be in need of financial reorganization in the public interest at this time, 
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and reasonably to be expected, on the basis of t and ive 
= , to meet its fixed alien tees & pehoation teareal teeaeh 
reorganization,’’ and a ye a her loan of not to 
100 ,000 by the Reconstruction Finance Corporation 
The a also apareves. aoe the extension of time of 
tat a period not to exceed t o years, of loan maturing May 1, 
g. a yy amount, of $100 ‘O00, 
; > pepe & he additional loan of $100.000 is to 
the ty tion at pom on May 1, 1936, a 7 0 
bonds of the Matyland & Pennsylv ania Termina 
bsidiary). The company has 
pr wine Ty and interest of these bonds. ment of the 
the hands of the a ay and are speared 44 a first and closed mortgage 
on all the property of the no 
The Commission also, on ¥ of the ya the Terminal company 
to extend the date of maturity th the LJ, ee a ® period of five years, or 
until May 1, 1941. The Maryla y proposes to offer 
uire for cash ao —_ pier of the the ae Terminal co 


My funds for 


n 
whe wh A pty y Ry —. extended in full, hot, in excess of 60% 
of the me Ry amount his holdings 3 in discharge of its guaranty 
the bonds so , and for the 50% or more of the ~ & As, 


amount of bi bonds surrendered, the T company will deliver to the 
respective holders vem an n equal pi principal amount of extended bonds of 
the T company.—V 3001. 

Maryland & Panneyivenia Terminal Ry.—E£ztension of 
Bonds—50% of Issue to Be Retired— 

See Maryland & Pennsylvania RR. above.—V. 142, p. 2507. 


Massachusetts Distributors, Inc.—New Vice-President 
y Ss S- has been appointed a Vice-President and a director.— 
p 


Mead Corp. (& Subs. )—Larnings— 

12 Weeks Ended— Mar. 21 °36 Mar. 24 °35 
Net income after int., deprec., Fed. inc. taxes,&c. $155,201 $123, 
oan a pet sh. on 588,450 shs. com. stock (no par). $0.18 


Melville Shoe Corp.—Sales— 








Four Weeks Ended— 1936 1935 1934 1933 
ae. Ths sé whet pintaideen $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Sh,  Siunciueiiamne ned 1,413,88 l, ,024 1,290, 1,017,182 
Bile cictshinmomdeinieens ; 8 l, »250 1543401 1,010,003 
Apr. it ons ak Cees etal 3,812,588 ; 819 #£2,720,111 1,945,178 

y as ciietite titel aianinds as dba 2,795,262 ,364,128 2,323,145 1,444,198 
—V. 142, p. 3001. 

Metropolitan Edison Co.—Earnings— 

12 Months Ended March 31— 1936 1935 
Total o SE DOVE nabiie whussdccweosunmind $11,234,886 $10,783,261 
Operat Sn cnn cc ct cendéccboecsosencanta 4,443,925 3, ,028 
a ie 0S tnin a yin be inidianae malts pinkie ain es 1,109 ,667 F ; 
Provision for retirements, renewals & replacements 

Gt ee Ss on cncninbttdeabéabesesstbne 603,869 1,752,497 
PUREE ED GRD. conkvcthineesbbedsdebab ad 307,715 465,698 
ee Gn dss cena necdedabubdatiaioantkdbnebbn 815,595 454, 

Cuaetete SEE. 2 atchindodbencocaeuctun $2,954,112 $3,677,656 
GE? Be nds cecncunksesabdtadtioteednese 1,685,585 1,454,522 

CE... nnn nthnnnbnabtiabaahibnenaatin $4,639,698 $5,132,178 


Interest on funded debt - ...........----------- as? yo 1,87 eer 








Interest on unfunded debt. .............-.-..-- 8 ,857 
Amortization of debt discount & expense. ....... 119,173 116,925 
Interest charged to construction. ......-.......- Cr4,806 Cr73 
ees C5 PE. «. « cremormonseaibtibebaonce $2,496,551 $3,093,581 
Preferred stock dividends...................-.. 1,276,317 1,276,317 
pti hans doadhintnahbtedtbnteiteis $1,220,234 $1,817,264 


Balan 
—V. 142, p. 3178. 


Mesta Machine Co.—Dividend Increased— 

The directors have declared a dividend of 75 cents share on the com- 
mon stock, par $5, payable July 1 to holders of June 16. This com- 
pares with 50 cents paid in each of the three preceding quarters, and 37% 
cents per share distributed on July 1, April 1 and Jan. I 1935, ‘this latter 
being the initial payment on the common stock since the company dis- 
tributed a 66 2-3% stock dividend-in November 1935.—V. 142, p. 2165. 


Michigan Central RR.—Bonds Offered— 
Coffin & Burr, Inc. are offering at 105% and int. $100,000 ref. & impt. 
mtge. series C, 4%% bonds, due Jan. 1, 1979. The bonds which are 








listed as legal for savi banks in New York do not represent new financi 
—V. 142, p. 2507. pe 
Michigan Public Service Co.—Larnings— 

3 Months Ended March 31— 1936 x1935 
Total operating revenues. ..........-......-.--. $206, $200,830 
Oo IRIE PAIRED MNS Sp IES FD ee 74,668 64,362 

CE SEPP ELLELL LLORAS ICGIE ABALD AND te 7,938 9,370 
Provision for retirememt....<<<ccccccceccescocc 25,189 25,382 
TOMER. cacbdbotdaabindw ikea tee eles 20;718 20.083 

Net earnings from operation..............-... $78,476 $81,631 
One SRG Gl) oo nneuddsdbadddadtiabeacocosce 211 508 

Net earnings before interest._..........--....-. $78,687 $82. 139 
POS Gls Cec cancosdésbudedonstdawsecees 48,918 48.918 
RGIS SE, 6 dn ddcnicobidtibetbedbentkent’ 9,859 9,834 
Amortization of debt discount and expense. .---.. 6,055 6.055 

Net income before pref. and junior pref. divs... $13,853 $17,331 


x An adjustment made subecsen to March 31, 1935, but applicable 
to the period pegnaing Jan 935, has been given effect to in this column. 


—V. 142, p. 2507. 
Minneapolis Gas Light Co.—Bonds Sold—Offering of a 
new issue of $11,000,000 lst mtge. 4% bonds, series of 1950, 
of which approximately $8, 000,000 has been reserved for 
exchange for the company’s first mortgage gold bonds, 444% 
series due 1950, or against prior sale, was announced May 19 
by G. L. Ohrstrom & Co., Ine. The issue has been over- 
subscribed. The bonds are to be dated June 1, 1936, and 
will mature June 1, 1950. That portion of the issue publicly 
offered—approximately $3 ,000 ,000—was F gin ~y at 1025«%. 
The proceeds of the bonds publicly offered will be applied to 
the redemption of the unexchanged 416% bonds on July 1, 
1936, at 103144% of their principal amount. Any excess 
cash proceeds realized from the sale of the 4% bonds will be 
used to reimburse the er for betterments or extensions 

of its plant and pro 
A prospectus date Atel 24 affords the following: 


Dated June 1, 1936; to be due June 1, 1950. Bankers Trust Co., New 
York, trustee. Both principal and interest payable in lawful money ‘of the 
United States of America at the office or agency of the compan ew 
York. Interest at rate of 4% 4 annum, yg tes June 1 and a 
Coupon bonds in denom. of $1, and $500, Py oper y as to prinainal 
only, and fully registered bonds in denom. of $1,000 5,000 or auth- 
orized multiples. Bonds in coupon or registered fey interchangeable. 
Red., as a whole or in part on any int. date prior to maturi wy. upon at least 
30 days’ notice, at principal amounts thereof and accrued int. to the date 
of redemption, together with a premium of 6% of the principal amount 
thereof if red. on or before June 1, 1938, with t ‘e premium reduced 1% on 
June 2, 1938, for the two-year then , and with the premium 
further reduced \% of 1% on June 2, 1940 for the year then nning, 
on each succeeding June 2 for the year'then beginning up to and 


and 
uding 
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the year ending June 1, 1949 and with np renin if redeemed after June 1, 
1949. Refund of certain Calif., Conn., Mass. and Penn. State taxes will be 
made upon proper and timely application. 

History and Business—Company was incorp. Feb. 6, 1930 as Northern 

. in Delaware as successor to a Minnesota corporation which had 
supplied manufactured in Minneapolis since 1870. On Feb. 19, 1930 
corporate name chan to Minneapolis Gas Light Co. Business consists 
rimarily of the manufacture, distribution and sale of a mixture of manu- 
ured and natural gas for domestic, commercial, industrial and space 
heating p in the City of We and in 11 adjacent communities. 
Company also merchandises at re various gas consuming appliances 
such as gas stoves and gas ranges, water heaters, space heaters industrial 
burners and gas-fired refrigerators, primarily for the purpose of in 
the consumption of gas. 

The company serves a territory Ne a population of more than 490,000 
(census of 1930) distributed — 4 inneapolis and the follo com- 
munities suburban to Minneapolis: Brooklyn Center, dley 
Township, Morningside, Robbinsdale, Columbia Heights, Edina Hopkins, 
Richfield, St. Louis Park and Minnetonka Township. 

Minneapolis Suburban Gas Co., a wholly owned subsidiary prior to 
Nov. 29, 1935, was dissolved on that date and its assets transferred to the 
comapany. and segregated as its suburban division. Company assumed all 
of the obligations of Minneapolis Suburban Gas Co. or to Nov. 29 
1935, Minneapolis Suburban Gas Co. purchased from the company and 
distributed it to the 11 communities mentioned above. Since Nov. 29. 
1935, the company has distributed gas to the 11 communities above men- 
tioned through its suburban division. 

Through the line of the Northern Natural Gas Co., the company’s system 

connected with the Panhandle field in Texas and the Hugoton field in 
Kansas, which fields together comprise one of the largest known reserves of 
natural gas. Company has a contract with Northern Natural Gas Co. 
running for 10 years from June 1, 1935. Through this connection the com- 
pany is able to obtain a supply of natural gas for mixing with the com ’s 
own manufact gas so as to give a heat content of approximately 
B.T.U. per cubic foot of gas delivered to the customer, as compared with 
a pronimesety ESO B.T.U. per cubic foot of manufactured gas previousl 

buted. ith an — supply of gas having a high heat content avail- 
able at a low price per heat unit the com y is building a large house 
heating as well as industrial and commercial load. 

The manufactured gas is provided in a water Fe plant. The com y 
egg does - have the problem of disposing of by-product coke incident 

a coal gas plan 


t. 
ear 1935 a natural gas line of the company was extended 


Duri the 
to the Mississippi River in order to connect with a line of the Northern 
Natural Gas Co. 
Adjusted to 
Reflect 
As of Issuance 
et a oe Authorized Dec. 31, oe New 
Capitalization— 
lst mtge. rt bds., 44% % ser. due 1950 a SIG, 776000. Noses 
lst mate. % bds., series of 1950___.- BP tetra CVT eee $11,000,000 
Cum, ist pf. stk. ($100 par)— 
Ts a tivtiGgdérebdneweeué weds ne a —_ iT shs. 14,227 shs. 
ads dace cide thin eas tenia enpendin 14,128 shs. 14,128 shs. 
Participation units (units)........-. c .563 .63 20,673 .63 
Common stock (mo par)............ 100,000 shs. 44,000 shs. 44,000 shs. 


a Not limited but subject to restrictions contained in the first mtge. 


indenture. b Not to be limited but to be subject to the restrictions con- 
tained in the first mortgage indenture as amended a supplemental 
June 1, 1936. Additional bonds ting 


indenture, to be dated as o 
.000 principal amount of the 4% bonds or of any other series may be 
issued upon request of the com without compliance with the propert 
earnings restrictions contained in the first mtge. indenture as amended. 
c The equity available for common s at present is subject to prior 
payment in the event of liquidation of Aa per unit on 20,673.63 units 
outstanding in the hands of the public. of the company available 
for dividends on common s are subject to cumulative or income 


yments of $5 per unit ear and to cumulative sinking fund ments of 
per unit per year on 34.311 .27 units outstanding on Oct. 1,1 . Income 
payments applicable to units retired ous 8 payments 


augment su uent sinking fund payments. Sinking fund payments ma 
be made by surrender of ts on the basis of $100 per unit or by the pu 
chase of units on advertisements for sale at not in excess of the redemption 
price thereof or by redemption by lot at $100 per unit. The units are issued 
under and entitled to the benefits of an indenture dated March 21, 1932, 
between the company and Minnesota Loan & Trust Co., as depositary and 
registrar, and First Minneapolis Trust Co., as paying agent. 

Company holds in its treasury 1,553 shares of $7 series preferred stock, 
785 shares of $6 series preferred stock and 2,646.81 participation unit 
certificates, which are not included in the amounts shown above. None 
of the common stock is held in the treasury of the company or reserved 
for officers or employees or reserved for options, warrants, conversions 
or other rights, except that the company’s parent, American Gas & Power 
Co., has an option dated Feb. 19, 1930, to subscribe for and purchase 
any additional shares issued or offered by the company before May 1, 1953, 
at $50 a share, unless a higher price shall be agreed upon. 

me gee Ny outstanding common stock, together with said option, is 
pledged with Bankers Trust Co., as trustee under the debenture agreement 
of American Gas & Power Co. dated as of May 1, 1928, as amended. 

Offering to Holders of Outstanding 1st Mortgage—Company is offering 
its 4% bonds for exchange to the holders of its outstanding 444% bonds, 
in an oe rincipal amount plus a cash payment of $27.9 in respect 
of each $1, bond exchanged made up as follows: (a) $6.25, being the 
difference between the redemption price on July 1, 1936, of its 4 
(103 4 % of their principal amount) and the price at which the 4% bond 
not reserved for exchange are sold to the underwriters (102%% of the 
principal amount); (b) $18.75, being accrued interest on the 444% bonds 
to June 1, 1936, and (c) $2.92, being 34 of 1% interest from June 1, 1936. 


to Jan. 1, 1937 
446% bonds will become 





a. 
Ann 


The offer to the holders of the company's 4 
effective on June 1, 1936, in the event that (a) the holders of at least 
$5,500,000 (or such lesser principal amount as may be stated by the com- 
pouy by written notice to its exchange agent) the 4% 4 fe bonds shall 

ave accepted the exchange offer May 11, 1936 (exten to May 18), 


or such later date but not later than May 29, 1936, as may be stated by- 


the company by written notice to its exchange agent, and (b> the com y 
shall receive payment for its 4% bonds not reserved for excha on June 
1, 1936, under the underwriting agreement hereinafter mentioned. 
Holders of the 444% bonds desiring to accept the exchange were re- 
uired to deposit their 444% bonds with Continental Bank & Trust Co., 
0 Broad St., New York, exchange agent. 
Underwriting—By_ an agreement dated April 14. 1936, the company 
has agreed tosell andG. L. Ohrstrom & Co., Inc., New York, has agreed to 
urchase on June 1, 1936, at 102%% of their principal amount, all 4% 
nds not reserved on that date for exchange for 4%% bonds under the 





exchange offer, subject to the acceptance of the exchange offer by the 
holders of at least $5,500,000 of the 444% bonds (or such lesser princi 
amount as may be fixed by the company with the consent of G. L. O 
strom & Co., Inc.) 
Income Statement Years Ended Dec. 31 
1935 1934 1933 
Speraing revenue ene le----- RES Spam Size ees 
a B® @e@2e2e8e@e0e0228 8200809828 08028280 ’ ’ ’ ’ ’ ’ 
Pe eo wok ctieticthbbadee t 581,913 ‘ a ore 
a a ae ce le 183 ,296 235,721 214,741 
I in icin is nish citing dtthi hh dinate 227,484 200,000 200 ,000 
Taxes (other than Federal income) - . - 493 ,780 506,814 421,251 
Management fees: 
American Gas & Power Co..-.... 71,086 106,109 106,115 
Public Utilities Management Corp. BGueeee: °°)" Qe duce +. Seiggaees 
Provision for doubtful accounts... 69,638 27,562 51,769 
Net operating revenue.-........- $1,377,893 $1,279,876 $1,328, 
Ge DE, dude sdeosecadvatibed Dr13,636 Dr24,252 . Stet 





$1,364,256 $1,255,623 $1,310, 
484,922 450,694 ’ 450 bo0 


Interest on funded debt..-.......-.. } ,000 
Amortiz. of debt disc. & expense... 64,075 60,166 60,071 
OENGr BRUNER 4 wandnodncgessecees ,602 10,547 7,097 
Provision for Fed. income taxes (est.) 40,025 ae: en 


ae _—-- pope sehate Wee ies $769,633 $701,216 $793,579 
ote— ve table includes operations of Minneapolis Suburban Gas Co., 
a wholly-owned subsidiary, for the period from Jan. 1, 1933, Nov. 

1935, date of acquisition.—V. 142, p. 3350. net 
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Mission Corp.—Earnings— 
Earnings for 3 Months Ended March 31 1936 
Net profit after all Charges. . . ooo cc cc ccc ccc ccc cc cccccccs . ...$267 ,790 
— ow ~~ 1,399,345 shares cap. stock outstanding- - - - ~~ $0.19 


Missouri-Kansas Pipe Line Co.—Settlement A pproved— 
Federal Judge Woodward at Chicago on May 15 1 teh the settlement 
of the $150,000,000 suit brought by the Missouri- Pipe Line Co. 
nst Columbia Oil & Gas Co., Columbia Gas & Electric Corp. and their 
officers. The suit charged violation of the anti-trust laws and co 


to restrict competition. 

Under the settlement, according to Raymond G. Real, counsel for re- 
ceivers of ‘‘ Mokan,"’ the latter would release the defendants from all liabilit 
and the Panhandle Eastern Pipe Line Co., subsidiary of Columbia Oil 
Gas, from liability in connection with a contract to buy gas from ‘‘Mokan.”’ 
— —— would get $350,000 and use this, with other assets to pay off 

creditors. 

Common stock of Panhandle Eastern would be increased to 648,652 
shares, with a book value of $25 a share, one-half to go to stockholders of 
Missouri-Kansas at the rate of one Panhandle share for four Missouri- 
Kansas. Thus, Missouri- uld receive one-fourth on 
their investment. Missouri-Kansas a 
note for $5,500,000 held by Columbia Gas & Electric Corp.—V. 142, p. 


. Missouri-Kansas-Texas RR.—Liquidates $2,300,000 RFC 
oan— 


The directors on May 19 approved the recommendation of Matthew 8. 
Sloan, Chairman and dent, to “4 oy May 19, a three-year loan 
of $2,300,000 obtained on that date t year from the Reconstruction 
Finance Corporation. 

Mr. Sloan told the directors the Katy’s cash tion, improving business 
conditions in the Southwest and the outlook for the er of the 
year justified paying the loan. The Katy has remained solvent throughout 
the depression, meeting all interest charges when due and the RFC note 
is its -_ outstanding current obligation. 

Mr. Sloan said the Katy’s gross for the first four months of 
the oe were up 20% over the same period of last year while estimated 
earnings for the first half of May show a better than 21% increase and 
~— further and steady improvements are expected for the remainder of 


Mr. Sloan said payment of the loan, which will affect a saving of $92,000 
annually in interest charges, will leave approximately $3,700,000 in the 
Katy’s treasury, sufficient to meet all requirements, and that estimated 
earnings indicated a cash balance of approximately $6,000,000 by the end 
of December. This estimate, he added, contemplated the continuation 
throughout the year of an extensive program of lant improvements and 
betterments commenced in January.—V. 142, p. ‘ 


Moderne Products Corp.—Registers with SEC— 
See list given on first page of this department. 


Monarch Machine Tool Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable June 1 to holders of record May 25. This compares 
with a quarterly dividend of 15 cents and an extra of 5 cents per share 
paid on March 1, last. 


Missouri Pacific RR.—Annual Report— 
Traffic Statistics—Years Ended Dec. 31 


1935 1934 1933 1932 
Revenue freight (tons)... 26,147,473 25,384,802 23,795,792 23,517,464 
Rev. tons carried 1 Te ~ “binpeeerted 6761819,795 6070963,102 5855608.791 
e 





























per mile of road... -.- 931,602 920,084 819,706 787 636 
Avge. amount rec. per 
EE eee 0.943 cts. 0.929 cts. 0.960 cts. 1.007 cts. 
No. passengers carried... 1,786,454 1,593,351 094,516 1,401,538 
No. pass. carried 1 mile.202,856,698 205,608,454 144,332,443 165,721,204 
Avge. rec. fr. pass. $2 .3424 $2.4682 $3 .3736 $3.2818 
Avge. rec. per pass. mile 2.06 cts. 1.91 cts. .56 cts. 2.78 cts 
Calendar Years— 1935 1934 1933 1932 
Avge. mileage operated. 7,232.68 7,349.13 7,406.27 7,434.41 
ting Revenues— Ss 3 $ x 
ge ttre 3c. 63,508,741 62,848,601 58,278,977 58,961,531 
GRRE ie 184, 3,932.744 3,692,444 4,599,602 
a iy GES a EE IE 2,525,048 2,586,244 2,466,010 2,351,363 
NS sic aimiantneitiiie 1,162,382 1,187,211 002 $1,192,471 
Miscellaneous. . ~~ ----- ‘ ms 1,800,682 1,626,471 1,716,462 
6 <nemaede 1,171,123 962,120 812,338 968 ,916 
Joint facility .....----- 126 117,989 116,038 129, 
Total ry. oper.revs... 74,578,498 73,435,591 67,953,779 69,920,180 
erating Expenses— 
Maint. of way & struc.. 11,045,210 10,249,825 8,537,801 7,867,478 
Maint. of equipment_.-- 15,976,728 15,433,570 13,891,090 12,672,277 
SR lua Re, : 44 2,567,174 2,515,062 2,725,218 
Een ig hel po line.. 28,166,995 26,280,201 24,318,847 ,899 238 
Miscell. operations. - -- - 675,796 . 398,309 2,342 
0 ee og Ne x2,525,573 3,614,309 3,036,445 3,336,142 
Transp. for inv.—Cr.- - -- 337 ,562 264,175 250,111 83,314 
Total ry. oper. expen. 60,750,184 58,380,450 52,447,443 53,719,381 
Net rev ry. oper... 13,828,314 15,055,141 15,506,336 16, »799 
Railway tax accruals... 3,649,874 3,753,580 4,059,648 3,862,701 
Uncoll. railway revs- -- - 27 ,562 33,009 40,884 24,595 
Total oper. income... 10,150,877 11,268,552 11,405,804 12,313,503 
Other Oper. Income— 
Rent from locomotives. - 312,336 479,215 505,346 436,019 
Rent fr. pass. tr. in cars. 539,430 520,001 488 ,094 516,105 
Rent from work & float- 
ing equipment-- ----- 88,174 94,308 73,782 101,658 
Jt. facility rent income- - 490 ,046 455,710 462,347 543,409 
Total oper. income... 11,580,865 12,817,786 12,935,373 13,910,695 
Deduc’ r.Oper.Inc.— 
Beet es Tr oP icb.bai. 3,473,131 3,987,967 3,295,439 2,827,327 
Rent for locomotives. . - 202,195 215,398 194, 176,188 
Rent for pass. train cars. 602,168 463 ,817 446,480 475,691 
Rent for floating equip - - 29,736 38,274 38,785 38,786 
Rent for work equipment 117,737 95,555 95,740 95,829 
Joint facility rents. ~~. -.- 1,925,313 1,898,729 1,940,419 # 1,784,912 
Net ry. oper.income. 5,230,583 6,118,046 6,923,548 8,511,961 
. Income— 
voit Stead tasde of road. -. 26,876 22,212 22,814 22,560 
Miscell. rent income. - - - 218,111 302,959 * 323 877 
Misc. non-op. phys. prop. 202,981 (122,193 136,257 137,555 
Dividend income. - - - - - 18,071 42,254 41,674 468,852 
Inc. from funded securs - 291 ,406 310,812 510,783 # 1,014,187 
Inc. from unfund. secur. 61,618 162,767 376,468 355,064 
Inc. Srom stesang. &ce., 1292 
“ican. : OM!) WS. SR 
Gross income. - .-.- -- - 6,056,457 7,134,608 8,494,106 10,902,670 
, Gross Inc.— 
Ree RS eo onda. 122,774 121,846 123,545 124,933 
Miscellaneous rents- --- 37,7 8,963 38,180 38,776 
Miscell. tax accruals. - - - 28,854 17,610 15,222 21,100 
Separately oper. prop--. 9,384 Lie... oaseee 5,135 
Int. on funded debt.... 17,862,844 18,319,469 18,967,572 19,948,301 
Int. on unfunded debt.. 3,215,212 2,811,704 2,373,796 f 
Miscell. income charges. 344 15,337 30,268 59,454 
Net deficit. .....-.-. 15,241,695 14,201,818 13,054,477 10,260,861 


Includes a credit of $573,690 covering adjustment of amounts charged 
oe menanal expenses in 1934 account of contributions under Federal = 
tirement Act. 

















3516 Financial 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Ltabdilities— & $ 

Invest. in road & Common stock. 82,839,500 82,839,500 
equipment . . . 534,525,522 538,500,145] Preferred stock. 71,800,100 71,800,100 

Impt. on leased Governmental 
ry. pro A 587 ,097 566,682{ grants....... ee. ieee 

Sinking funds. - 626 617 | Funded debt un- 

Deposits in lieu matured - . ._. 361,066,000 371,424,400 
of mtge. prop Loans and b 
Pddetesews 74,796 50,108; payable ..-. .. 25,347,183 25,595,172 

Mise.phys.prop. 7,486,691 4,641,572) Traffic & car ser- 

Inv. in affil. cos. vice bal. pay. 1,263,802 1,034,848 
—pledged.... 78,619,508 78,818,028| Audited accts. & 

Inv. in affil. cos. wages payable 4,923,303 4,397,545 
—unpledged . 12,625,204 12,583,904) Misc. accts. pay. 72,985 926,495 

. 1,125,851 1,152,259] Int. mat’d unp’d 49,550,956 31,337,909 

Oth. inv. unpl'd 386 ,99 389,263 | Funded debt ma- 

2 SER 6,790,505 4,900,257 tured unpaid. 43,060,320 35,611,720 

Special deposits _ 628,288 1,508,968; Divs. matured 

Loans & bills rec. 185 18,735 unpaid... ... 206 ,462 206 ,462 

Traffic & car ser Unmat.int.accr. 5,801,164 5,845,772 
vice bal. rec... 896,373 705,492 | Unmat. rents ac- 

Net bal. rec. fr ae 360,013 355,681 
agts. & cond. 1,071,293 927 ,617 | Other curr. liab_ 242,743 222,445 
isc. accts. rec. 3,327,949 3,774,017} Deferred liab__. 46,274 45,360 

Mat'ls & supp... 6,579,313 7,283,558| Tax liability... 2,208,697 2,603,618 

Int. & divs. rec. 64,782 91,409|Ins. & casualty 

Rents receivable -__.... 33,380] reserves _..._ 17,564 26 ,502 

Oth. curr. assets 24,349 17,257| Acer. deprec._. 43,460,329 42,846,252 

Work. fund adv. 35,991 34,934 | Oth. unadj. cred. 486 ,227 405,191 

Oth. def. assets. 1,421,760 1,727,106|Add’ns to prop. 

Rents & insur. through inc. & 
premium paid surplus. ....- 1,500,409 1,514,706 
in advance. __ 178,712 189,864 | Approp.surp.not 

Other unadjust. spec. invested 450 ,000 450,000 
debits. ...._. 4,296,081 3,907,593; Profit & loss def. 34,012,191 17,666,911 
_ aaa 660,747,871 661,822,767 Zeite neater 660,747,871 661,822,767 





—vV. 142, D. 3350. 


Monroe Loan Society—/nitial Dividend— 

The directors have declared an initial dividend of 8 cents per share on the 
common class A stock, no par value. payable June 1 to holders of reord 
May 20.—V. 142, p. 3350. 


Monsanto Chemical Co.—Subscription Agent— 

Guaranty Trust Co. of New York, as agent, will accept subscriptions 
for common stock at the price of $60 per share. Common stockholders 
of record will be entitled to subscribe for one additional share of common 
stock for each 10 shares held on May 15, 1936. The London office ed 
Guaranty Trust Co. of New York will also accept subscriptions. The 
pevaeee of subscription will expire at 3 p. m. Eastern Daylight Saving 

ime on June 4, 1936.—V. 142, p. 3350. 


Montgomery Ward & Co.—20 Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable July 15 to holders of record June 12. 
A similar payment was made on April 15, last, this latter being the first 
dividend paid since Aug. 15, 1930 when a regular quarterly dividend of 
75 cents per share was distributed. 


Quarter Ended April 30— 1936 1935 1934 
Net profit after depreciation, interest 

and Federal taxes. _...........--.- $2,836,838 $2,178,326 $2,261,097 
Earnings per share on common. .-----. $0.54 $0.40 $0.42 


—V. 142, p. 3180. 


Mountain States Power Co.—Earnings— 


12 Months Ended March 31— 1936 1935 
Ge Cs: om acmesadtusniinckeneeecdi $3,351,890 $3,017,502 
Operating expenses, maintenance and all taxes.... 2,257,288 2,102,136 


Net oper. rev. (before approp. for retire. reserve) $1,094,601 $915,365 
ITI a "ino clans ne wm hie teen eh tne ebeneeeeeads 247 ,686 242,215 








Net operating revenue and other income (before 





appropriation for retirement reserve) - ~~ -~-- $1,342,288 $1,157,581 
Appropriation for retirement reserve. ._....-.-.-- 300,000 236,762 
citihn on nakenaivanwondwaslnenine $1,042,288 


$920,819 
12,000 


Rent for lease of electric property_............-- } 
493 ,281 505,193 


es ee ee nihemwuene 











Amortization of debt discount and expense- -.- - -- Se. © esses 
I a ee 390,638 364,965 
ee ees Cen... .. Un cuneeeccunbcedoewe 5,397 5, 
EE en nT IO Oe ea AP See eT $138,121 $33,618 
Surplus, beginning of period.-.............. ---- 340,477 309,072 
Ta athe tt dinabtiibtinkn« ain dind bike ths otreneeuainn $478,598 $342,691 
Unamortized balance of debt discount and expense 
a Pees «acbuadbbeaceacuaseubite SS ER rates 
SN ee Oy ee 2,213 
Peeies. GE OF BOING 4c dttddnincctebenneowd $380 ,227 $340,477 


x Before as to year ended March 31, 1935 provision for amortization of 
debt discount and expense and as to year ended March 31, 1936 before 
erate for ) jas of discount and expense on first mortgage bonds. 
—vV. ,p. 4 


Tom) Moore Distillery Co.—Transfer Agent— 
he Guaranty Trust Co. of New York has been a inted transfer agent 
for 500,000 shares of common stock $1 par value.—V. 142, p. 3351. 


Morris Finance Co.—Exztra Dividends— 
The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1.50 per share on the class A 
common stock and an extra dividend of 10 cents in addition to the regular 
quessers dividend of 30 cents per share on the class B common stock. All 
vidends will be paid on June 30 to holders of record June 20. Similar 
distributions were made on Dec. 31, 1935.—V. 142, p. 3180. 


Mullins Manufacturing Corp.—~Stock Called— 

A total of 2,019 shares of class A common stock has been called for re- 
demption on June 15 at $7.50 per share. Payment will be made at the 
First National Bank of Boston, Boston, Mass, or at the Central Hanover 
Bank & Trust Co., New York City.—V. 142, p. 2675. 


Munson Steamship Line— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
eges the certificates of deposit for 644% gold debenture bonds, due Jan. 1, 
1937 (with warrants) .—V. 142, p. 3351. 


Muskegon Motor Specialties Co.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payable June 1 
to holders of record April 26. A like payment was made on April 4, last, 
and compares with 25 cents paid on Aug. 10 and July 10, 1935, and 50 cents 
on May 4, 1935, this latter payment being the first made since June 1, 1932, 
wa S Seqate genwtanty dividend of 50 cents per share was distributed. 
—V. > De : 


Muskegon Piston Ring Co.—Exzira Dividend— 

The directors on May 15 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, both payable June 30 to holders of record May 29. This burse- 
ment is payable to holders of certificates bearing the name of 8 a Foun- 
dry Co., the name of the company prior to consummation of the recent 
reorganization. Holders of certificates of stock of the original Muskegon 
Piston Ring Co. must exchange their certificates pursuant to the plan of 
reorganization prior to the close of business on nar 29 in order to receive 
their dividend in regular course.—V. 142, p. 2167. 
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(F. E.) Myers & Bro. Co.—Earnings— 














6 Mos. End. Apr. 30— 1936 1935 1934 
Manufacturing profit... $840,942 $723 ,920 $615,506 $367 ,393 
PERCE. a ce ttioowce 342,639 348,743 284,608 229,555 
Depreciation... ....-.-.. 39,004 38,860 38,640 52,331 
Prov. for doubtfulaccts. -...... 7 Se ae ee en 
OeRG? GROEN. wciccness —" \ebeuda) "> Biwods 20,465 32,041 

Operating income.... $459,299 $326,317 $271,793 $53 ,467 
Int. cavaed on other inc. 3,422 13,959 24,275 31,253 

Total income... .....- $462,721 $340,276 $296,068 $84,720 
Prov. for Fed. tax (est.) 68,600 51,000 42,125 3,800 

Net income... ....-- $394,121 $289 ,276 $253 ,943 $70,920 
Preferred dividends.... -..... . 30, i 
Common dividends - . . . 200 ,000 160,000 100,000 50,000 

Balance, surplus . ---- $194,121 $121,776 $123,943 def$24,081 
E per sh. on 200,000 

$1.97 $1.41 $1.12 $0.13 


Nassau & Suffolk Lighting Co.—Accumulated Div.—. 
The directors have declared a dividend of 75 cents share on account 
of accumulations of the 7% oe. See stock, par $100, payable July 1 
record June 15 n t 


to holders of . Similar payments were made in each of the 
six preceding quarters, prior to which regular quarterly dividends of $1.75 
share were distributed 


Accumulations after the payment of the current dividend will amount to 


$7 per share.—V. 142, p. 
National Bondholders Corp.—Additional Cash Dis- 


tributions— 


It was announced May 15 by C. E. O'Neil, President, that the directors 
had authorized additional cash distributions ting $2,300,000 on 43 
different series of the corporation’s participation certificates, payments 
ons c series from 3% to as high as 15%. 

r. O'Neil sta that the distribution just authorized is the 1 t 
single distribution made since the corporation was nized. More than 
13 certificate holders throughout the country ll share in the dis- 
tribution and checks will be mailed on or before June 15 1936 to all registered 
holders of record May 25, 1936. Transfer books will be closed for a period 
not exceeding 20 days, beginning May 26. 

He further stated that, ‘‘As a result of effective operating methods 
adopted in connection with the management of the corporation's pro ies 
throughout the country and the execution of a conservative and planned 
program of liquidation, a total of $9,000,000 has now been distributed to 
approximately 25,000 certificate holders throughout the country. Distri- 
butions have n made to date on 78 of the 80 separate series involved and 
pane 4 —— 3% to 96% of the designated principal amount of participation 
certificates .”’ 


Statement of Distributions Authorized May 15 1936 





Central Funding........- A Series 10% | Alabama... -.-...........- B Series 4% 
B Series 10% | Mortgage Guarantee... -.- A Series 5% 

C Series 10% AA Series 5% 

D Series 10% AD Series 5% 

Empire Bond........-.-.-- A Series 5% AG Series 5% 
C Series 10% AH Series 8&% 

PS Ee nuosccocuas B Series 8% | Mortgage Security ......- A Series 8% 
F Series 6% A Series 12% 

Guaranty Title..........- A Series 8% B Series 4% 
B Series 6% B-Ung. Ser. 10% 

Instalment Mortgage- ----- A Series 7% BB Series 3% 
B Series 14% C Series 5% 

C Series 11% Mich.-2 Ser. 8% 

Investment Securities. . . .- A Series 5% KY-2 Ser. 10% 
B Series 11% | National Mortgage--__-.-. B Series 13% 

Investors Mortgage... _-.-- B Series 9% C Series 6% 
Sites chk aaoniemaninee B Series 5% | National Reserve... .- - CC Series 5% 
C Series 15% | Southern Securities.._. .- A Series 7% 

D Series 8% B Series 6% 

Mortgage Bond-....-.-...- E Series 5% C Series 7% 
Title Investment ..-...-- . A Series 6% 

B Series 7% 

Union Mortgage. -.-.--...-. AN Series 9% 


Distributions on account of principal were made April 30 to holders of 
participation certificates of recor dApril 29 on Union Series D at rate of 10%. 

All holders who have not as yet exchanged their certificates of deposit 
or deposit receipts for the participation certificates to which they are 
respectively entitled, should do so immediately in order that they may 
receive their distribution without delay. Certificates of deposit should 
be forwarded for exchange to the issuing depositary, either Manufacturers 
hae Nee of New York or Maryland t Co. of Baltimore.—V. 142, 
Dp. ‘ 


National Casualty Co. (Detroit)—20 Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the capital 
stock, par $10, payable June 15 to holders of _—— 29. A similar 
payment was made on March 14, last, and compares with dividends of 
10 cents paid in each of the four quarters of 1935. Prior to 1935 no payments 
were made since Dec. 15, 1932, when a regular quarterly dividend of 10 
cents was paid.—V. 142, p. 1296. 


National Erie Co.—Fachange Under Plan— 

Bondholders and class A and class B stockholders are notified that all 
rights to exchange bonds and stock certificates under reorganization 
plan will terminate absolutely at the close of the business day of Dec. 
1, 1936, and that claims and interests have already been discharged and 
terminated in the reorganization proceedings except as to exchange under 
the plan. Security holders should send their bonds and stock certificates 
for exchange under plan to National Erie Corp., 15th and Raspberry Sts., 
Erie, Pa.—V. 136, p. 4102. 


National Manufacture & Stores Corp.—Admitted to 
Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, no par, in lieu of old common stock, no par, 


issuable in coo 8, on a share for share basis for old common stock. 
—V. 142, p. 2836; V. 141, p. 2123. 


National Fireproofing Corp.—Reorganization Plan Filed 

A plan of reorganization under Section 77-B of the Bankruptcy Act pro- 
posed by the general creditors’ committee and approved by the stock- 

olders’ group, has been filed in the U. 8S. District Court of the Western 
District of Pennsylvania. 

Under the proposal the reorganized concern would issue not to exceed 
$1,000,000 first mortgage bonds (bearing interest of not more than 6%), 
and new ao peat 5% cumulative convertible income debentures not in 
excess of $3, ,000 and 750,000 shares of new common stock (par $5). 
The new debentures are to be convertible into common stock on a basis of 
50 shares for each $1,000 and one share of common for each $20 of unpaid 
and accumulated interest. 

The plan provides for the settlement of prior and secured claims for cash 
on 5 wnaee to be agreed upon between the reorganized company and each 
creditor. 

Holders of proved or admitted general claims of less than $100 (except. 
holders of scrip) are to be paid in fullin cash. For claims in excess of that 
amount they will receive $100 of new debentures for each $100 of claims. 
For balances of such claims of less than $100, nolders, as well as holders 
of scrip of less than $100, will receive one share of common stock of each 
$16.66 up to a total of 5 shares. 

In addition, holders of aageeres or admitted general claims will receive 
common stock at the rate of one share for each $100 principal amountjof 
their claims. 

Preferred stock is to be exchanged on the basis of 2 1-5 shares of new 
common for each share held. Common stock is to be exchanged onga 
onpee for share basis age now oumaten pane 

ere are at present outstanding 157,345 shares of 6% cumulative 
(par $50) and 89,891 shares of common stock. 3 _ 

In the schedule of claims, amounting to $3,417,066, the debentures claim 

is listed under ‘‘general creditors’’ and placed at $2,010,315, of which 
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#1,844,000 is Pe and the remainder scrip and accrued interest. 
—V, 142, p. 


National Grocers Co., Ltd.—EZarnings— 
Income Account for the Year Ended March 31, 1936 





SED Sa a antec A ORD Ge ed Biba yl il ERO git an $733,181 
i epreciation seb srabonceawwereresan4clmnnon> een eran 31 a3 
oO nterest and other ORE TAN IN BRE 8% d 
Provision for taxes... _- very Pa AT ip RS has an OE eT ARS te tn oe IEE 98,891 
EE ES GE RPE SOE SA RE CPT RS RTE SN ET $427 ,032 
pl itl Si, ing a ap a etl tioe Regia AS i ee ETE OT A x310,086 


y sae ant $103, 362 dividends for the six months ended June 30, 1927 .— 
p 


Balance Sheet March 31 








Assets— 1936 1935 Tiabtlities— 1936 1935 

Cash on hand & Bank loans & over- 

in banks-_..-_--.. $118,415 $100,600} drafts.........  --.--- $207 ,386 

Accts.rec. (less res. Accts. & notes pay. $717,504 693 ,552 

for bad debts)... 1,973,983 1,909,825] Divs. pay. April 1 51,681 51,681 

Advances on mer- Accr.taxes, int.,@c 152,490 123, ‘282 
chand. purch’'d. 79,777 108,314|4% Ist mtge. serial 

Inventories... ... 2,033,898 2,109,426} bonds... ...- Lweeee — <becce 
Invests. & mtge__ 95,940 211,950 16% 15-yr. 1st mtge. 

Deferred charges. 140,333 41,303] sink. fund bonds = --...-. 1,163,800 

Land, buildings & hs 6 ote wi uae 978,840 895,484 
equipment... . 2,675,531 2,654,18417% red. cumul. 

pref. stock _-_--. 2,953,200 2,953,200 

x Common stock. 295,852 295,852 

ere 868 ,311 751,365 

ete:: wtieininiad $7,217,879 $7,135,603 Total._.....-.-. $7,217,879 $7,135,603 





x Represented by 295,852 no par shares.—V. 142, p. 3351. 


National Paper & Type Co.—Earnings— 
Earnings for Siz Months Ended Feb. 29, 1936 


Net profit after depreciation, income taxes and other charges - -. $67 ,043 
—vV. 141, p. 3698. 


National Republic Investment Trust—Accumulation 
Dividend— 


The directors have declared a dividend ¢ aes cents per share on account 
of accumulations on the $3 cum. conv. ress stock, no par value, pay- 
able June 5 to holders of record May Thin will be the first payment 
made since Nov. 2, 1931, when a dividend of 25 cents per share was dis- 
tributed. A dividend of 50 cents was paid on Aug. 1, 1931, and payments 
of 75 cents per share were made each three mont from Nov. 1, 1929, to 
and includi May 1, 1931. 

Accumulations after the ‘current dividend will amount to $14.25 per 
share.—V. 139, p. 2055. 


National Standard Co.—L£arnings— 
: [Exclusive of income of European subsidiary] 


Earnings for 6 Months Ended March 31, 1936 
Net rrofit after depreciation, Federal taxes, &c_.............--.-- $248,832 
—V. 142, p. 3352. 


National Transit Refrigeration Co.—Registers with SEC 
See list given on first page of this department. 


Neptune Meter Co.—Accumulative Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable May 26 
$9 holders of record May 22. ‘A like amount was paid on April 28 and 

Feb. 25, last, Nov. 25 and Sept. 4, 1935, as against $3 per share d on 
Dec. 24, Nov. 26, Sept. 26 and June 25, 1% this latter being the first 
payment made on the pref. stock since Nov. 1 5, 1932, when a reseiar’ @ quar- 
terly dividend of $2 was paid.—V. 142, p. 2836. 


New England Gas & Electric Assn. (& Subs.)—Farns. 





12 Months Ended March 31— 1936 1935 
Total operating revemues-..................... $13 360,527 $13, ost. 147 
pereens i BE Ee EI ape Pe IE 6, ,086 6,32 1,865 

i EE De a lie 119, 170 ~=1,007,711 


Provision for retirements, renewals, and replace- 
ments of fixed capital 1,050,547 
et then anatindn 250 


1,123,511 
"345,595 











a A ER ACNE ALN ERE IT 8 1,886,047 1,771,558 
Be eee Ee I aE IS aE IN $2,242,010 $2,490,904 
a on en nina ieee 255,131 380,275 
EOE RE OER SPE Ig ial ag ll $2,497,142 $2,871,179 
Deductions from income: Subsltiery com ies . . 171,245 161 '219 
New England Gas & El. : Int. onfd.debt.. 2,144,497 2, 219, 601 
Interest on unfded debt... .................. 5,470 
Amortization of debt discount and expense. .--. 19,409 19, ‘411 
RS ER I a ae eB a ci cut Rca ogo aga $161,121 $465,476 


—V. 142, p. 2330. 


New England Telephone & ie en a Co.—Earnings— 


Period End. Mar. 31— 1936—Month—1935 1936—3 Mos.—1935 


Operating revenues.__.. $5,903,267 $5,494,783 $17,201,379 $16,487 68 
Uncollectible oper. rev... 39,983 





13,580 265 60,6 
Operating expenses._.. 4,282,718 3,998,477 12,429°351 11,981'809 
Operating taxes----.-.-.-- 572,214 470,551 1,697,019 1,410,059 
aa. ae. ~ + $1.034,755 $1,007,490 $3,035,026 $3,034,872 


pie Jersey Power & Light Co.— Earnings— 


Twelve Months Ended March 31— 1936 1935 
ROCK GCOOTREIIE FOVGIIUNGS «on obs ct ccccccctisccocd $3,809,703 $3,776,644 
ad ee a eo aa oe } 


1,321,561 1,291,043 


Danan ctens hoes tnnwiiodbidkpes wn ows 462,222 38,700 
Provision for retirements, renewals and replace- 





I 574,806 600,136 
en spdetuubinieausdaes 137,088 87,856 
EES REGRESS EN cee mC pepe HTT Mace 305,956 320,246 

Sn... concothsebeweceadaatinamn $1,008,068 $1,038,659 


a als pata Bihadeie ee 


49,304 348,944 
EEE a OR GR EE Ie LY LOSE $1,457,372 $1,387,604 
626,400 











Interest on unfunded debt. -.............-..-... 51,067 37 ,926 
Amortization of debt discount and expense--.---- 45,420 45,453 
Interest charged to construction.............._. Cr7 ,876 Cr14,.490 
te re ee a 742,360 692, 
Dividends on preferred stock............. __-- : 03,565 7008’ saa 
a te ile des ws nh $538,795 488,7 
—V_ 142, p.793. —— 


Niagara Share Corp. of Md.—10-Cenit Class B Dividend— 

The directors on May 16 declared a dividend of 10 cents per share on 
the class B common stock, pd $5, payable July 15 to holders of record 
June 22. This will be the t cash payment made on this stock since 
January, 1933, when 10 cents was distributed. 

A distribution of one share of Schoellkopf, Hutton & Pomeroy common 
stock for each five shares of class B common stock of this company was 
made on Dec. 16, 1935.—V. 142, p. 2676. 


Directorate Reduced— 


At the recent annual meeting of stockholders the board of direct 
reduced to 11 from 17.—V. 142, p. 2676. ectors was 
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New Orleans Texas & Mexico Ry.—Bondholders’ Protec- 


tive Committee Assails Both Van Sweringen and Stedman Com- 
mittees— 


The bondholders protective committee (G. Walker, Chairman) on 
ee 19 assailed as unfair the treatment Sad oh e road's mined 
or —s 57 non-cumulative a we “a aang B c 
emanation bina ae respectively by the Van Sweringen interests 
and the Stedman Committee. 
The protective committee, in a letter to bondholders, stated that it ‘‘feels 

strongly that neither the Van 8 — nor the Stedman pan fairly 
recognizes the Pree of the N. O. . bonds, either on the basis of 
inherent position or in comparison with the treatment offered to other 
securities. Both plans make the unwarranted assumption that the N. 0O.T. 
& M. lines are dependent upon the e Missouri Paicfic for their future existence 
pondhr ty. Consequently it has been assumed that the N. 4 T.&M. 
ers must take what is offered them by the = omg However, the 

“<M. we pe eh tes a substantial traffic 

pS i ‘so situated in respect of rai 
Pacific that the holders of the N. O. T. & M. bonds sh by concerted 
effort be able to compel the giving of due recognition to the value of the 
N. aif AMX & M. lines.’ 

a bondholders who have not yet ted their bonds that their 
dike ll be taken as approval of the inequitable plans under oe wg 
the protective committee —s upon security holders for or oe 
aggressive contest to their rights by fi St. New York, 
mediately with Chase rand Bank, 11 Broad St., New Ofte ecares 

In support of their convention of the value of the N. 
the committee cited the substantial gain in the road’ ca 
the three months ended March 31, 1936, when total operating Focus 
increased 28.7% over the corresponding period of 1935 wand net operating 
income increased 99.5% 

Current earnings of the consolidated N. O. T. & M. lines for the first 
quarter of the year were reported as follows: 


Per Cent 

Quarter Ended March 31— 1936 1935 Increase 
Total railway operating revenues___.__ $3,517,250 $2,733,750 28.7 
Maintenance of way and maintenance 
Toned talwar anaidiink comin 9087719 «—«LOS8TIL | «IT6 

otal railway operes ng expenses... -_-_ ; . ; , 7 
Net railway o income.......- 624,322 313,055 99.5 
Income available oa RR at 658,932 330,249 99.5 
Int. charges through Ist mtge. bond in 

(not incl. interest on income ao tog -. §65,.062 557,699 dec.0.5 


Although granting that the first three months of the year are usually 
better than average months, the committee pointed out that in the first 
quarter the net income available for fixed charges was substant 
excess of three months interest on the Ist mtge. bonds outstanding. 
car loadings for April show the substantial gain of 17% over the same period 
and ‘‘there is every indication that the income statement for the first six 
months of the year will bear out the position of this committee as to the 
substantial earning power of the N. O. T. & M. lines and their great im- 
portance either to the Missouri Pacific System or to other systems serving 
the Middle West ond Southwest.”’ 

“The cash position of the N. O. T. & M. lines has shown substantial 
improvement,’’ the committee further stated. ‘‘We are informed that as 
of April 30, 1936, there was approximately $2, a _. poem on hand with 





not more than a normal volume of unpaid v . The 
committee therefore feels that the trustee woetd. o justified in some 
yment on account of the past due interest on the lst mtge. bonds, and 


* so advised the trustee.’ 
sone H. Walker is Chairman of the eh and Edward F. vies’ 
38 We St., Secretary. Other members are Alex . e, Sanee K 

Albert T. Perkins, B. A. Tompkins and George E arren, Counsel are 
Cravath, de Gersdorff, Swaine & Wood. 

At the present time the protective committee represents approximately 
15% of the bonds outstanding in the hands of the public, combining of over 
1,000 individual deposits. In addition it has the support of a ang ge gy 
an additional 5% of bonds which are now held by mutual savings banks in 
the State of New York, it is stated. 


General Statistics for Calendar Years 


1935 1934 1933 1932 
Average miles operated......... 1,763 1,764 1,793 1,816 
Revenue tons carried.......-.-.- 4,375, ‘087 4,272,051 3,327,054 3,881 ‘018 


Revenue tons carried one mile. ..597,491,636 608,230 ‘681 452, ‘985, 893 499,390,730 
Renue per ton per mile. _......-.. 1.45 cts. 1.43 cts. 1 62 cts. i 73 cts. 


























Passengers carried. ......-..-.-- "304 ,903 308 ,528 248 ,322 339,079 
Passengers carried one mile - - - .- - 22,768,984 22,512,469 16,036, ‘973 24,691,515 
Revenue per passenger per mile- - 1.72 cts. 1.81 cts 2. 20 cts. 2. 10 ‘ets. 
Consolidated Income Account—Years Ended Dec. 31 
Railway Operating Revenue— 1935 1934 1933 1932 
, eee. sia $8,690,647 $8,702,985 $7,355,580 $8,656,886 
PRN. 5.6 Cee camnvesanacnties 391,509 407,040 352,076 517,488 
| SRP ae ee a ees 224,123 227,202 238,748 250,913 
Dn. on phbvrinkatioonawenia 147,86 120,170 95,489 168 ,602 
SOUS . « codderenmoantian 218,596 203,895 44,279 48,174 
EL... « o coneceboteesceaee 68,995 89,990 71,616 79,818 
Fetes TAGE .. « nnccssdcecosoens 101,076 82,840 60,564 64,446 
BEn oo cosbivumocnoakebe $9,842,816 $9,834,123 $8,218,352 $9,786,326 
Railway Operating Expenses— 
Maint. of way and structures.... 1,596,963 1,532,747 1,287,967 1,330,274 
Maintenance of equipment - -.- -.-- 1 ‘956,142 1,766,916 1,477,889 1,696,913 
Traffic expenses. _.....-.-.----- 507 ,329 498 ,336 467,471 522,135 
Transportation expense... -...-.-. 3,493,274 2,989,722 2,646,360 2,837,037 
Miscellaneous operations. -.-.-.-.-.- 19,464 19,419 13,223 22, 
General expenses __.....-.-.----- x467 ,657 623,256 530,718 646,229 
Transportation for inv.—credit - - 6,680 29,946 40, 373 46,415 
WE. i ankareenthnaneonan $8,034,151 $7,400,450 $6,383,254 $7,008,828 
Net operating revenue. .-.-...--. $1,808,666 $2,433,674 $1,835,098 $2,777,499 
Railway tax accruals. -.....-..-- 556,027 529,350 563 ,622 592,210 
Uncollectible railway revenues - - - 9,307 15,603 7,769 11,054 
Railway operating income.... $1,243,331 $1,888,720 $1,263,707 $2,174,236 
Other Operating Income— 
Rent from locomotives. -..----- 263,327 295,305 342,805 338,743 
Rent from passenger train Cars - - 98,572 87,199 79,067 100,262 
Rent from floating equipment. -- 28,188 36,500 36,500 36,600 
Rent from work equipment. -- -- 9,773 15,863 15,027 15,870 
Joint facility rent income. ------ 949 992 13,120 21,422 
Total operating income-..---- $1,644,140 $2,324,579 $1,750,225 $2,687,133 
Deductions from Oper. Income— 
Hire of freight cars—debit bal. - - 799,499 829,410 684,821 765,350 
Rent for locomotives- -.---.------ 171,954 187,813 245,021 399,619 
Rent for passenger train Cars - - - - 64,545 88,131 124,222 108 ,498 
Rent for work equipment. -----. 13,473 7,503 15,672 31,195 
Joint facility rents. -....-...---- 329,869 311,645 335,011 378,869 
Net railway operating income. $264,799 $900,076 $345,477 $1,003,601 
Non-Operating Income— 
Miscellaneous rent income.- -- --- 58,217 49,172 67,248 69,607 
Miscell. non-oper. physical prop. 2,546 4,315 3,628 4,715 
Income from funded securities - - - 24,887 20,278 16,853 16,857 
Income from unfunded securities 3,681 9,447 41,629 19,832 
Miscellaneous income. -...-.---.-- 1,004 1,672 1,479 11,445 
Gross 1ROOURG... .ccecucecece< $355,136 $984,960 $476,313 $1,126,059 
Deductions from Gross Income— 
Rent for leased roads......----  ------ 273 > ae 
Miscellaneous rents. -.-..-.-.-..---- 1,450 6,255 4,996 5,010 
Miscellaneous tax accruals - ----- 655 453 Cr289 1,191 
Interest on funded debt- - - . ---- 2,724,806 2,735,646 2,858,014 2,778,754 
Interest on unfunded debt. . -..-- ae 527 940 1,448 
Miscellaneous income charges. - - 1,226 2,652 8,426 13,764 
WED BOE... i indibne Hdspowce $2,374,305 $1,760,845 $2,397,139 $1,674,109 


x Includes credit of $83,501 covering adjustment of amounts charged to general 
expenses in 1934, account of contributions under Federal Retirement Act. 

















Financial 


Note—During 1932 company and subsidiaries paid into the Railroad Credit 
Corporation fund $204,188. 
Consolidated Balance Sheet Dec. 31 


3518 

















1935 1934 1935 1934 
~ $ TAabdiltties— $ $ 
Invest. in road and x Capital stock - -15,000,000 15,000,000 
equipment... 71,940,805 73,477,525 Fund. debt et 1,763,900 44,346,000 
Dep. in lieu of mtg. Non-negot'le debt 
ew sold... 5,603 3,183] to affiliated cos_12,329,587 10,565,227 
M . phys Traffic car service 
perty..-...- 458 692 488,147| balances ves payable 273,077 247,219 
Invest. in affil. cos. Audited accts. an 
—pledged...... 3,396,686 3,402,469 whams puyebie. 998,564 1,037,380 
Invest. in affiliated petenell, deaks accts. pay. ,114 151,076 
cos.—unpledged 2,031,572 2,053,112; Int. matur. unpaid 6 012, 591 3,935,184 
Other investment Divs.matured unp. 16,340 16,119 
—un aie 95,130 93,975| Funded debt ma- 
IN ee 1,052,112 519,591] tured un ... 2,355,100 1,000 
Special deposits - . . 43,757 164,542 | Unmat. int. accr’ 612,306 1,795,431 
Loans and bills rec 6,623 9,014 — mgs ia- 
Tree &ecarecv. eo é-... | BRBGRB...<ce<- 21,413 12,209 
balances receiv. 456,406 317,322 Deserted liabilities 38,116 42,613 
Net balance rec'le Tax liability...  . 615,750 544,282 
from agents an Accrued deprec.— 
conductors... .. 91,534 77,497| Equipment.... 5,137,514 5 769,903 
Miscell. accts. rec 632,666 639,121 Miscell. physica’ 
Mat’l and supplies 984,585 986,388 eerty aenduitinn 562 8,182 
Int. and div. rec'le 4, 95,707| Other unadj 
curr. assets. 2,906 1,475 itl alee 646,875 548,731 
Working fund ad- Ex ess of book val. 
vVancoes........ 6,352 7,091 of sec.of sub.cos. 
Insurance & other at dates of acq’n 
ie al 16,306 15,995} over cost thereof 6,107,438 6,449,633 
Other def. assets _ 337,350 270,476 | Add. to prop. thru 
Rents & insurance inc. andsurplus. 2,494,926 2,491,511 
premium paid in Approp. surp. not * ; 
advance ....... 40,041 41,421 spec. invested... 250,000 155,000 
Other unadjus Din dneocnanad ,432,306 9,653,356 
Eis tnctenes 664,644 799,295 
in 6a ddan 82,267,870 83,463,346! Total....... .. 82,267,870 83,463,346 
—V. 142, p. 3006. 
New York & Queens Gas Co.— Merger A pproved— 
See Consolidated n Co. of New York, Inc., Shean —vV. 124, P. 1511. 
New York Shipbuilding aid aapalaa 
3° Months Ended March 31— 936 1934 
Profit from operations... .........- $136,401 1os$7=093 $98 ,904 
GEE SENEa ccowccsnnscconcessee 17,415 24,681 24,376 
bob Gime e ocecoenoecswocasoucae $153,816 loss$50,412 $123 .280 
nn. sipeguaneiineooe 45,105 45,715 48,156 
EET TES a 69,680 64,137 65,074 
monilameoes ins cctihis eipece’ \.., eatin ae *-:: eee 
ee y$39,031 loss$160,543 x$10,050 


x Profit before loss of $53,200 on disposition of marketable securities 
ea to shipbuilding operations. y Before Federal Taxes.—V. 142, 


Noranda Mines, Ltd. sieges 




















3 Mos. End. Mar.31— 1936 193 1934 1933 
beeen retend 282977 RAN UIT a 
Cost of metal hei production, . aay masta 

; ms 

re, treatment a 

, on 

general expenses - - - .- 1,656,841 1,776,054 1,494,094 1,515,507 

Reserved for taxes... .. 410,000 130,000 "238, 500 108,000 
perating income.... $2, wo 641 $1,381 355 $1,769,150 $852,951 
aap dn income... 62,160 85,989 142,790 70,545 

Total income-.-__-._- $2,092,800 $1,467,344 1,911,940 3,497 
Estimated res.fordeprec__ 140,511 210,000 : 266,1 9758.036 

Estimated net profit_. $1,952,288 $1,257,344 $1,645,7 $667,961 
Estimated earns. per sh $0.87 $0.56 $0. 7 $0.30 





—V. 142, p. 2333. 
North American Edison >. (& op Pg ype 























12 Months Ended— ar.31, °36 Dec. +135 Mar. 31,'3 
Total operating reyvenues__......._- $39" 824.060 $87, 7191 1 $84,002,124 
Operating expenses____......_..__- 30,046.337 29,214 063 28,844,900 

a i a a 5,280,220 5.176.480 5.383.274 
Taxes, other than income taxes... _. 10,230,841 10,189,066 9,783,128 
Provision for income taxes... 2,658,639 2,414,771 2,641,118 

Net operating revenues___...._- $41,608,021 $40, 136 759 $37,349,701 
Non-operating revenues_........... 164,471 169,758 315,168 

I $41,772,492 $40,894,518 $37,664,869 
Interest on funded debt_........._- 13,317,417 13,590, 735 oes O08 'S 3 
Amortization of bond disct. & expense 571,857 "578, 329 616,8 
Other interest charges........... 165,388 170,043 214,749 
Interest during construction charged 

to property and plant... ...... Cr198,251 Cr269,079 Cr261,043 
Preferr aividenas: of subsidiaries... 5,089,741 5 ,068,21 7 4,920,237 
Minority ints. in net income ofsubs.. 1,109,501 1,026,933 842,055 
Appropriations for deprec. reserve... 11,973, 252 11,797. 579 11,484,309 

Balance for divs. and surplus--.-_-__-— $9,743,584 $8,931,758 $5,939,022 
Divs. on No. Amer. Edison Co. pf. stk 2,206, 005 2,205,966 #365960 

Bal. for com. divs. and surplus.... $7,537,578 $6,725,792 ; ,062 
—V i4e » 2676. $ $ 5,7 $3,733 ,06 

North American Light & Power Co.—Earnings— 

12 Months Ended March 31— 1936 1935 

Total operating revenues... . ... 22 nc occ nccec-- $43 ,112,883 oA). 075,558 
Pt Ss cold. Gee ccendedeee oowdoee 17,996,815 092,018 

SRR SS TSS a a SS A Ae rem 3,001,571 yrs ‘266 
Taxes, other than income taxes......._..___.... , ‘ 2,618,563 
Provision for income taxes. ..................-- 788,023 705.585 

Net operating revenues..................... $18,081,514 $18,084,125 
Non-operating revenues. ...............-..-... 719,196 42,560 

ih dl le se cai ioe olka’ $18,800,711 


$18,126,685 
8.660.901 


Amortization of bond discount and expense- - -- - - - 268,698 274,959 
i nL, 2 vdiecsebitieeesoneoepesce 58,3 64.081 
Interest during construction. _..-........-.-..-- Cr28,574 Cr12.767 
Dividends on preferred stocks of subsidiaries - - - - - - 1,179,069 1,174,319 
Dividends on pref. stocks of subs. accumulated but 

not decla Dt CE wonnee dweohwanmes 1,995,268 


Dt Cc, in cogitbhognenenneswoerecene 1724 'Cr1,348 











Balance after above deductions. ..........-.-.-- $7,015,983 $5.971,270 
Appropriations for retirement reserves. --~.-.-.-.--- 4.595.538 4,356,826 
oe sy charges of North American Light & Pow 

Co. (incl. amortization of bond discount and exp. ; 1,304,376 1,350,130 

Net income, excl. of deficiencies of certain subs. 

for the 12 months werent arising from excess of 

pref. divs. accumulated wes not declared over 
earnings << such subsidiaries... .....-.-....-- $1,116,068 $264,313 

Dividende a4 ref. stocks of ao accumulated but 
not decl , portion not earned............-.- 989,241 854,519 
Pe DORE, on cue cnbhodbtdbwoctéodscubecsdst $126,827 loss$590 ,206 


—V. 142, p. 1998. 


Chronicle May 23, 1936 
North German Lloyd (Bremen)—Suspended from Deal- 
ings— 
_The following securities were suspended from dealings on the New York 
tock Exchange on May 16: 
"a North omen Lloyd seumnens American shares (each American 


e representing 200 reichsmar ar value common stock). 
(2) Royal Dutch Co. New Yorke shares (representing ordinary stock of 


Royal Dutch Co.). 
\ ) Shell Trans & Trading Co., Ltd. ao shares (representing 


nary shares of the company) —V. 142, p. 233 
Northern States Power Co (Del ) (& Subs )—LZarnings 


12 Months 
"35 Feb. 29, "36 Feb. 28, me 











2 Months————_ 
Period Ended— Feb. 29, "36 Feb. 28. 
Operating revenues... $6,134,392 $5,858,416 $33,183,165 $32,203,7 

















, maintenance 
“Tea GN Gaee c a oars 3,459,902 3,103,574 18,801,093 18,126,918 
Net oper. rev. (before 
approp. for retirem't 
reserve) .......--. $2,674,489 $2,754,842 $14.382.072 $14,076,846 
Other income.......... 17 ,607 12,407 106,526 100 ,254 
Net oper. rev. & other 
income (before ap- 
ste gd n for retire- 
t reserve)_.... $2,692,097 $2,767,249 $14,488,598 $14,177,100 
Apores. for retirem’t res. 426,666 426, ‘666 2,900 000 2,900,000 
Gross income........ $2,265,430 $2,340,582 $11,588.598 $11,277,100 
Int. charges (net)...... 989,251 992,227 5, 932 757 5,802,360 
Amats. fn Get. a. 42,540 259,180 235,993 
Other inaoene deductions $'400 $1250 ~~ 49:554 58.166 
Minority int. in net in- 
come of subsidiaries. . 13,985 13,821 62,742 37,258 
Net income. ........ $1,210,487 $1,283,743 $5,284,363 $5,143,321 


—V. 142.9 D. ‘ii. 


Northern States Power Co. Minn. (& oe ylitee ag 


12 Months Ended March 31— 1936 1935 
CReSRTRE TOVEMIER. book cous cddcbedqduqiccecezes $29,087 .303 $28,193,542 
Operating expenses, maintenance and all taxes.... 17,428,960 16,513 ,047 


Net operat revenue (before appropriation for 
a DT Vil nubabscicuniicceahunbanne 4 $11,658,343 $11,680,494 














Ce TE b ba cbcadbeskbsitidbedibocveskeane 1,159 ‘301 1,045, ‘353 
Net oper. rev. and other income (before appro- 
priation for retirement reserve) - -..-.......-.-- $12,817,644 $12,725,847 
Appropriation for retirement reserve... .-.-..-..-.-- 2,437 .652 2.468.274 
Gees Ps bcc cocdtsnoamodetoocsonsl $10,379,992 $10,257,573 
Bndesess GROGRGS ON68)..cocancosegesseccactoahe- 5, sot | 4, ,247 
Amortization of debt discount and expense. .-..--- , 208 ,902 
Other income deductions. ................-..--.- 39, 44,152 
Wied IOUS. svccarisédchadsdcbooboéconscenece $5,034,133 $5,051,270 


—V. 142, p. 2168. 
Northwestern Bell Telephone a a 





Period End. Apr. 30— 1936—Month—1935 1936—4 Mos.—1935 
Operating revenues. - - -- $2,665,047 $2,516,571 $10,431,003 °$9.7 742,817 
Uncollectible oper. rev .-. 8, 3. 42,448 
Operating expenses. - - - - 1 (874.213 1 792.574 7,392.742 7,044,245 
Operating taxes. ------- 284 ,930 242,897 #1,132,810 ,666 

Net oper. income.... $497,838 $473,072 $1,871,661 $1,690.458 
—V. 142, p. 3008. 


Ohio Edison Co.—Earnings— 
\A Subsidiary of Commonwealth & Southern Corp.} 





Pandy End. Apr. 30—  1936—Month—1935 1936—12 Mos.—1935 2 
oss earnings......... $1. 457 347 $1.3 310 839 $16,363.545 $15,519,881 
Operating ext expenses... ... 789 359 600.026 7.491.995 7.017.251 
ed charges........-.. 279.957 328,667 4,036,647 3.856,770 
Prov. for retit retirement res_ 125,000 125,000 1,350,000 1 300,001 

Divs. on pref. stock... 155,576 158°571 1,866.899 1,866, 
aE hy china a $107 ,453 $101,573 $1,618,002 $1,478,978 


Balan 
—vV. 142, p. 3182. 


Oklahoma Gas & Electric Co.—ELarnings— 
12 Months Ended March 31— 1936 1935 
11,536,586 $11,019,046 


Ce Sn 8 ueeebeneenenece $ 
Operating expenses, maintenance and all taxes... 6,049,498 5,823,369 
$5,195,677 
9,73 


Net oper. rev. (before approp. for retire. res.).. $5,487,088 
Caer Beene... .. ona nkasn thd neennahabebean 2,578 


Net operating revenue and other income (before 














appropriation for retirement reserve) ....-.-.-- $5,489,666 $5,205,410 
Appropriation for retirement reserve........-.-.-.- 1,025,000 1,025,000 
SREP EOE NIE RE OO Pe $4,464,666 $4,180,410 
Try CD a  eeiininal 2,225,819 2,229,885 
Amortization eof me discount and expense... .-.- ,000 200 ,000 
Other income deductions. ..............--..---.- 28,704 26,270 
ee i ik ee ee $2,010,142 $1,724,254 


—V. 142, p. 3182. 


Oklahoma Natural Gas Co.—Listing— 

The New York Curb Exchange has gapproved ¢h the listing of 550,000 
outstanding shares of common st par, and 90,410 outstandi 
shares of preferred stock, $50 par. The ER will also list 645 additio 
shares of preferred stock, $50 par, upon notice of issuance.—V. 142, p. 3356. 


Oldetyme Distillers Corp. (& Subs.)—Larnings— 
Earnings for 4 Months Ended April 30, 1936 


Profit after inperens. depreciation and other deductions, but before 
BN a oa as aaa ee ath ane i a el are es i ae $223 ,642 


ederal t 
—V. 142, D. . 3356. 


Oppenheim, Collins & Co., Inc.—Sales— 


3 Months Ended awe 30— 1936 1935 
Total stores net $2,261,312 $1,890,030 
—V. 142, p. 1999. 


Owens-Illinois Glass Co.—Registers with SEC— 

See list given on first page of this department. 

In last week's ‘“‘Chronicle,”” page 3356, it was incorrectly stated that 
stockholders under the new financing arrangement for plant improvements 
and expansion would receive warrants pag the right se subscribe to 
20 shares of new stock at $100 a share for each 100 shares hel The correct 
me ctrg tion ratio is one new share for each 20 shares hed. See V. 142, 
p 


Owings Mills Distillery, Inc.—Registers ait SEC— 
See list given on first page of this department.—V. 142, p. 632. 


Paraffine Cos., Inc.—Registers with SEC for Preferred 
Offering— 


The com any has filed a registration statement with the Securities and 
Exchange ion under the Securities Act of 1933, covering 23, 
shares of 4%, cumulative convertible preferred stock ($100 par) and a like 
number of shares of common to be reserved for conversion bad yy 

The company is offering 23,803 2-20 shares of the pref 
common stockholders in the ratio of one share of preferred for each 2 — 
of common. Subscription is at $100 a preferred share and the unsubscribed 
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balance will be offered to the public. The preferred will be convertible into 


Proceeds will be used sed off $700,000 tstanding bank loans and to 
ou 

00 to Plant Hubber Asbestos Works to pay otf te bank 

also will be Bn me y improvements now in progress aggre- 


gating about $250,000.—V. 142, p. 3183. 
New Stock Voted— 


The stockholders at as meeting held 15a ved an amend- 
ment to ne ae tion hich thoriaing a Ay ty ed In se SM 50,000 
par pref ay Be Ww ma issued e 
Sale of 23 was also a The compan hay initial 
es is to be 1%. callable 2 at Sis and con ble in to common 


on a yi + or share basis. 
Sale of the preferred stock is to provide funds to retire bank loans , make 

capital additions and improvements, and provide additional working capital 

— by substantial in volume of business 


Pacific Public Service Co. (& Subs. )—Zarnings— 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net — after taxes, 
> 4 aiyidende & sub. $309,052 $194,250 $118,917 $16,036 
seo . , , ’ 
. 142, p. 3009. 


Penn Valley Crude Oil Corp.—Stock Offered—A new 
issue of 200,000 shares of class A stock and 100,000 shares 
of class B stock was offered May 21 by Edward G. Wyckoff 
& Co. and other security houses at $7.75 per unit of one share 
of A stock and one-half share of B eae 


The company, according to a prospectus which ts a consolidation 
of various closely owned procaees properties in “tl e Bradford Field, Mc- 
Kean County, tions Spe 5, 1935. Its business consists 
entirely of the product on crude oil by the repressuring method from its 

perties and the sale of this crude under contract to the Socony Vacuum 
il Co. and other refineries. 

Proceeds from the present financing will provide funds for the retire- 
ment of purchase money mortgages and other sundry o tions and will 
hegre working capital of approximately $500,000 for the her develop- 
ment of present property and for tion ee, additional property. Our- 
rent liabilities and long-term debt be entirely eliminated and the only 


ae ep: yh of .: eg ge o> will be its capital stock. 
entitled to cumulative dividends of 50 —_— a 

pevesss pa Eg 

made whereby 25% of the net earnings of 
every quarter for the purpose of purchasing or retiri 

Data supplement to the prospectus, through whi 
offered, shows in audited report of earnings for the period from April 
1935, to April 30, 1936, a net income of $100,539 after all charges but 
before Federal income taxes. 


Pennsylvania Glass Sand Casi (& Subs.)—Earnings— 


3 Months Ended March 31— 1936 1935 1934 
ony Fy ~~ ie gy “FH ~ “4 - - 

an es, &c. bu ore 
eral canes... REL SEONG Or OT $96 836 $104,496 $47 .766 


A statement by the compa pang issued in oeaneeee with the er a 

says: ‘During the period above reported, the corporation, in addi- 

tion to suffering loss of revenue because of plant shutdowns and lack of 

| eng ebm facilities que to floods for approximately two weeks, suffered 

et losses estimated at $55,000, which it is pro to charge to earned 
surplus., 


Bonds Called— 
A total of $48,000 Ist mtge. 44% sinking fund bonds have been called 
for redemption on June 1 at 102% and interest. Payment will be made 


at the follo ices of Brown Brothers Harriman Co.: 1531 Walnut 
St., Philadelphia, Pa.; 59 Wall St., New York City, N. Y., and 10 Post 
ice Senens. n, Mass.—V. 142, p. 3358. 


Peninsular Ry.— Dissolved— 
was dissolved, effective June 12, 1935. The entire capital 
stock of $i, 000, 000 ($100 par) was owned by Southern Pacific Co.—V.140, 
D. 


Peoples Gas Light & Coke Co.—Stockholders Approve 


Refunding Bond Issue— 
The stockholders have approved the issuance of $22,000,000 Ist & ref. 
pone a A in connection with a proposed ding program. See also 
p. 


Peoria Distillers, Inc.—Stock Offered—Public offering 
was being made May 20 of 29,140 shares (no par) conv. pref. 
stock by N. L. Rogers & Co., Inc. of Peoria, and Addison, 
Warner & Co. of Chicago. The shares, convertible share for 
share into common stock, were offered at $15 per share. 


Company has acquired a distillery in Peoria which was eo oe by Hiram 

Walker & Sons, Inc., from November, 1933, to June, 1934, whan their 
new plant was completed. The acquisition consisted of the land, buildings 

and substantially all of the equipment so operated as a distill Hiram 
Walker & Sons, Inc., opens the plant for approximately 6% months 
with an average output of slightly more than 100 barrels oe day, the greater 
part of which was rye and the balance Bourbon w 

An expansion program for the company is now under way rand calls for the 
erection of a rack-w ouse and the addition of ng and evaporating 

uipment. A contract for the construction and installation of these facil- 
ities, including the —, and eq sue’ On oo Panny entered into with 
Clinton 8S. Robison & Associates, e 

Upon completion of the present financi ee of the compan 
will consist of 29,140 shares (no par) co ative preference s outstand- 
ing, which is the total ane authorized, and shares (no par) common 
stock, of which 30,000 shares will be pekiedon, 

The plant, when the e expeneen | pregvem has been completed, will have a 
maximum capacity of 2 els a day. 

N.L.R aos of the firm of it. L. Rogers & Co., Inc., is President and 
chief executive and financial advisor the company. 


Pet Milk Co. (& Subs.)—Larnings— 
Calendar Years— 1935 1934 1933 1932 
$23,093,138 $19,420,411 $15,682,833 $15,331,646 
'32 14, ‘408 12,01 88 














Me GE bdo codsdéien 
Cost of goods sold - ----.- 18, 5, ‘625 12 243. "9 
Sell., gen. & adm. exp... 2, '883,063 3,061,597 a »705 
Depreciation Satdbneced 03,408 ‘686,878 676,555 ‘610,302 

Cparemas income.... $662,343 $675,528 $582,739 def$55,650 
Dividends received - - - - - y280,728 120,545 x139,760 123 ,647 
Adjust. of claims & Fed. 

oe Geer Benes Tee... ab bowe *-” ebbden’”® © {“eddiee 33,529 

Total income. -- -- - - - $943 ,070 $796,073 $722,498 $101,526 
Federal taxes. ....-..-.-- 129,174 100,719 SD ems 
Reduction in value of 

capital assets. ------- 24,085 46,283 SOEOS 6:1? cdcudee 
Proportion applicable to 

minority int. in subs - - 1,890 1,804 1,824 1,143 

Net profite.........- $787 ,921 $647 .267 $468, £78 $100,383 
Divs. on pref. stock - - - - 86,808 87 ,549 92,519 98,7 
Divs. on com. stk. (cash) 441,354 441,335 OR OD: scene Rn a 





Balance, surplus_-.--- $259,759 $118,383 $155,586 $1,683 
Shs.com.stk.out.(no par) 441 354 441,354 441,529 441,539 
Earnings per share- ---- $1.58 $1.26 $0.85 $0.01 


x Includes interest received. y Includes miscellaneous income. 
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Chronicle 
Earnings for 3 and 12 Months Ended March 31, ‘cer 





Sales, n $5. 198852 $23 3 B10. i 
Gans of goede sebd nee eeene att eatesnns os! Cha ae 22 610163 
RR grea: aay a ee eae et aera $790. $4.3 
Selling, general and administrative expenses....... Saas ais 
Depreciation of plant and equipment............ $38" __ 710,799 900 
Tne Sa SEN AT NAR a NS Sr Ng aA $41,425 a “‘pf$773.377 
Dividends and miscellaneous income.........--- 1,399 PEs 70 247 
| a ee ae ae ee 
Reduction in value of capital assets............. se 05 hed ‘pr$043,694 
Provision for Federal income taxes.............. l, 1% 138/35 
Propor. of profits applic. to min. int. in subs. ... 





SPEED IE an cochienthcediitlinesuctenmtenie naam manent $44,158 pf$788,748 
per share on 441,354 shares com. stock... Nil $1.59 
Concolidated Balance Sheet 
Mar.31'36 Dec. 31°35 Mar.31'36 Dec. 31°35 
A $ $ LAadiltttes— $ 
Cash in banks and Accounts payable. 963,514 929,465 
on hand... .... 2,250,707 2,006,465] Accrued salaries & 
x Customers’ accts. wages. ........ 59,499 42,708 
& notes receiv.. 1,158,638 1,462,616| Accrued taxes... . 44,851 66,090 
Misc. accts. rec. __ 24,211 29,069 | Sundry accts. pay. 51,977 68,853 
Due from empl. & Fed. income tax... 94,328 123,470 
RR ae 9,055 13,267| Res. forinsurance. 228,236 227,023 
Inventories... ... 1,920,823 2,073,928} Res. for possible 











Investm'ts & adv. 642,266 653,415; price adjust.... 150,000 150,000 
y Real est., mach. Min, int. in subs... 2,676 4,096 
& equipment... 6,021,034 6,017,820 he RE. cumul. pref. 

Goodwill. ....._- 945,447 945, "447 stock (par $100) 1,168,700 1,182,700 

Def. chgs.to oper. 135,291 112,972| z Common stock... 7 ,798,534 7,798,534 

Earned surplus... 2,545,156 2,722,064 

> 6 cnsibibindie 13,107,472 13,315,003 Team addin dn 13,107,472 13,315,003 

x After reserve for doubtful debts and discounts of $92,439 in 1936 and 

$04, 098 in 1935. y After reserve for Gageqeseticn of $5,628,114 in 1936 
and $5,521,297 in 1935. z Represen by 441,354 no-par shares. 


To Redeem Preferred— 


oo Guaranty Trust Co. of New = is now prepared 


to redeem shares 
erred stock, which were called for redemption on May A. 1936, at 





share plus accrued and unpaid divid thereon to 
eo a56; amounting to $0.0732 per share upon presentation and sul 
on 
department.—V. 141, p. 8590. 
Philadelphia Co.— Annual Report— 
Income Account Years Ended Dec. 31 (Phila. Co. Only) 
on fro +~ —_ ae ways $10, sity $10, em ce 
vs. from inv eRe 777 0,826 $14,597. 
General expenses & ta taxes 159,034 105,927 67,743 . OF 3oa 
Net revenue._...._... 10,747 .868 $10, 850 500 
Int. on funded ey 3°00; 000 ¥ $000,000 +10 O08 DoD “a ett, 
ae, Gh Mees Geet... desnds’? 2.2 ke 205,994 ‘479,145 
snes. of leaseholds.. 1,217 1 oes pdnnde. it (RR 
Other income deductions 145,267 126,638 ace eee Suded 
“Te aa. ae 69,192 69,346 
-<—“—<<<« . 69, 
Amort. of debt dis. & exp 190,462 190 ‘301 190'067 18945 
Approp. for retire. res’ve 852,658 952.650 RRR tee ce 
Int. charged to constr.Cr 2,545 1,804 1,163 1,250 























Net income._....... $6,491,617 $6,350,530 $6,131,598 $10,763,333 
Previous surplus... .__- 14,254,849 x13,614,385 13,960,138 . 12 Ebr: 
Additions to surplus... 416,561 1,001 ,686 42,990 

Gross surplus..._.... $21,163,028 at 4 966,601 $20. 134,726 ,02 
Divs. on pref. stock..__. 2.343.677 2.343.681 2,343,729 va Se 78S 
ght age 3,840,211 3.840.189 + 560. 171 6,720,232 
oe, oe. a ee 

& note of subsidiaries 

SERS RSET" Se ee Se RA 
Miscell. charges_._.._- 5,164 GT, + <: .; dimen ia Stik 

Surplus Dec. 31......$14,973,975 $14,254,850 $12,163,567 spe cy 138 


x Unclassified as between yt and earned 4 ovens to $1,- 
428,300 designated as invested in stocks and $22,518 8 dastanated 
as invested in plant property, covering con | ay ay in of construction. 


Consolidated Income Account for Calendar Years 
[Philadelphia Company and Subsidiary Companies] 
(With Inter-Company Items Eliminated) 


Operating Revenues— 


x1935 x1934 1932 
Electric department......$24, 850,737 $24. 520,872 


x1933 
$23, 068,532 $24,154,996 





Gas department... _.. 9,729,274 "369,279 9,121,788 9,037,771 

Steam de ment..... 800,724 "817.739 487 983.869 

Street railway dept____- 12,156.317 12,248,939 11,689,492 13,470,536 

Oil department. ....... 117,854 133,690 86,553 104,879 
Total oper. revenues.$47 ,654,906 $47,090,519 $44,752,852 $47,752, 

oO ting expenses_-_-__. 17,847,987 16,826,391 16.763 754 4 2 ‘obs 

Maintenance charges... 3,320,085 3.220.440 2.948.422 1 ,212'382 


2,785,256 3,657,605  2,141:226 1°942'957 


Net rev. from opers..$23,701 578 $23, 38. oo0 
Other income (net).._.. "235.0 O7098 _ ‘O07 rit daa Ot Ons 


Total gross income... $23 ,936,592 $23 ,693 182 $23. 773 457 
Rent leased properties _-. 990,234 1,633,866 1.71 15,060 sat eK 
































Interest on funded debt. 651,502 6,510.723 6 ,533 ,693 010, 
Int. on unfunded debt... 38,472 48,773 "267.101 . 328 O17 
Guar. div. on Cons. Gas 
Co. of City Pitts- 
burgh pref. stock__- 69,192 69,192 69,346 69,520 
Appropriation for special 500.000 
MMiscaliancous ‘charges. 318,667 240,430 99,354 139,566 
Total income ch es. $8 .568 ,067 $8,502 984 ’ ’ , ’ 
Less int. charges aan $8.084.554 $8,654,901 
SPUSHOR.. ccccesdcess 34,820 35,056 36,601 123,819 
RFE ERY Pua es $8,533,247 $8,467,928 "$8.6 647 ,953 
Net income before appro. 15,403,345 15,225,254 15,125 504 #3 B30 ‘hae 
Retirem't (deprec.) res. 6,940,973 ‘ 118 7.226.529 6,386,806 
Amort. of debt discount 
and expense......... 457 765 387 ,427 387 ,228 382,644 
Net inc. for the year... $8,004,608 $7.773,707 $7,511, ,051, 
Appropriated for divs.: WOT OO.061.517 
Bugues weanaies Oo. 1,375,000 1,375,000 1,375,000 
re err -——-— = ’ , ’ ’ ’ 7 P) 
Philadelphia Co. pref. Lorene 
TS phe TRE a 2.343.677 2,343,681 2,343,729 2,344,817 
Philadelphia Co. com- 
mon stock (cash)... 3,840,211 3,840,189 3,840,171 6,720,232 
Ky. & W. Va. Gas Co. 
pref. and common... 352,250 358.250 362,250 # ...... 
Balance, deficit...... sur$93 ,470 $143,413 $409,403 $1,388,832 


x Not including Beaver Valley Traction Co. (in receivership) and its 
subsidiary. 
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Philadelphia Electric Common Stock 

Pennsylvania Sugar Co. Common Stock 

Republic Natural Gas Ist 6s, due 1954 
BOUGHT, SOLD AND QUOTED 


YARNALL & CO. 


1628 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











General Balance Sheet Dec. 31 (Phila. Co. Only) 








1935 1934 1935 1934 
Assets— $ s Liabilities— $ Ss 
Fixed capital... 37,278,891 37,417,085 | x Common stock 48,002,770 48,002,420 
Sinking fund & Common scrip- - 2,859 3,209 
other deposits 182,116 183,043 y$6cum. pf.stk. 10,000,000 10,000,000 
Discount on cap- (6% pref. stock. 24,557,000 24,557,000 
ital stock... 787 ,i76 787,176 $5 pref.stock... 5,386,800 5,386,800 
Investments ...133,823,986 132,218,647 5% pref. stock_-. 18,350 18, 
Giivasessaeot 1,857,253 2,308,608 | Total fund. debt 60,181,000 60,181,000 
Cash on deposit Accts. payable. 9,352 9,775 
» for pay. of divs Sist2e8 060 weenas Accrued taxes. . ,150 229,508 
Indebtedness of Accrued interest 251,866 251,867 
affiliate. ..... 587,237 164,207 Accrued divs... 1,663,280 1,205,924 
Accts. receivable 10,660 2,373 Other accr. liab. 28,830 288 ,830 
Accrued divs. re- Indebtedness to 
ceivable. . .-.. 65,692 112,942; affiliate _._.. 24,486 19,428 
Int., divs., an Unadj. credits... 11,552,273 7,873,627 
ts v.. 8,960,897 5,201,382) Deprec. reserves 13,408,101 13,006,581 
Total deferred Amort. of lease- 
accounts... .. 6,576,321 6,635,541; holds........ 2,470 1,835 
Invest. in plant 
property ..._. 29,539 28,754 
Inv. in stocks 
re-acquired .. 1,428,750 1,428,750 
Surplus........ 13,515,686 12,797,346 
TD eamanee 190,347,566 185,031,004! Total .....-.. 190,347,566 185,031,004 





x Represented by 4,800,277 shares (no ) in 1935; 1934, 4,800,242 











shares (no par). y Represented by 100, shares (no par). 
Consolidated Balance Sheet Dec. 31 (Co. and Sub. Cos.) 
z1935 z1934 z1935 z1934 
Assets— $ $ Liabilities— $ bs) 
Fixed capital. ..346,643,583 346,859,480 | 6% cum. pf. stk. 24,557,000 24,557,000 
Discount on cap- 5% non-cum. pf. 18,350 18,350 
ital stock... -. 787,176 787,176 | $5 pref. stock... 5,386,800 5,386,800 
Investments ... 9,894,885  9,774,314|x$6cum. pf.stk. 10,000,000 10,000,000 
fund assets 449,850 616,240!) y Common stock 48,002,770 48,002,420 
SSS 11,534,754 13,782,039 | Common scrip-.- : 3, 
Cash depos. for Duq. Lt. 5% pt. 27,500, 27,500,000 
pay. of interest Cons. G. Pitts. pf 1,729,800 1,729,800 
and dividends fe eee ree Sub. St.Ry.Cos. 1,390,270 1,390,270 
Notes, accts.rec. 3,532,664 3,221,621; Kent. West Va. 
Oth. curr. assets 271,709 45,574; GasCo.5%pt 3,725,000 3,725,000 
Mat’l & supplies 3,180,486 3,115,400) Kent. W. Va. G. 
Prepaid accts. .. 474,256 318,221 Co. com. stk. 521,886 521,886 
Deferred charges 16,794,888 12,765,153] Min int in surp 
Other assets - ~~. 109,799 74,961 of subs____.- Fe eaare serra 
Funded debt. ..144,892,400 146,990,400 
W’kmen’s comp. 123,098 122,462 
Accts. payable. 940,471 651,861 
Accr. liabilities. 5,777,702 7,034,058 
Oth. curr. assets 2,464,392 1,963,666 
Def’d liabilities. 1,252,379 1,007,908 
Unad}j. credits _- 392,789 446,741 
Res. for deprec. 61,528,731 57,286,888 
Amort. reserve. 168,422 148,147 
Conting. reserve -.-.--. 5,604,390 
Specialreserve.. 4,691,522 | -..--. 
Other reserves... 2,470,242 16,384 
Burpis..ececes 46,217,731 47,452,541 
, RR 394,044,837 391,560,181 Tee. cocunu 394,044,837 391,560,181 
x Represented by 100,000 shares of no par value. y Represented by 
4,800,277 shares of no par in 1935 (1934, 4,800,242 shares, no par). z Not 


including Beaver Traction Co. (in receivership) and its subsidiary.—vV. 
142, p. 3184. . 


Petroleum Heat & Power Co.—Larnings— 


3 Months Ended March 31— 1936 
Net profit after Federal income taxes and interest $234.906 


1935 
$218,329 


Piedmont Manufacturing Co.—Geits Tax Refund— 

The company has been awarded a Federal tax refund of $63,544 and in- 
terest of $44,627. The refund was for taxes paid during the fiscal years 
aan aren 31, 1917 and 1918, and March 1, 1920, with interest.—V. 132, 


D. 
Pierce Governor Co.—17'o Be Added to List— 
The New York Curb Exchange will list 22,500 additional shares of 
capital stock, no par, upon notice of issuance.—V. 142, p. 2840, 2514. 
Pitney-Bowes Postage Meter Co.—Larnings— 
{Including Domestic and Foreign Subsidiaries] 








3 Months Ended March 31— 1936 1935 
Net profit after charges and Federal taxes_______- $101,679 $84,765 
Shares capital stock outstanding. -............. 872,067 850,435 
Earni Dt) inna Aiitnibhishonatsndtihbene $0.11 $0.10 
—V. 142, p. 2681. 

Pierce Oil Corp.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Interest earned .._..... $3 ,316 $4,395 $7 ,866 $7 ,669 
Other income... -.. r56 x2,390 | ee 

Ree A ESE a $3 ,260 $6,786 $9,382 $7 ,669 
ee ERE. ees pce Ea Fe ~ Stee ISR 5s II a? SCE a 

ER RRR UE $3,260 loss$99,392 $9,382 $7 ,669 
Be, ME, Bese eum 9,517,516 9,418,123 9,427,505 9,435,174 





Deficit, Dec. 31_..~.- $9,514,256 $9,517,516 $9,418,123 $9,427,505 

x Profit on sale of United States bonds. y Loss on sale of U. 8S. Treas- 
ury notes. 

March Quarter Resulis—The company for the quarter ended March 31, 
1936, reports no earnings or expenses but by way of a note states: 

‘The above income accounts [including Pierce Petroleum Corp.] may be 
subject to adjustment for alleged deficiencies in U. 8S. income, excess profits 
and war pees taxes, in controversy, claimed by the U. S. Bureau of 
Internal Revenue to be due from Pierce Oil Corp., or Pierce Petroleum 
Corp., as transferee of Pierce Oil Corp., and interest and penalties thereon, 
and for payments made or to be made by Pierce Oil Corp. and (or) Pierce 
Petroleum Corp. in respect to legal services and expenses in connection with 
the controversy and litigation in respect to such alleged deficiencies; also, 
as to the Pierce Petroleum Corp. income account alone, for alleged defi- 
ciencies in U. 8. income, excess profits and war profits taxes, in controversy 
claimed by the U. 8. Bureau of Internal Revenue to be due from Pierce 
Pipe Line Co., Consolidated Pi Line Co., and interest and penalties 
thereon, and for alleged deficiencies in U. S. income taxes, in controversy, 
claimed by the U. 8S. Bureau of Internal Revenue to be due from Pierce 
Petroleum Corp., as taxpayer, and interest and penalties thereon. 
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‘“‘Payments by Pierce Petroleum Corp. and (or) Pierce Oil Corp. on 
account of legal services and expenses in connection with the controversy 
and litigation first above mentioned have been, and are to be, made upon 
the understanding that all such payments shall be without prejudice to the 
rights of either corporation as nst the other. 


Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ ' Liabilities— s 7. 
Cash .........--- 14,557 12,932 | Preferred stock _ _. 15,000,000 15,000,000 
Certit. of deposit. . 1,924 1,923 | Common stock. ..29,622,831 29,622,831 
Treasury stock... 44,493 44,493 


U.S. Treas. notes. 129,783 128,150 
x Investments _...34,917,817 34,917,817 
9,514,256 9,517,516 
Been cadésvone 44,622,831 44,622,831 Weete w wb cok 44,622,831 44,622,831 
x 1,103,419.5 shares of no par capital stock of Pierce Petroleum Corp, 
—V. 142, p. 1301. 


Pierce Petroleum Corp.—Earnings— 




















Calendar Years— 1935 1934 1933 1932 
Total income. .......-.-. c$171,677 $280,964 $4,568 $3,357 
Gen. & adminis. exps-.-.- 47 ,322 53 ,306 55,020 55,999 
a Disburse. in respect of 

GA PFOCCOGINGB...c22 8 secess 8 socesa Glee. .. -wepmee 

Net profit ........... $124,355 $227,657 1loss$91,537 loss$52,641 
Balance, surp., Jan. 1. . 286 .673 59,015 509,081 561,987 

Total Se $411,029 $286 ,673 $417,544 $509 346 
Exps.—Mid-West Dair- 

OG Gnccsn = eeten 0 C easel} ehone 265 
b Adjust. of Consol. Oil 

CORP GROG cwtntnses  § “Sedece§ § §* eneted S00,.585 § wbece am 

Surplus, Dec. 31-_.-.-- $411,029 $286 ,673 $59,015 $509,081 


a Disbursements agaregatt $41,085 included in the expenses of Pierce 
Petroleum Corp. for the year 1933 were made by that corporation in connec- 
tion with the Pierce Oil Corp. tax case, upon the understanding that the 
ma of such payments by Pierce Petroleum Corp. should be without 
prejudice to the rights of either corporation as against the other. 

b Adjustment representing difference between the stated book value of 
20.834 shares of Consolidated Oil Corp. stock and the amount reailzed in 
1933 from the sale thereof. The amount realized from the sale of these 
shares resulted in an average sale price of $12.81 per share as against an 
average cost of $10.30 per share for a like number of shares subsequently 
repurchased and restored to the ai 

c Includes dividends on Consolidated Oil Corp. stock of $161,459 (1934, 


$271,250). 
Income Account Quarter Ended March 31 














1936 1935 1934 1903 
yO Sar $81 $1,178 $413 
Expenses & franchise tax $19,401 14,498 18,964 16,521 

Tes Ra ccudshoonns $19,401 $14,417 $17,786 $16,108 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Ltabilities— x $ 
Cash in bank... --. 217,706 93,272! y Common stock..19,134,519 19,134,519 
U. 8. Treas. notes 351,734 351,813 / Surplus.......... 411,029 286,673 
x Inv. in 645,834 . 

shs. of the no par 

val. com. stk. of 

Cons. Oil Corp.z18,976,107z18 ,976,107 

, 0 19,545,548 19,421,192 _ ER 19,545,548 19,421,192 





x Investment stated at book cost to Pierce Petroleum P. plus book 
profits of its subs. to date of sale to Sinclair Consolidated Oil Corp. (now 
Consolidated Oil Corp.), June 30, 1930, irrespective of actual or market 
value. y 2,500,000 no par shares. z After deducting $410,760 for adjust- 
ment of original book value so as to give effect to a reduction in unit cost of 
20,834 shares repurchased in 1933 for the eroese of replacing a like number 
of shares previously sold.—V. 142, p. 3359. 


Pittsburgh Brewing Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 50 cum. pref. stock, no par value, payable 
June 12 to holders of record May 29. Similar payments were made on 
Oct. 19, 1935, and on Oct. 20, 1934, this latter being the first disbursement 
on the preferred stock since the third quarter of 1920, when a regular 
quarterly dividend of 8714 cents per share was paid.—V. 141, p. 3390. 


Plymouth Oil Co.—Resumes Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable June 30 to holders of record June 12. This 
will be the first distribution made since March 30, 1935, when a ar 
quarterly dividend of 25 cents per share was paid. On Dec. 22, 1934, a 
4% stock dividend was paid in lieu of the regular quarterly cash dividend 


of 25 cents per share.—V. 142, p. 2840. 
Pond Creek Pocahontas Co.—Coal Outpuit— 
1936 1935 1934 
ND. a clit dit tabbwin vetaeliieeh 156,017 140,532 116,772 
pS RE a ae ae ORANG Se a 58,677 122,975 81 
Is cbc. cite widid Mind Ue ash wh ot ais 721 118,586 141,264 
j RPI RT SEE GAITERS FO 97,035 88,374 122,320 


pri ; 
Note—Above figures in net tons.—V. 142, p. 3360 


Porto Rican American Tobacco Co. (N. Y.)—Earnings 
[Including Porto Rican American Tobacco Co. (Del.)] 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net loss after taxes, int., 

&c., excl, co.’s propor. 

share of net loss of 

Congress Cigar, Inc.. $106,074 $94,377 $114,588 $133,371 


—V. 142, p. 2682. 


Premier Gold Mining Co., Ltd.—Eztra Dividend— 

The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of three cents per share on the 
common stock, both payable July 15 to holders of record June 12. Similar 
payne were ane on April 15 and Jan. 15, last, and on Oct. 15, 1935. 
—V. = ¥ é 


Prescott Gas & Electric Co.—/T7enders— 

The Irving Trust Co., will until 11 a. m., June 2, receive bids for the sale 
to it of sufficient lst mtge. 6% 30-year gold bonds, due July 1, 1940, to 
cuhons the sum of $44,466 at prices not exceeding 105 and interest.—-V. 116, 
D. . 


Pressed Metals of America, Inc.—37 4%4-Cent Dividend— 

The directors on May 18 declared a dividend of 37% cents per share on 
the common stock, no par value, payable July 1 to holders of record June 15. 
This compares with 25 cents paid on April 1 and Jan. 2, last; 12% cents 
paid on Oct. 1, 1935, and 6% cents per share distributed on Jan. 2, 1932. 

ior to this latter date regular quarterly dividends of 12% cents per share 
were paid from Oct. 1, 1930 to and including Oct. 1, 1931. In addition 
an extra dividend of 12% cents per share was paid on April 1, last, and a 
stock dividend of 2% was paid on April 1, 1935. 


Files with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering 11,299 shares of 
common stock. The company ea to sell the shares direct to stockholdrrs 
for approximately $275,000. arrants will be issued to all common stock- 
holders of record June 15 entitling them to purchase one share of the common 
stock being r tered for each 10 shares held, at a maximum of $25 per 
share.—V. 142, p. 1654. 
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Pressed Steel Car Co.— Acquisition by General American 
Transportation Co. May Be Investigated— 


The following announcement was issued May 18: 

dan af ieee, by the 7 of Jantion that an extended investi- 

tion of the tion of Pressed Steel Car Co., by General American 
Tramapertation Oo o. under 77-B, was under way, may prevent approval 
of the reorganization on May 2 27. 

“Taking advantage of this new development the committee for the pro- 
eae = oft the preferred stockholders of which John F. Gilchrist is Chairman, 

has addressed a letter to security holders of the Pressed Steel Car Co., 
for consents to its plan which it terms ‘superior 
“A ng to the Gilchrist committee, John Dickinson, Assistant 

Attorney General, advised the trustees for Pressed Steel Car Co. and attor- 
neys for. all stockholders committees, that his department was ‘currently 
engaged in an investigation of the lawfulness under the anti-trust laws 
Ay the proposed acquisition of stock by the General American Transportation 


‘Dickinson's letter further stated ‘dertermination whether this acquisition 
is unlawful will require an extended investigation. Should the department 
determine, on the s of such investigation, that acquisition is unlawful, 
the matter will be subjected to the courts in the usual manner by a suit on 
behalf of the United States.’ 

“The Gilchrist committee's letter also ae out that ae on the 
fairness of the plan submitted would ore a special master at 
which time many important points were to be presented. 

“One of the x gy = cdg by the Gilchrist group, was the claim 
that the General nsportation Co.'s plan pted the 
rights of security .; > abouts to 350,000 shares of the company. 

“Claim is further made by the committee ‘that when Kuhn, Loeb & Co. 
announced that they had obtained a sufficient number of consents to their 
Bilek = oe had good —— revocations for many of such consents which the 

group 

‘These revocations which the trustees for Pressed Steel Car have not 
counted, will form another basis of the attack that is to be launched against 
the General American Transportation's plan sponsored by Kuhn, Loeb 

, according to the letter sent out. 

“The Gilchrist committee claims that its plan ‘cannot be subjected to a 
ee eee investigation by the Department of Justice for ble 
violation of the anti-trust laws’ and claims that its plan is more fair and 
equitable for all security holders 

**Heari ee on the plans are scheduled before Federal Judge Robert M. 
Gibson at Pittsburgh on May 27.’’"—V. 142, p. 3360. 


Public Service Electric & Gas Co.—Bonds Called— 
All of the outstanding Ist & ref. mtge. gold bonds 4% series, due 1971 


have been called for regen tion on July 15 at 102% andinterest. Payment 
beg Frac at the Fidelity Union Co.. Newark. N. J.—V. 142, 
Dp. 


Public Service Co. of New Hampshire—Larnings— 
[Including Manchester Street Ry.] 

















Period End. Apr.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues__- _ wl $363 ,5 $4,969,386 $5,010,551 
Expenses & de jation 193 ,608 167,368 2,389,128 2,349,330 
Taxes, incl. Fed. inc. tax 70,069 67 ,237 769,215 838,985 

Net oper. income.._.. $130,479 $128,991 $1,811.043 $1,822,236 
Non-oper. income—net. 4,935 4,591 38,399 40 ,929 

Gross income... .--- $135.414 $133,582 $1,849,442 $1,863,165 
Deductions... .......-.- 70,407 68,008 907 ,276 834,015 

Net income... __..-- $65,007 $65,574 $942,166 $1,029,150 
iat hy r reants. 45,360 45,359 544.314 544,401 


Public cat Co. of Northern Illinois—50-Cent Div.— 

The directors have declared a dividend of 50 cents per share * the two 
classes of common stocks (par yoo and no par value), , wavaite & ug. 1 to 
holders of record July 15. "zx simil rar ent was made on May 1 last, 
this latter being the first dividend pai nce Noy. 1, 1933, when 50 cents 
was also paid; a like payment was made on Aug. 1, 1933. Dividends of 
75 cents po share were paid each $3 ers from Aug. 1, 1932, to and including 
May 1, 1933, o— payments of ne. pare were made each three months 
prior to Aug. 1, 1932.—V. 142, p. 318 


Public Pea Corp. of wd arte 8H 
Period End. Apr.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings ---_ ~~. -_--- $10. 341,047 $10,269,830$119,307 359190, 405,681 


Oper. expenses, maint., 
taxes & iegectiation. 6,925,328 6,743,155 81,613,599 81,055,960 


Net inc. from oper... $3,415,719 $3,526,675 $37,694,235 $39.349,721 
Bal. for divs. & surplus. 2, 266. 109 2,301,400 23,185,317 24,980,185 
—V. 142, p. 2841. 

Public Service Co. of Oklahoma—Earnings— 


3 Months Ended March 31— 
Total OPSTAtINE TOVENUGS... ..ccccccsccccccecses 








1935 
$1,272,259 
292,221 





ee de a mtb amtensee 315,339 . 
ee ndebeaatinteasbecetes den 73,347 66,688 
NS Er ee asi dbo thas elena 9,570 7,252 
pS ee ere ae Gee ae pe 62,63 70,055 
rs Oe eu cncueoboosnamaens 152,820 151,691 
yin ct, SR i oe al ee 215,726 221,835 
Net earnings from operations..............--- $513,514 $462,512 
en nT ae bic sec asdeaduane 13,853 7,5 





$527 368 $470,086 


Net earnings before interest..............._.. 
tert 239,806 


Funded debt interest 








I ee ee 1 7,729 
Amortization of bond discount and expense. -. --- 23 ,287 12,837 
Net income before prior lien dividends___---_-- $300 ,039 $209,713 
PUREE TGR GOOEEE GE VROMGR. bac bck cdcccncobddeccs 133,891 133,875 
(otwte eter ekebh Veena tueetaneetk $166,147 $75,838 


Balan 
—V,. 142, p. 3011. 


Pullman Co., Inc.—$30,000,000 Suit Voided— 

A 350. 000,000 suit brought by Mrs. James Gardner Rossman of Pitts- 
burgh, who appeared with Richard Mansfield, against the company for 
alleged violation of the Anti-Trust Laws, was dismissed May 19 by Federal 
Judge Clarence G. Galston. 

rs. Rossman, said she was the inventor of devices for improving the 
interior of sleeping cars. She charged that the railroads had been prevented 
from doi ey | with her because of binding and monopolistic contracts 
with the ge Co. 

The Court dismissed the action upon motion of C. P. Williamson, counsel 
for the Pullman Co., on the ground that the plaintiff had failed to set forth 
a cause of action.—V. 142, p. 3361. 


Radiomarine Cosi of America— Earnings— 


Period End. Apr. 30— 1936—Month—1935 1936—4 Mos.—1935 

Teleg. & cable oper. revs. $79,393 $76, $324,675 $294,067 

Teleg. & cable oper. exp- baad + 62, ‘eee 254,061 246.700 
1 





Uncollectible oper. revs-— 1,000 ; 

Taxes assign. to oper. -- 3,446 2,766 14,383 10,304 
Operating income. -- - $12,061 $10,185 $55,231 $36 ,062 

Non-operating income. - 56 395 382 1,727 





Gross income. _--_- 


; $12,117 $10,580 $55,612 $37 ,789 
Deductions 


$10,580 


$55,612 $37,789 


$12,117 








Net income.-_-_-....-. 
—V. 142, p. 3361. 


Reed Roller Bit Co.—WStock Increased— 

At the annual meeting of stockholders held March 11, 1936, it was voted 
to increase the number of shares of common stock from 21 10, 000 shares to 
630,000 shares. The charter amendment effecting such increase was filed 
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with the Secretary of State of Austin, Tex., on = ee ay Oy 4 - 1936 and on and 


after May 16, 1936. there will be issued change each presently 
shares of common stock, without | par value, three shares of 























outstanding 
new common stock, without par value. an , 142, p. 3361. 
Raybestos-Manhattan, Inc. (& Subs.)—Earnings— 

3 Months Ended March 31— 1936 1935 
yf Berl _ SR a bg a ke Papen $4,744,441 $4,179,492 
Discounts and allowances._.._._..........-.---.- 135,621 117, 

a nnueacturing cost of sales (excl. of depreciation) 3,124,283 2,763,219 
Selling, administrative and general expenses... - - . 884,441 812, 

Profit from operations................-....-. $600 ,094 $486 ,056 
Gear MOCO. c . - Junc&dbuubes tacks. cbmcudeetie 43 335 51,946 

Total income before other deductions, depre- 

Getto GRE GR...  cibsecieccucedccosssave $643 ,430 $538,003 
NN Oe FETE DE 49,442 23,270 
Provision for depreciation. _._...........-.-...--- 158,223 153,166 
Provision for Federal] ond State income taxes_. ~~. 70,043 50,931 

oi ie 8 a TS ae i ae $365,720 $310,633 
Surplus at beginning of period.__.............-.- 6,447,621 5,711,157 

rn I ee $6,813,341 $6,021,791 
I I oii ne oe win dik nme bin 238,191 160,314 

Surplus at end of period.___.._........--.--- $6,575,150 $5,861,476 

Earns. per sh. on 676,012 shs. capital stock (no par) $0.57 48 
Comparative Balance Sheet March 31 
1936 1935 1936 1935 

Assets— $s Liabilities— $ $ 
Gis é bbtncndeih 1,003,461 1,055,679| Accounts payable. 698,750 630,362 
U.8., Can. munic., Accrued salaries & 

&c., bds. at cost 1,311,360 1,452,500| wages.....-.--- 143,954 108,287 
Notes, accts. & tr. Provision for in- 

acceptances rec. 2,280,260 2,011,515; come taxes..-.-. 315,242 201,770 
Accr. int. & other Res. for Federal & 

curr. accts. rec. ee” wheweb State taxes on 
Mdse. inventories. 4,091,730 3,466,829 income.....-.-.- 212,250 50,931 
Invest. & sundry y Capital stock... 9,721 ‘300 9,721,800 

receivables... . 1,569,741 1,469,074) Surplus.........-. 6,575,151 5,861,476 
x Land, buildings, 

mach. & equip... 6,754,107 6,433,331 
Deferred charges... 243,347 90,541 
Trade names, trade 

mks & goodwill 595,157 595,157 

, 0 ey 17,667,147 16,574,626 cl 17,667,147 16,574,626 





236 in 1936 and $9,397,929 in 1935. 


x After depreciation of $9,904, 
z Includes prepaid 


y Represented by 676,012 shares of no par value. 
expenses.—V. 142, p. 3171. 


Realty Investment Holding Corp.—Registers with SEC— 
See list given on first page of this department. 


Remington Rand, Inc.— Vice-Pres.— 
Arthur R. Rumbles has. been appointed a Vice-President to succeed the 
late Stephen H. Pinkham.—V. 142, p. 3361. 


Reo Motor Car Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net loss after taxes 

depreciation &c____- $195,366 prof$10,620 $272,881 $459,245 
—VvV. 142, Pp. 2338. 

Reynolds Metals Co. (& Subs.)—LEarnings— 

3 Months Ended March 31— x1936 1935 1934 
Net profit after depr., Fed. taxes,&c. $317,674 $287 ,962 $485,668 

—- per share on 960,322 no-par 

shares common stock. --------.- be $0.26 $0.23 $0.50 














x The net earnings of a wholly owned subsidiary during the current 
year but — to the date of pan Bey amounted % to $43,057, and have 
not been included in this report .— 42, p. 2002. 

Reynolds Spring Co.—Earnings— 

Quar. End. Mar. 31— 1936 1935 1934 1933 

EL a a CARS IOS $1. 357 ,255 se 446,882 $806 ,592 $491,543 
Cons OF BOs... owWeseuee 1,072 ‘061 1.219, ‘715 628 ,065 411,608 

Gross profit ......... $285,194 $227 ,167 $178,527 $79,935 
Ge Se ta cadcck)\i: ene. eaeeewe 2,343 2,772 

Total income... ----- $285,194 $227 ,167 $180,870 $82,707 
Sell., admin. & gen. exps 102,541 74,010 65,988 60 ,662 
peprectation BIS? SRE 20,748 16,455 20,972 21,669 
I aes ie a 1,645 1,272 4,519 4,555 
ae | _ Fed. inc. taxes 21,173 i 2 ; dare Tr Se ek 

Wet erets. «| ca20c<ss $139,086 $116,808 $89.391 loss$4,180 
Shs. capital stk. ($1 par) 145,000 145,000 x148,000 x148,000 
Earnings per share----- $0.96 $0.80 $0.60 Nil 











x No par. 
Balance Sheet March 31 

Assets— 1936 1935 Liabilities— 1936 1935 
TT A $100,364 $88,031} x Com.stk.& surp.$1,867,268 $1,596,756 
H OLC bonds_.- Mortgage payable. 427,087 440,475 

& accr. interest. 154,641 °}838--..--- Notes & accts. pay 341,558 452,080 
Accts. & notesrec. y574,323 537,800 | Accrd. wages, &c_ 71,910 41,015 
Inventories _. . _ . - 93,616 355,228 | Prov. for Fed. inc. 
Other assets - . - - - - 2,000 Sie t CMR. ib ocdsben z90,390 38,803 
Investments ...-.- Taxes payable... 16,043 45, ‘620 
Fixed assets - - .--- 1,700,157 1,656,976) Res. for conting_-. 45,900 52,575 
Patents, goodwill & 

development _.. 1 1 
Deferred charges - . 35,057 27,290 

| ERE Rea 2 $2,860,159 $2,667,325 2 RRR $2,860,159 $2,667,325 

y Accounts only. z Includes 


x pepeeuanses by 145,000 shares par $1. 


$48,035 provision for Federal income taxes for year 1935.—V. 142, p. 2683. 


Rich Ice Cream Co.—Pays Extra Dividend— 

The company paid an extra dividend of 25 cents per share in addition .- 
to the ee, quarterly dividend of like amount on the common stock, 
no par value, on May 1 to holders of record April 15.—V. 136, p. 3554. 


Royal Dutch (Petroleum) Co.—104%% Dividend— 
' Rie sprectans have declared a dividend of 10% % for 1935, against 714% 
or 

Suspended from Dealings— 

See North German Lloyd above.—V. 142, p. 634. 


Royal Typewriter Co., Inc. (& Subs.)—Earnings— 


Period End. Mar. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net profit after deprec 


int., Federal taxes, &c $588,663 $272,712 $1,992,521 $931,882 
Earns. per sh. on 268, 
shs.com, stk. (no par) $1.94 $0.77 $6.43 $2.48 


To Pay $7 Preferred Dividend— 


The directors have declared a dividend of $7 
cumulations on Se 7% cum. beet oom, wae $1 
of record May 2 Ges c 


share on account of ac- 
, payable June 1 to holders 
shares was paid on Dec. 24, 
1935, this oo ae ean ng the firoe a iceribation on made since Jan. 18, 1932, when 
a regular semi-ann. dividend of $3.50 was paid. 


To Redeem Debentures— 
Directors also voted to pay on June 1 


$100,000 of the $500,000 7% 
debenture issue due in 1942.—V. 142, p. 1303. 














3522 Financial 
Ruberoid Co. (& ee ee 
Period End, Mar.31— _ 1936—3 Mos.—1935 936—12 Mos.—1935 
WG GRBs cennasend 2, 
Net loss 4 to $ pa yon $i oo pa $12.3 396,524 $8,895,073 
Federal taxes... x42, ’ ’ 
Earn. per sh. on 132,602 er ee 
Pe OU OE § acamese .< Seasau $3 .63 $3.79 


x eg: do not include the operations of Ruberoid Purchase 
a wholly owned subsidiary, which yeny! ina fit of $12,451 for 
the March q of this year, against a f $85 in first first quarter of 
1935. y Exclusive of a ofit. ‘of $31 075 a Rue 
z No or Ruberoid Purchase 


ace OEP for 12 months ended 


are reported 
March 1935, as it was not controlled by Ru Co. during that entire 


any. "142, p. 1134. 
St. Louis-San Francisco Ry.—Annual Report— 
Traffic Statistics for Calendar Years 


1935 1934 1933 
Rev. frt. handled (tons). 13,981,609 14,054,112 13,756,787 13 Abr ,692 
Revenue ton miles..-..-. 32962 62944 31802031 38 30941 105080 3026609680 


Average miles per ton. . . ° .90 224.90 
Rev. ton mile...... 1.09 cts. 1.12 cts. 1.13 cts. 1.18 cts 
Rev. per train mile_ 403 .99 396.20 410.09 410.72 
Rev. passengers carried. 1,063,544 980,119 690,022 925,921 
ah passenger miles. _.139,026,802 126,462,089 100 667,265 123,180,367 

per passenger mile. 1.93 cts .98 cts. 2.33 cts. .56 cts. 
Aver. miles perpassenger 130. 73 129.03 145.89 133.04 


Consolidated Income Account for Years Ended Dec. 31 


“sted _— $35 837,011 $35, pe34 780 $34 13836 tt 
ees” ----7------- Eee 2:407,880 * 2:340:087 $38 .f Lt pee 
Siia can senasacees 1311 (683 1,327,182 1341 381 1,465,111 
Papa ecu 1.297.978 1.166.455 ; 968, 
Other oper. revenues... | 647.057 581,493 989.228 679083 








Total oper. revenues.$42,431,454 $41,851,794 $40,693,596 $42,672,136 














Basten ot vay he nernc... 7.063.680 7:311.190 7 
of way C.. x . .054, . . 
Maint. of equipment... 7°303.565 6.698 '970 6906 Ore evict 
Maint. of equip.—depr. 3.206.979 3.176.474  3°301.642  3'493 121 
tite aa 1,333,942 1,246,650 1,214,639 _ 1:286.710 
Transportation ——— ————- 16,319,547 15,184:916 141041.369 15'388'350 
M aneous operations ‘ 221,911 189,207 221,211 
agente eaten y1,656.263 2,280,643 1,854:483 2,127'729 
Transp. for invest—Cr.. 136,609 —° 206.933 | °140°467 59.871 
Net oper. revenue.... $4,524,752 $5,938,024 $6,871,320 $8,020,325 
tan access... 3,865.385 3.076.080 
wey x aie ‘ , , 18, ‘ , 
Gceransvacr SH te Gk ht tt 
Joint ait rents (net)... 282.328 249,857 284,616 35908 
Net ry. oper. income. $1,261,049 $2,175,634 $2,725,675 $3,273,107 
1 “adie aeape lll 142,204 158,843 
Interest and dividends... ‘a0'ass ‘Speen S0e-018 187.815 
Miscellaneous... ....... 134,705 261,001 182,900 102,948 
Gross income........ $1,558,281 $2,622,340 $3,284,013 $3,607.791 
Deductions from Inc.— 56.723 55.028 
““-—<—"“<“<«ea «ee «= <- @& &@ & @& . . 56,1 , 
Miscell. tax accruals. ._. 14,961 8,080 ig:712 if 'or6 


rr Ge Sn, «=. aegis" dee loss3 ,684 
Mboell’ income charges- 10,250° j ‘383 
Sink. & other res. funds —— Porno ms) 115 


Bal. avail. for interest $1 476,347 $2,552,363 05,389 425, 
Int. on fixed chg. oblig. 13,036,363 13,190,671 £3708 330 T3 Sis oat 


em beng SAE LS “ $138,781 f st 638,308 $10,261,449 $10,093,677 

x Includes charges o or levee district assessm 

to prior years and $241,802 for expense resul ~ g ——— 
Includes credit of $363,123 Covering adjustment of amount ™m 
in respect of contributions under ilroad Retirement a — 

ior unconstitutional by the Supreme Court of the United States. 


Consolidated General Balance Sheet Dec. 31 




















1935 1934 1935 1934 
—— . i $ $ PR no 0 $ $ 
‘ ’ of mmon stock. 65,543,226 65,543,226 
| eS 344,203,213 346,122,521) Pref. ser. A stk. 900 900 
Equipment... 92,178,744 93,093,431] Preferred stock. 49,157,400 49,157,400 
Dep. in lieu of Grants in = of 
ntged. prop. constructio 7,030 ' 2,752 
RTE 58,481 47,983 | Long-term debt. _274, 165,596 276,983,596 
—_— phys.prop. Notes pay., sec.: 
EMEA ENES 225,568 229,412 RFC........ 5,190,000 5,190,000 
ng in affil. cos. 965,026 1,030,212 RR.Cred.Corp 3,520,750 3,606,078 
Other investm'ts 11,622,280 11,622,986] Bankloans... 5,136,863 5,136,864 
BRITS 4,063,375 2,865,021} Traf. & car serv. 
Time drafts and balances pay. 468,040 523,950 
deposits __... 49,028 20,750 | Audited accts. & 
Special deposits. 338,441 680,885} wages payable 2,954,578 2,986,241 
Loans & bills rec. 1,890 330} Mise. accts. pay. 109,781 618,590 
. & Car serv. Int. mat’d unpd. 40,703,868 28,275,484 
balances rec. 710,480 593,723 | Divs.mat’d unpd 14,087 14,087 
Net bal. rec. fr. Funded debt ma- 
agst. & conduc 484,752 345,884; tured unpaid. 9,445,920 8,141,220 
Mise. accts. rec. 1,256,297 1,791,986] Unmatured int. 
Mat’ls & suppl’s 4,427,568 4,636,049] accrued_____- 2,228,055 2,278,280 
Int. & divs. rec- 5,095 4,682 | Oth. curr. liabil_ 183,921 152,654 
Oth. curr. assets 13,916 13,282 | Deferred liabils_ 206,773 235,912 
Deferred assets. 276,707 281,756 | Unadj. credits... 47,179, 218 45,342,013 
Unadj. debits.. 1,305,524 1,304,215] Add’n to prop. 
thru income & 
surplus. ..._-. 1,943,300 1,930,425 
Approp. surplus 
not specifically 
invested... _- 230,624 219,112 
Prof. &loss (def.) 46,203,547 31,653,677 
.  EABSR 462,186,388 464,685,107| Total .....-.- 462,186,388 464,685,107 





—V. 142, p. 3012. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payee May 22 to 
holders of record May 18. A like payment was made on Feb. 29 last, and 
on Nov. 30, 1935. Accumulations after the current payment will amount 
to $24.50 per share.—V. 142, p. 1303. 


Sandusky Bay Bridge Co.—Company Dissolved—Liqui- 
dating Dividend— 


Stockholders at a special meeting held April 10 voted to dissolve the 
company and wind up its affairs. 

The directors subsequently declared an initial liquidating dividend of 

$3 P Re mare oe the common stock payable to holders of record April 30.— 


St. Louis Southwestern Ry.—Annual Report— 


Hale Holden, Chairman, oaye in part: 
There was a net reduction in Lee and equipment account (including 
improvements on leased railwa y) of $669,484, as follows: 
he amount of funded debt Ba ng the Reconstruction Finance Cor- 
poration, Railroad Credit Corporation and loans), outstanding in 


the hands of the public decreased $456,000. 
The obligation to the Railroad Credit Corporation was reduced $36,352 
during the year by the application of $30,599 of dividends received under the 


ee te eee 


a ee 


Chronicle May 23, 1936 


mopeplins and distributing plan (ex parte 103) and of the cash payment of 


$5,753 

On Dec. 12, 1935, company filed a tion for reorganization under the 
Federal Bankruptcy statutes as am , and by order No. 1 in that pro- 
ceeding, the compan further order of the court 
and ng the appelnemens of a or trustees, on behalf of the court 
to continue the operation of the pro y > fae the vemnduder of the year. 
On Jan. 3, 1936, Ju enwood was a on Samet. 
He qualified for “office on Jan. 29, ASS. and the property is 
odustaissered under his direction. The events necessitating this. petition 
and leading to a financial condition of ay! company in which it was unable 
to meet its debts =< — mature, are as ort oa in net income 


have neon in e last six years am to $445,481 for the 
556,804 0; $291,916 i. the woe 1931: $3, 471,32 aoe, for the 1392; $1,- 
894 for 45,436 for the 4; 195 for the 


the year 1 year 

1935 y estima 1935 at the time the petition was filed). 

4 ‘total of $7,346,249. 
There became due on Oct. 27, 1935, a note for 7g Se bn yeas to the 
t Corporation, on which a balance of paid. 
On Dec. r ro035. notes matured as follows: to the yb wa Finance 
©) tion, $17, 882,250; to the Chase National Bank of the Oy of New 
York, $3,500,000; to the Mississippi Valley Trust Co. of St. Louis, $1,- 
on March 31, PI ys the note of the Railroad 
Credit 1934, in et ped gy § 367 ,875, 
which had been reduced to $1,357, 


Interest on above-menti ioned Reconstruction Finance tion note 
for six months, due Dec. 1935, in the sum of $354,705 not been 
d. Interest on St. Lule 80 South west ern 2d income t bond certi- 
cates in the amount of oak 
bonds in the amount of $ 2.625, on general & refunding morteage DO 


There was to become due 
tion dated March 31, 


series A, in the amount of 87, and on the Ist bonds of the 
Stephenville North & South Texas Ry. in the amount .575 and on 
bonds of Central Arkansas & Eastern . inthe amount of 


$27, 125 {the latter two issues being suerantees = ew principal and interest 
by company) was to me y wey on Jan. 


The company was confronted on Dec. 13° 12: 1835. ,009,925 obliga- 
tions due and to become due; by interest obliga ns of $088, 067 d due ag yg £ 


1935, and to become due Jan. 1, 1936; by accum 
years, by inability to her ~y- gh —— B of its 
credit here was a constant possibility of lawsuits sin diverse jurisdictions 


to effect a reorga 
Chapter VIII of the Acts of Co relating to bankrup 
be filed in the District Court of the United States for toy Eastern 


of Missouri pore See (Between the date of filing said petition and 
the close of he soe year. Credit Corporation made distribution 
to company of #2. 549 in pursuance of the marsh and distributing plan, 
which accounts for the n Dursua between the total o tions stated above, 
and the total stated in the balance sheet.) 
Traffic Statistics Years Ended Dec. 31 
1935 1934 1933 1932 
No. of pass. carried earn- 
ings revenue. .....-.-.- 178,319 193 ,445 97,732 132,757 
No. of pass. carr. 1 mile. 11,405,120 12,253,585 9,581,808 11,305,462 
No. of pass. carr. 1 mile, 
per mile of road _ ...-.- 6.375 6.706 5,057 5,908 
Avege. dist. carr. (miles) . : 63.34 98.04 85.16 
Total pass. revenue.... $206,918 $213,939 $186,206 $236,034 
Avge. amount pay from 
A eg Ss $1.1604 $1.1059 $1.9053 $1.7779 
vee. r p ‘per pass. 
san aiuiiiich uit daabilahaoen $0.0181 $0.0175 $0.0194 $0.0209 


per 
No. of tons carr. of frght 
earned revenue... --.. 1,877 3,574,839 
No. of tons carr. 1 mile-_ 1318381" B21 177451 598 1038663" 908 912,910,121 
No. of tons carr. 1 mile 


per mile of road_ . --- 736 ,906 644,342 553,405 477.079 

Avge. distance haul of 1 
ton (miles) .........- 306.85 292.76 274.09 255.37 
Total freight revenue... 14,854,266 13,236,491 12,188,800 11,563 ,002 

Avge. amt. rec. for 
ton of freight......-.- 3.4576 3.2911 3.1858 3.2346 
Avege.rec.per ton per mile 0.0113 0.0112 0.0116 0.0127 
Frt. rev. per mile ofroad 8,303.58 7,243.46 6,432.32 6,042.73 
Frt. rev. per train mile-_-. 5.1 . 5.0613 §.1552 
Operating rvenues- - - - - 15,742,228 14,125,660 12,953,394 12,554,433 
Oper. revs. per mileofrd 8,799.94 7,730.05 6,835.82 560.84 
a A ho gee reieiee 9, soi 148 9, otis 10,535 250 
ting expenses - . - . - : 

Oper. exps. per mileofrd 6,001.30 412.78 4, 783.13 505.62 
Net exps.pertrainmile _ 2.7099 149 3.0778 
et operating revenue.. 5,006,494 4 ere S11 3 Py: $99 2,019,202 

Net oper. rev. per mile of 
ERPS ap GLEE ES. 2,798.64 2,317.27 2,052.69 1,055.22 

Net . rev. per train 
PIN Pa ME Nie. 8 1.2637 1.1036 1.0899 0.5899 


pa ae of tons of company freight carried (not included in 
revenue freight in this veable) Guring year year ended Dec. 31, 1934, was 562,655 
tons: Dec. 31, 1934, 474,841 tons; Dec. 31, 1933, 368,525 tons, and Dec. 31, 
1932, 358, 389 tons. 


Consolidated Earnings for Calendar Years 


Revenues— 1935 1934 1933 1932 
Freight revenues - -._-..-.-. $14,854,266 $13,236,491 $12,188,801 $11,563,003 
I 206.918 13, 186.206 236, 
Mail, express, &c_...-.- 526,051 521.489 439,372 598,328 
Incidental, &c_..-.---- 154,992 153,741 139,016 157 ,068 





Total oper. revenue. .$15,742,228 $14,125,660 $12,953,395 $12,554,433 











Expenses— 
Maint. of way & struc... 1,733.466 1,507,457 1,438,431 1,838,052 
Maint. of equipment... 2,154,521 2, ,06 1,826,539 2,117,995 
Traffic expenses. ....-- ,003 817,216 816,286 975,275 
Transportation... ..-.-.- 5,175,576 4,717,390 4,197,926 4,562,257 
General, &c........--- 800,166 815,020 "784.513 1,041 ‘652 
Total oper. expenses. .$10,735,734 $9,891,149 $9,063,695 $10,535,231 
Net earnings... ......--. 5,006,494 4,234,511 3,889,700 2,019,202 
Tax accruals........-.- 849 ,662 2 866 ,684 980 ,87 
Uncollectibles........- 4,743 8,868 5,174 7,837 
Opera, ating income_... $4,152,088 $3,393,393 $3,017,842 $1,030,493 
Ry. Oper. Income— 
Rent Bre locomotives _ 19,471 19,806 21,149 21,421 
Rent from pass. train car 3,247 2,685 2,210 3,315 
Rent from work equip- -. 5,989 3,085 2,228 3,170 
Joint facility rent income 268,703 289.513 307,798 312,003 
Total ry. oper. income $4,449,498 $3,708,482 $3,351,227 $1,368,402 
Deduct fr. Ry. Oper. Inc.— 
Hire of freight cars... .-. 1,023,304 1,028,097 853 ,008 805,290 
Rent for locomotives... s i 1,506 2,556 
Rent for pass. train cars-_ 30,693 14,168 24,304 28,421 
Rent for work equip. - -- 4,632 6,519 6,226 , 
Joint facility rent deduct 744,410 699,260 676,443 712,845 





Net ry. oper.income.. $2,644,318 
78,596 


$1,958,645 $1,789,740 def$186,791 
Total non-oper. income. 86,937 79,402 83,275 








Gross income... --- $2,722,914 $2,045,582 $1,869,142 def$103,516 

Deduct. from Gross Inc.— 
Miscell. rent deductions _ 1,736 1,341 914 2,090 
Miscell. tax accruals. - - - 236 398 296 "496 
Separately oper. pro. loss 9,996 3,457 13,151 1,698 
Int. on funded debt.... 3,119,754 3,142,602 3,358, '345 «= 3,094 ‘049 
Int. on unfunded debt-- 30,552 27,726 18.732 "251 ‘419 
Maintenance of invest- 

ment organization. . ~~. 584 0 RR eae ae ae 
Miscell. income charges. 15,249 15,169 14,598 18,057 

Net deficit.......... $455,195 $1,145,437 $1,536,894 $3,471,325 














o * 
Volume 142 Financial 
Condensed Balance Sheet (Entire System) Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabdtltties— ~ $ 
Road and equip- Common stock. 17,186,100 17,186,100 
MGTsacccces 124,665,491 125,334,975| Preferred stock. 19,893,600 19,893,600 
Otn, rivenieres 7013-600 road Os Ne oak debt — ee nee 
er m'ts ° ’ ,041, on-negot. 
Miscell. physical to affil. cos... 795,798 794,074 
property ..... 166,593 231,250| Traffic & car 
bbdbbdedae 841,158 376,281; service 
Special deposits _ 67,512 710,961; payable... -. 122,678 152,824 
Agents and con- Accts. & . 1,299,949 1,520,798 
uctors’ bals. 55,761 52,991 |} Int. & divs.due. 1,095,135 647 ,058 
‘Traffic, &c., bal. 603,311 417,682 t ma- 
Loans & bills rec. 5,461 9,444] tured unpaid. 24,007,375 -..---- 
Miscell. accts__. 445,340 521,194] Miscell. accu. . 75,956 59,130 
Int. & divs. rec. 4,000 4,000 | Int., &c., acer'd 167 ,642 262,961 
Mat'l & supplies 970,892 1,204,332] Tax liability. -_-_- 376,538 9, 
Oth. curr. assets 3,594 5,533 | Prem. on funded 
Work. fund ad- Se chaks de 7,626 7,626 
ee. écoue 27,078 20,821 | Accrued deprec. 7,418,839 7,202,841 
Other def. assets 22,276 5| Oth. unadj. accts 186,937 210,791 
Other unadjusted Other def. liab_-. 135,479 277,355 
Pichinase 178,296 287 ,418/ Add’ns to prop. 
thru income... 17,189,776 17,182,967 
debt re- 
tired thru in- 
come &surpl. 1,093,551 1,093,551 
Misc. fund res. 70,914 70,914 
Oth. approp. sur 164,979 164,979 
nih. SS ite 5,841,932 5,003,939 
SE bcesee 139,479,443 140,645,544; Total....... 139,479,443 140,645,54 
—Second Week of May— —WJan. 1 to May 14— 
Period— 1936 1935 1936 1935 
eS Soba $341,000 $264,406 $6,674,835 $5,766,530 


San Diego Consolidated Gas & Electric Co.—Earnings 























12 Months Ended March 31— 1936 1935 
Cees COUN. ok ks wad eds ce cek ewes $7,639,121 $6,977,519 
Operating expenses, maintenance and all taxes.... 4,317,636 3,832,416 

Net operating revenue (before appropriation for 

retirement reserve)_..........-. ss Fh fae $3,321,485 $3,145,103 
GO Sec hdatbdbduwkdcacatdevcostoaceeut 3,461 13,082 
Net operating revenue and other income (before 
appropriation for retirement reserve)... _-__-_ $3,324,946 $3,158,185 
Appropriation for retirement reserve_......__.-.- 1,280,000 1,175,000 

SD CN a cat andcdddncadtoccs cctabénes $2,044,946 $1,983,185 
Interest charges (met).........,.-..-.-.-.....-. 663 388 845,488 
Amortization of debt discount and expense_---_--- 65,050 80 ,467 
Other income deductions... ...............-.-.-- 4,318 6,901 

a de ts be ie $1,312,189 $1,050,328 

surplus, beginning of period........._-.-- 1,615,710 1,760,219 

TN iS i tis dee eck cobbonsboenen $2,927,900 $2,810,547 

ek Bk 142,379 


440,475 440,475 
722.340 611,982 


Earned surplus, end of period............--.-.- $1,765,085 $1,615,710 
—vV. 142, Pp. 3186. 





Seaboard Air Line Ry.—ZReceivers’ Assumption of Obliga- 
tion and Liability— 

The Interstate Commerce Commission on May 15 authorized the com- 
pany, to assume obligation and liability in respect of a cash payment of 

10,000 to be applied in reduction of the principal of an outstanding note of 
the Southeastern Investment Co. and in reduction of the amount of pre- 
ferred stock of a new or reorganized company which the holders of the note 
would be entitled to receive and in respect of the payment of interest on 
such reduced and extended note in the principal amount of $82,500. 

The report of the Commission says in part: 

The receivers have previously been authorized to assume obligation and 
liability in respect of the pa nt of the interest on a note of the South- 
eastern Investment Co. in the reduced principal amount of $90,000. As 
stated the Seaboard had acquired certain properties from the Southeastern 
Investment Co. under a deed subject to a mor given to secure a note 
of that company for $165,000, dated May 5, 1917, the payment of which 
was @#uaranteed by the Seaboard. The principal of this note had been 
reduced to $140,000 at the time of appointment of the receivers. Prior 
thereto the holders of the note had agreed with the Seaboard to accept in 
lieu of the obligation of $140,000, a new obligation and mortgage security 
on the property for $90,000, bearing interest at the rate of 4% per annum 
payable semi-annually, and to mature May 5, 1936, and for the remainder 
of the principal mortgage debt to accept preferred stock in the amount of 
$50,000 of the same class as would be offered to holders of the Seaboard’s 
first-mortgage bonds in part exchange for their holdings under a plan of 
reorganization then under contemplation. 

Thereafter, the receivers, with the approval of the court, entered into a 
supplemental indenture dated Nov. 18, 1931, with the holders of the note 
and the Southeastern Investment Co. which provided in substance that the 
principal amount of the note should be reduced to $90,000, with interest to 
accrue at the rate of 4% per annum, payable semi-annually, and the prin- 
cipal to be due and payable at the option of the maker on or before May 5, 
1936, with the further provision that the holders were to accept for the re- 
mainder of the $140, indebtedness tne preferred stock of the new or 
reovenmined Seaboard in the par amount of $50,000, of the same class as that 
which might be issued to the holders of the first-mortgage bonds and if such 
stock was not so delivered the $50,000 would be added and restored as part 
of the indebtedness, to be due and payable on demand but not earlier than 
May 5, 1936, with interest to accrue after the date of delivery of the proper- 
ties to the new or reorganized company at the rate of 4%, payable semi- 
semi-annually. 

The receivers on April 22, 1936, having previously arrived at a tentative 

ment with the holders of the mortgage debt and the maker thereof, 
the Southeastern Investment Co., filed in the court of primary jurisdiction 
an application setting forth the pertinent provisions Ae tentative supple- 
mental agreement which would modify the supplemental indenture of 
Nov. 18, 1931. The court entered an order authorizing the receivers to 
enter into the proposed supplemental agreement. 

The receivers propose to enter into a supplemental agreement with the 
present holders of the note and the Southeastern Investment Co. whereby 
the receivers will deposit with a designated depositary $10,000 for the 
account of the noteholders. Of this amount, $7,500 is to be applied in 
reducing to $82,500 the principal amount of the mortgage indebtedness 
and note of $90,000 of the Southeastern Investment Co., and the re- 
maining $2,500 is to be applied in the reduction from $50,000 to $47,500 par 
value of the amount of the preferred stock of the new or reorganized com- 
pany which the holders would be entitled to receive under the terms and 
provisions of the supplemental indenture of Nov. 18, 1931. Due to this 
payment, the holders of the note will agree to extend the maturity date 
thereof, in the reduced pada amount of $82,500, with interest payable 
semi-annually on Nov. 5 and May 5, so as to become due and ble at 
the option of the maker on or before May 5, 1939.—V. 142, p. 301: : 


Seaboard Oil Co. (& Subs.)—Earnings— 





3 Mos. End. Mar.31— 1936 1935 1934 1933 
Gross operating revenue 1,696,816 $1,275,191 $1,098,818 x$706,316 
Net profit after deprec., 

depl., taxes & all other 

GES fn litt cewek 612,125 439,177 368,219 290,809 
Earns. per sh. on cap.stk. $0.49 $0.35 $0.29 $0.2 


x After deducting share of products accruing to operators of Kettl 
Hills absorption plant.—V. 142, p. 3187. - _ ee 


AS ne 
—_—-- 
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Lambe se" Inc. (& Subs.)—LFarnings— co; ee 
A — 03 .— 
Net profit aver deprec., iii aa fore $727,036 
hs.com.stk.out.(par $1) 1.781.426 1,766,426 1.781.426 1, 
per share... _. $0.77 $0.52 $0.92 06 438 
—V. 142, p. 2844. 
b nereeg Co., Inc.—Earnings— sii iis 
‘a r Years— 1935 1934 
Oper. exp. Gnd. deprec.) £124°000 $553 965 sae18s «| aS8.771 
Other income, "OP -- — $448.838 —$150.900 «elias? © *239:208 
i Gitoss income... ———- $500,743 $159,666 $216,571 $658,427 
rafnd told bonde-----= 288.434 288,000 201,126 300,267 
Other deductions... _. ae”. ee ek ee een 
EE $4,356 $129,323 $74,555prof$349,170 


a Depreciation only. 
Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— - Liabilities— x $ 
x Real est.—land Mortgages payable 5,217,266 5,588,916 
& buildings....10,223,647 10,994,890; Funded debt. ..-- 4,025,000 4,446,000 
Schulco Co., Inc., Loan payable—D. ' 
guar. 644 % mtge A. Schulte, Inc. 350,849 164,849 
s.f.bonds purch ...... 115,832} Accounts payable. 3,720 3,244 
-with trustee Int. accrued on Ist 
for purch. of bds. mortgages... .. 75,195 72,414 
for retirement.. 204,730  -...... Int. accr. on mtge. ow 
Cash ocd agement 81,137 5,716 eae an eee aa 140,481 
Depos. trustee y Ca stock... 
for pay. of: Earned surplus... 915,820 920,176 
Int. on ist mtge. 75,195 72,414 
Amort. of Ist ‘ 
mortgages ... 3,641 2,891 
Int. on mitge. 
sink. fund bds 127,351 (140,481 
AO Ts Tceate. . aeeeeon ,355 
is ieee 10,715,703 11,336,581! Total.......-.-. 10,715,703 11,336,581 





x After reserve for depreciation of $1,256,352 in 1935 and _ $1,185,109 
in 1934. y Represented by 100 no par shares.—V. 141, D. 3392 


(Bernard) Schwartz Cigar Corp.—Larnings— 


3 Months Ended March 31— 1936 1935 
Net profit after depreciation & Federal taxes... $62 281 $16,550 
ee. a 2 86,963 shares common stock. $0.53 
—vV. . i 


Seeman Bros., Inc.—LEarnings— 


Period End. Mar.31— 1936—3 Mos.—1935 1936—9! Mos .— 1935 ' 


Net t after charges 

= Podesal ae ae $92,418 $125,842 $293 ,816 $341,271 
arps. sh. on { 
shs. tap. stk. (no par)_ $0.85 $1.16 $2.72 '$3.16 


Net profit for quarter ended March 31, 1936, has been arrived at after 
ving effect to the drawing down of a quarter of the reserve for ad 
and sales promotion set up out of last year’s earnings, to 
up of adequate reserves against inventory depreciation, during the 
year, in accordance with company’s usual policy.—V. 142, D. 


(Frank G.) Shattuck Co. (& Subs.)—Earnings— 


1 Quer. ne, Se aps 1936 1935 1934 1933 

et r » 

wild Federal taxes...” $115,532 loss$3.134 _$100.080 loss§70,063 
J . .out.(no ° , ’ » ° . 
ines cee aie en $0.09 Nil $0.08 Nil 


Earnings share 
—vV. 142. /p. 2517. 
Shawmut Bank Investment Trust—Larnings— 

















Years Ended— Feb. 29°36. Feb. 28’'°35. Feb.28’'°34. Feb. 28 °33. 
Int. & divs. received_... $206,135 $207,181 $218,168 * $248,373 
Net profit on secur. sold 91,327 132,689 1loss25,109 loss1101,421 
“ Pratt... sas en es $297,462 $339,870 $193,059 loss$853.048 

urrent operating exps. — 

‘ecieding tamae Rt A 24,737 23 ,400 25,986 26 452 
Interest paid and accr-.- 241,915 243 ,654 253 ,864 271,188 

Net profit from opera- eee = 

dene GT Peee octane $30,808 $72,816 def$86,793 def$1150690 
Balance Sheet 

Assets— Feb. 29, °36 Feb. 28,°35; Lrabilities— Feb. 29, '36]Feb. 28, '35 
Cash in bank. ---. $50,972 $692,804) Accts. payable for 
Accr. int. & divs. purch. of securs. $236,000 | $376,117 

receivable ...-. 15,605 25,123! Prov. for Federal 
Accts. rec. for sale capital stk. tax. 1,920 ‘1,393 

&redemp.ofsecs 284,854  -..... Senior debentures. 3,864,000 3,901,000 
Securities. _....-.- 4,748,639 4,642,888; Junior notes... 960,000 960,000 
Partic. in credit to Accr. interest on 

foreign concerns -.-..-- 86,156] junior notes....  ------ 201,600 

Pl ctdcooceen 38,151. 6,861 

Sn bin o cactait tate $5,100,072 $5,446,972 ah ciation is cacti $5,100,072'$5,446,972 


Note—Capital as represented by share capital of 75,000 common shares 
of no par value: 43,460 (43,385 in 1935) shares issued and outstanding, 
and 31,540 (31,615 in 1935) shares issuable on conversion of warrants 
outstanding.—V. 141, p. 4025. 


Shell Transport & Trading Co., Ltd.—Dividend— 
. aj - A year has declared a dividend of 17 4% for 1935, against 124% 
or 1 ‘ 


Suspended from Dealings— 
See North German Lloyd above.—V. 142, p. 472. 


Sierra & San Francisco Power Co.—Bonds Called— 
All of the outstanding lst mtge. 5% 40-year gold bonds due Aug. 1, 
1949, have been called for redemption on Aug. 1 next at 110 and int. 
zayenems Mair hn made at the Chemical Bank & Co., 165 Broadway, 
w ior ty. 
‘The canmenay states that the full redemption price, including interest 
to Aug. 1, 1936, will be paid upon surrender of the bonds at any time 
after May 5.—V. 140, p. 3907. 


Silver Strike Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Silver King Coalition Mines Co.—Larnings— 


3 Months Ended March 31— 1936 1935 
Net profit after taxes & deprec. but before deplet'n $206,367 $56,955 
Earns. per sh. on 1,220,467 shs., par $5, com. stock $0.16 $0.04 


For the year ended March 31, 1936, the net income was $571,238, equal 
to 46.8 cents outstanding sh. and with stored product produced during 
this period ued at market March 31, 1936, rather than cost the net in- 
come would have been $714,571.64, or 58.6 cents per outstanding share. 


—vV. 142, Pp. 2340. 


Soulsby-Belle Mining Co.—Registers with SEC— 
See list given on first page of this department. 











3524 
Siscoe Gold Mines, Ltd.—Farnings— 


Financial 


Quarter Ended March 31— 1936 1935 1934 
ee after depreciation, taxes 
Othe? CharGeS. ...cncnccccece- $301,889 $264,840 $293 ,086 


Millheads in April averaged $13.08, as inst $14.25 in the previ 
month and $15.25 in April, 1935. Dering April 14,340 tons of ore ware 
ed, compared with 14,359 tons in March and 12,467 tons in April last 
year.—vV. 142, Dp. 1832. 


_ South Shore Utilities Associates—Pref. Stock Sold—An 
issue of 4,000 shares of preferred convertible $1.50 shares 
was recently sold by F. L. Putnam & Co., Inc., Boston, at 
$24 per share. A prospectus dated April 21 affords the 
following: 

Preferred as to assets and dividends over the common shares. Cum. 
dividends at rate of $1.50 per annum from April 1, 1936 payable Q-M. 
Red. at option of Associates in whole or in part on any div. date upon 30 
days’ notice at $27.50 share and divs. Entitled tn ority to the 
common shares upon voluntary liquidation to $27.50 per share and divs. 
and upon involuntary liquidation to $24 per share and divs. Conv. at 
option of the holder at any time after Jan. 1, 1937, into 1% common shares 
for each preferred conv. share converted. 

History and Business—South Shore Utilities Associates, by Which name 
are known the trustees under a declaration of trust dated March 18, 1936, 
is a voluntary Masachusetts association, formed for the page ov of acquiring 
holding and dealing in securities (incl. shares) of publlic utility companies 
and other corporations and associations and in particular for the acquisition 
of securities pact. shares) of the Buzzards Bay Gas Co. and the Barnstable 


me ¥ cont $329" Bt ane W chete bee C ed b 
n August, one ebster orp. was eng 
F. L. Putnam & Co., Inc. to make a survey of the possible rofitable 


development of a gas company to serve the more densely populated districts 
of Cape Cod in Massachusetts, which was without gas facilities. As a 
result of this survey, the Buzzards Bay Gas Co. and the Barnstable County 
Gas Co. were formed and a plan of development at an estimated ultimate 
cost of approximately $1,000,000 was formulated and inaugurated. Over 
$500,000 was invested in the construction of gas properties by these two 
companies during the Foy from 1929 to 1932 incl., when a etmporary halt 
in the development of the plan was made use of economic conditions. 
The securities pas. the shares) of the two companies were first held by 
F. L. Putnam & Co., Inc. and later by Northeastern Utility ates, a 
Massachusetts voluntary trust, of whose shares F. L. Putnam & Co., Inc. 
now holds a major portion and the moneys used in the development of the 
two gas companies were supplied by these interets. 

As of Dec. 31, 1935 the gas companies’ properties consisted of three 
butane manufacturing plants, approximately 64 miles of welded steel 
pipe line of sizes ranging from 2 inches to 8 inches, 1,912 services and 1,671 
meters. The Buzzards Bay Gas Co. owns a franchise unlimited as to time 
and serves without competition the towns of Wareham (incl. Onset) and 
Falmouth (incl. Woods Hole). The Barnstable County Gas Co. owns a 
franchise unlimited as to time and serves without competition the Hyannis 
section of Barnstable, Yarmouth, Dennis, and a small part of the Town of 
Harwich. ‘The companies have received permits from the selectmen of the 
above towns for the location of their present distribution systems and for the 
extension thereof in other portions of the said towns. 


Capitalization— Authorized Tssued 
Pref. conv. $1.50 shares (no par).......-.-----. 4,000 shs. 4,000 shs. 
Common shares (no par)... .......-.---.-... y24,632shs. x20,632 shs. 


x 2,000 of these common shares have also been provided for the conver- 
sion privilege. y Of which 4,000 shares reserved for conversion of said 
preferred shares. 

Purpose of Financing—The Associates intend to use the net proceeds from 
the sale of the pref. shares to aid in the ex ion of the business of the 
Buzzards Bay Gas Co. and the Barnstable County Gas Co. and for other 
oe of the Associates, which include the expenses incidental to its 

ormation and the issue of its shares. 


Southern Bell Telephone & Telegraph Co.—LEarnings 


Quarter Ended March 31— 1936 1935 
Net income after taxes and charges_..........-.. $2,235,693 $2,013,849 
—V. 142, p. 2172. 


Southern Canada Power Co., Ltd.—Earnings— 


























Period End. Apr. 30— 1936—Month—1935 1936—7 Mos.—1935 
Gross earnings__......- $177,545 $175,610 $1,258,050 $1,259,092 
Operating expenses. --- 74,898 70,563 . 514,009 502,124 

Net earnings____..-- $102,647 $105,047 $744,041 $756,968 
—V. 142, p. 2686. 

Southern Colorado Power Co.—Larnings— 

12 Months Ended March 31— 1936 1935 
coo abliakGiwacsoe $1,966,702 $1,854,523 
Operating expenses, maintenance and all taxes... 1,123,223 1,047,250 

Net oper. rev. (before approp. for retire’t res.)._.. $843,479 $807 ,272 
FR EE Re PE IT TSE LD 670 853 

Net operating revenue and other income (before 

appropriation for retirement reserve)__._.. .-- $844,149 $808 ,126 
Appropriation for retirement reserve__........-. 242 537 206,715 

I $601,611 $601,411 
i Ci Ce ebebecwisnwa 427 ,443 427 ,493 
COURSE ICONS GOUUCHOMS. << cccccccccecceccosse 4,103 3,815 

SIRS FET RS gS A gly Se PAR ep Ry TMS $170,064 $170,102 
Surplus beginning of period................---.-~ 139,680 139,680 

AS eI ge) BE Ee a ig! STIR DOIN Oe PE OPE $309 ,.744 $309,783 
Dividends on preferred stock ($4 per share)__-.-- 170,064 170,102 
ne nn Clr ee ewes $139,680 $139,680 


Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
June 15 to holders of record May 29. A similar amount has been paid 
on this issue quarterly since and incl. June 15, 1933, as against $1.25 per 
as) se — 15, 1933, and $1.75 per share in preceding quarters.— 

; —_ 7 A 


Southern Natural Gas Co.— New Official— 

C. P. Rather was on May 18 elected chief operating officer to succeed 
James H. White, who died on April 22. Mr. Rather’s title is that of 
Vice-President and General Manager. 

It is not proposed to fill the office of President now as Mr. Rather will 
discharge such duties as relate to the operation of the properties and C. T. 
Chenery will continue as chairman of the board and senior officer. The 
other officers of the company will continue to serve in their present ca- 
pacities.—V. 142, p. 3363. 


Southern Pacific Co.—Control of Interurban Electric 


Ry. Approved— 


The Interstate Commerce Commission on April 29 approved the acquisi- 
tion by the Southern Pacific Co. of control of the Interurban Electric Ry., 
waggerenene of its capital stock. 

he report of the Commission says in port: 

The Southern Pacific Co., on Nov. 21, 1934, applied for authority to 
acquire control of the Interurban Electric Ry. Co. by purchase of capital 
stock. The Railroad Commission of the State of California, by its order 
of March 23, 1936, has granted authority to the applicant similar to that 
requases herein, and by such order also has approved the general plan of 
operation. 

For 60 years the applicant has operated an electric interurban passenger 
service connecting San Francisco with cities and towns on the east side of 
San Francisco Bay, such as Alameda, Albany, Berkeley, Emeryville and 
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Oakland. This service is performed by means of ferries operating from 
San Francisco to Oakland and Alameda, where they connect with electric 
trains which serve a substantial portion of this suburban area. A similar 
interurban service is performed by the so-called Key System, which operates 
a ferry from San Francisco to a point near the applicant's ee in Oakland, 
where it connects with its own system of electric trains serving another part 
of the suburban area, This interurban service is not competitive with that 
operated by the ye to any substantial degree. 

The California Toll Bridge Authority is now engaged in the construction 
of a bridge across the bay which will connect the cities of San Francisco 
and Oakland. This bridge will be completed in 1937. It is a double-deck 
structure. The upper deck will be used by automobiles and busses. The 
lower deck will be used for heavy truck traffic, and a part of it will be re- 
served for the construction of interurban railroad tracks. The main bridge 
structure will cost approximately $62,000,000. This money was obtained 
from the Reconstruction Finance tion, and the Bridge Authority 
issued bonds to that amount as ty for its loan. These bonds 
lien on all of the tolls collected for the use of the bridge. It is proposed 
that service over the bridge will supplant the present ferry service between 
San Francisco and points on the east side of the yd used in connection 
with the operation of interurban trains. The cost of equipping the bridge 
with electric railroad facilities and constructing the necessary terminal 

acent to the bridgehead in San Francisco will be approximately $15,000,- 

. Before endeavoring to secure an additional loan for this purpose, the 
Bridge Authority required that agreements be made between the carriers 
operating the interur service in connection with their ferries and itself, 
providing for the discontinuance of the use of ferries and a transfer of their 
operations to the bridge when it is ready for use, and to continue such 
operations and service over the bridge for the full time that any of the 
bonds are outstanding. It is estimated that this would be a period of 
from 30 to 35 i. 

While unwilling to commit itself to render service of this character for 
such a long period of time, the applicant believed that such operation 
would be in the public interest. It accordingly caused the Interurban 

to be incorporated on Nov. 14, 1934, under the laws of the State 
alifornia for the purpose of in the electric railway interurban 

nger service between San Fran and cities on the east side of San 
Francisco Bay now operated by the applicant. The Interurban company 
has no pro y of its own at the present time. It is authorized by its 
ue 100,000 shares of capital stock and proposes at this time 
to issue 20,000 shares which will all be pay ag A the papiscees at 
$10 a share. The stock is without nominal or par ue and there is no 
ascertainable market value for it. The purchase of all the stock by the 
applicant will give it complete control over the new entity and we are here 
asked to grant the necessary authority for it to make the purchase. No 
further issue of stock or other securities is contemplated. The $200,000 
which will be obtained from the sale of stock will be used for working capital 
and for the purchase of n spe and material. It is estimated 
that approximately $100,000 will f y be available as wor oe. 
The Interurban ya will be a complete organization within itself. It 
will have its own officers and employees who will serve it exclusively and 
will not be employed in any ca ty by the applicant. It is contemplated 
that the directors will represent the applicant as stockholders but they will 
not be officers or employees of the applicant. 

Under the proposed agreement the applicant will discontinue its electric 
interurban passenger service in the area involved and cancel all tariffs for 
passenger fares and baggage charges between points on said electric lines, 
and between San Fran and a thereon. The Interurban company 
will take over the entire operation of the San Francisco-Alameda Ferry, 
which is used exclusively for the interurban possenger traffic; will use the 
San Francisco-Oakland Ferry jointly with the applicant; and will operate 
under trackage rights all the electric interurban passe service now 

formed by the applicant on the east side of San Franc Bay to and 

m the ferry connections. Included in the lease of the properties is 
all the electric line equipment now used by the applicant in its interurban 
operation. The applicant will continue to use the Oakland ferry for its 
main line train operations, and also reserves the right to use any of the 
leased tracks whi may be necessary in orming switching for industries 
located thereon and other incidental freight service operations. 

For the use of the applicant's properties herein described the Interurban 
company will pay a um rental of $50,000 a year, plus such additional 
sum, if any, as it may earn sufficient to make the tota! amount d reflect 
a fair return upon the value of the leased properties. The applicant states 
that the book value of the property which the Interurban company will use 
is a little over $11,000,000. his does not include the ferry facilities which 
will not be used after the bridge operation be , on this invest- 
ment figure the minimum rentai of $50,000 will reflect a return of less than 
% of 1%. The applicant estimates the actual value of all the A oy agers) 
involved in the lease at about $20,000,000, of which $2,500, said 
to be invested in ferry equipment. These estimates ap ntly are based 
upon the engineering reports used by this Commission determining the 
value, for rate-making purposes, of all the properties of the applicant by 
segregat the valuation figures shown in such reports as applying to 
these particular properties and adding thereto net additions and better- 
ments, jess retirements. The Commission's valuation of the properties of 
Ge apeneate makes no segregation of the properties involved in this pro- 
ceeding. 

The agreement between the various parties which will be involved in the 
bridge operation provides that when the bridge is completed and ready for 
interurban train service, all ferry operations will be discontinued as to 
interurban passenger service, and all such traffic diverted to the bridge 
route. The Interurban company and the Key System, operating into 
their respective territories , will have the exclusive right to eng in common 
carrier interurban train transportation over the bridge, and for the use 
thereof will collect a toil from each Coes as agents of the Bridge Author- 
ity. It is expected that this toll will about 2% cents a passenger. 
Because of the fact that the present interurban passenger service usuallyis 
performed at a Joss and in order that the Interurban company may com- 
mence operations over the bridge unhampered sd any losses that may have 
been incurred by ferry operation, it is agreed that when that company is 
ready to begin bridge service the applicant will make such advances of 

aS may be necessary to enable the Interurban company to start such 
operation free of all indebtedness and with its original capital unimpaired. 
_ In order to avoid inconvenience to the public the Interurban company will 
file tariffs with this Commission, which will provide that passengers co 
from or destined to points on the lines of the applicant, or its connections, 
may use the electric service of the Interurban company as a connecting 
carrier and reach their destination on a joint through fare. The Interurban 
company will perform such service in the same manner as through passen- 
gers are handled in connection with the electric line operations of the appli- 
cant at the present time. The amount of this traffic is now shown by the 
record, but it apparently is negligible in comparison with the local traffic. 

Since the Alameda ferry is used only for the transportation of interurban 
passengers: that ferry will no longer be required after the bri operation 

gins and it will be abandoned. Authority to abandon this ferry was 
included in the order of the California Co on. At the proper time 
- en will be filed with this Commission for permission to abandon 

at facility. 

The vy rns expects the Interurban company to operate at a profit 
after the bridge is in use. It anticipates net earnings of about $100,000 
@ year, or at least something over and above the um rental. No 
saving in operating expenses is expected to be realized from the operation 
by the Interurban company as compared with the applicant until after 
the traffic be moving over the bridge. It is estimated that there will 
then be a saving of about 13% of the operating expenses now incurred. 

There is said to be an urgent public demand for the bridge route opera- 
tion, since upwards of 25,000,000 passengers are carried across the bay by 
ferries annually. These passengers will be afforded more comfortable 
and quicker transportation service than they now enjoy by the ferry route. 
The applicant states that more efficient operation over the bridge will be 
assured if the Interurban company takes over the operation at the present 
time, and then transfers to the bridge route than would be the case if it 
attempted to take over the operation for the first time after the bridge is 
ready for use. 

The authority herein sought is a necessary part of the general rearrange- 
ment of the interurban ponsonese service in the San Francisco metropolitan 
area which wiil be made possible by the new bridge. The entire matter 
is primarily one of local concern and the local authorities have given their 
unqualified approved thereto. The properties to be o ted by the 
Interurban company are now owned and operated by the Southern : acific 
Co. and are a part of the Southern Pacific system in the Commission's plan 
of consolidation. Control of the Interurban Co. by the appiicant does not 
prevent or hinder the carrying out of any part of the consolidation plan, but 
is in harmony with and in therance of its provisions, and the record 
shows that it will promote the public interest. 


com 
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Earnings = System 








Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 
Railway oper. revs_._-.- $15,080,827 $13 052,249 $57,351,634 $48,608,625 
Railway oper. exps_..-- 11,581,173 10,239:713 44,849,901 38,666,759 

way tax accruals_._.- 1,287,605 1,006,322 4,636,218 4,021,759 

Equipment rents... _. 594,836 568,215 2,372,906 2,053,467 
Joint facility rents_.__. 50,238 : 237 ,660 80,970 

Net ry. o . ine 

After epreciation. $1,566,972 $1,228,646 $5,254,947 $3,785,668 
Before depreciation 2, ‘224. 744 1,857,966 7,884,599 6,299,536 


Refinancing Planned— 

The company in coesiag an extension until Nov. 1 of a $5,000,000 loan 
by the Reconscruction Finance Corporation which matures on June 1, 
is planning a refinancing operation of between $45,000,000 and $50,000,000 
if market conditions are favorable, Jesse H. Jones, chairman of the RFC, 
announced 3 May 21. He recently discussed the proposal with officials of the 

ny 

17 on aod cing. Mr. Jones said, contemplates the handling of a total of 

000,000, including the $5,000,000 on which _ extension is sought, 
if" ‘882,250 of notes of the St. Louis-Southwestern R , a Southern Pacific 
subsidiary, held by the RFC, and about $12,000, 000 in bank loans 

Mr. Jones said the RFC would grant the extension until Nov. 1 on the 
$5,000, 000 loan if the _ interstate Commerce Co on, to whom the 
com has made an application, gives its approval. He indicated that 
the F > had not co tved itself to take any part of the contemplated 
offering. —V. 142, p. 3013. 


Southern Ry.—£arnings— 
— Second Week of May— ——Jan. 1 to _— 14—— 
Period— 1936 1935 1936 935 
Gross earnings. ._...._- $2,284,974 $1,905,466 $44,352,516 $38,280,454 
—V. 142, p. D. 3363. 


Southwestern Associated Telephone Co.—LEarnings— 




















Period End. April30— 1936—Monih—1935 1936—4 Mos.—1935 
Operating revenues__. -_- $78,544 $69 ,O87 $311,351 $271,250 
Uncollectibel oper. rev - 400 800 

rating expenses - - - _ - 51,742 47 ,242 195,085 181.769 
Operating taxes._.____- 4.876 4,397 19,294 17,386 

Net oper. income. _.-. $21,826 $17,248 $96,572 $71.295 
—V. 142, p. 3013. 

Southwestern Light & Power Co. (& Subs.)—Larnings 

3 Months Ended March 31— 1936 1935 
Total operating revenues. ................._..- $720,135 $606 ,596 
a 111,795 104,215 
Ee NS ok a ait cine 65,7 61,711 

Dh’ suitivwsbe otis dh dbeadwabaeabe 116,153 318 
I es ie we oe ee et ,037 ,463 
Provision for retirement... ~~... cece eee ,285 67,770 
I I ss i be 53,418 46,504 
Federal 3% on electricity taxes............._ -- 9,000 8, 
Federal and State income taxes_...............- 22,111 17,756 

Net earnings from operations................ $247,548 $178,756 
Ge Sn TES he wcnkashmnancoecscsdebnus 1,217 1,731 

et CRS eas, Ce vin bitieded 248 ,766 180,487 
as 6 ocd Ch nodacwéweud . ,048 . 544 

EEE DETTE EES Oy SS OS SS PE ae 4,727 4,469 
Amortization of debt discount and expense_.___. ,230 6,011 


Interest charged construction... ................ Cr196 


Net income before preferred dividends....... 
—vV. 142, p. 2844. 


Sperry Corp.—Larnings— 


Consolidated Income Account (Incl. Wholly-Owned Sub. Cos.) 
Year Ended Year Ended Mar. 1 to 

















Period— Dec. 31 °35 Des: 31 + Dec. 31 '33 
x Gross income from operation. —~— —-_- $2,982,013 437 809 $1,226,989 
ate one idk woth we 183,42 97, 
Selling & general expenses_.__.____- 949,818 624,215 
Research & development expenses. _ _ 254,195 st 370 112,451 

Operating income_............-. $1,594,572 $1,888,146 $392,324 
PU SRE eweccsusbeécnccoas 453,259 421,630 133,115 

i i a $2,047,831 $2,309,776 $525,439 
RN es > Adie Oh 1,330 
Transfer fees & miscellaneous expense 45,169 40,853 23" 303 
Prov. for franchise, capital stock and 

foreign income cei a OER 351,201 390,818 44,989 

I le A a a $1,651,461 $1,878,104 $455,818 
I i a 1,884,678 Gee > Seeedee 
Miscellaneous adjustments_...-.... ..-.- ee 2 Seegke 
Profit on sale of stock of North Ameri- 

UI: UR i a re yl ee wee te 39,812 

a i ne a $3,536,139 $2,393,110 $495,630 
I 487,278 Sanu. © - Shadee 


Obsolete building demolished -----.- 


Surplus, Dec. 31 $3 $495,630 
Earns.per sh.on 1 .949,111 shs.cap.stk $0.85 $0.23 

x Including $176,499 income from patents, royalties and technical ser- 
vices in 1935, $147,602 in 1934 and $69,373 in 1933. y cae profit 
on sale of securities, 1935, $367,875: 1934, $347,700; 1933, $89.0 


Consolidated Balance Sheet Dec. 31 


$1,884,678 
$0.96 











Assets— 1935 1934 Liabilities— 1935 1934! 
0 RE ar Rapege age $2,353,108 $1,407,187} Accts. payable & 
a Notes, accepts., accrued royalties $389,305 $748,467 
accts. rec., &c_. 1,974,822 1,650,962) Accerd. wages, &c. 392,020 210,513 
Contr. & work in Prov. for income 
progress, invent. 2,769,823 2,746,970) franch. & cap. , 
Investments --... 913,841 1,326,672 stock taxes____- 485,881 393,956 
Value of life in- Deposits on sales 
surance policies . 15,996 15,090 contracts... -. 111,612 67,174 
Accts. rec., &¢., Prov. for instal, ; 
Ee ey es 127,390 serv. & guaran- 
b Plants & equip... 2,264,626 1,908,507 tee of products... 195,950 128,066 
Deferred charges... 128,401 53,920 | Res. for conting_ __ 84,668 86,567 
FORGE. oc ccciiccce l 1| Res. for unrealized 
apprec. of for’gn 
exchange... ... 57 ,667 56,900 
Deferred income. . 41,292 37 ,057 
Cap. stk. (par $1). 1,949,111 1,949,111 
Capital surplus... 3,664,247 3,774,210 
Earned surplus... 3,048,861 1,884,678 
Den dwwn ba $10,420,619 $9,336,700 ME a icwains $10,420,619 $9,336,700 





a Less allowance. b Less allowance for depreciation.—V. 141, p. 3875. 
Spiegel, May, Stern Co., Inc.—Earnings— 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net income after deprec., 

int., Fed. taxes, &c.. $449,934 $292,145 $598,803 loss$9,846 
Earned per share on com- 

——e—| OO” eae $1.52 $1.29 $3.04 Nil 


For the 12 months ended March 31, 1936, net profit ~~ $2,489,589 or 
8.80 a common share after preferred ‘dividends.—V. 142, p. 3363. 


Standard Gas & Electric Co.—Weekly Out 

Electric output for the week ended May 16, 1936, to fed 94, 887,309 
kwh., an increase of 18.9% compared with the corresponding week last 
year.—V. 142, p. 3363. 
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Springfield Street Ry. Co.—Earnings— 
[As Reported to the Mass. Department of Public Utilities] 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Rev. fare pass. carried... 5,730,879 5,981,364 6,256,009 5,578,114 
Average fare (cents) ___. 7.61 7.52 7.55 7.47 
Net profit after all chgs_ $3 ,460 $18,390 $56,289 loss$751 
—V. 142. p. 2341. 

Standard Cap & Seal Corp.—Farnings— 

3 Mos. Ended March 31i— 1936 1935 
Net profit after int., deprec. and Federal taxes.. $169,004 $150,346 
saree PER ARE. bo. naue be ubibulbscn didn duis ok 211,005 209 405 

anne DOR GIE hi vdd ctatddndawidacbindiintes $0.80 $0.72 
142, p. 1304. 

Binal Oil Co. of California—Larnings— 

1936 1935 1934 1933 


3 Mos. End. Mar. 31— 
profit after F 


Net 

canna and charges._... $2,952,958 
Earns. per sh. on 13,102,- 

900 s a capital stock 


ae at OH 142, p. 3363. 
Standard Oil Co. of Indiana (& Subs.)—Larnings— 


Consolidated Income Account Years Ended Dec. 31 
1935 1934 1933 1932 


x s 
Gross oper. income... - 293,218,825 278,180,375 242,532,018 ag) Bee 844 
Costs, oper. & gen. exps. 238, ‘980, 801 225, 926, 583 189 068,024 194,713,025 


$4,891,022 $3,318,591 loss$718,987 


$0.23 $0.37 $0.25 Nil 

















ad. of aye ¥ r ~— 
v. er of cos 
market) - cccitoctdentiia:. ubiieae (4) eee SS eee 7,561,800 
FE RE TN a Ot 3 a 12,713,987 9,199,254 9,758,419 8,207,538 
Intameitle develop. costs __. ~~ 2,684,432 915,607 2,161,612 
Deple. & lease amortiz. Yt | 1,574,450 609 ,620 923 ,636 
Depr., retire. & amortiz. | 24,436,824 28,543,370 33,244,329 
Net oper. income__.. 25,542,002 14,358,832 13,636,979 14,705,904 
Non-oper. income (net) 5,254,198 4, 497,346 5,235,840 4,854,161 
Inc. before int. chgs.. 30,796,200 18,856,178 18,872,818 19,560,065 
Int. & disc. on fund. & 
long-term debt... _-- 334,022 43,305 zi vs (A 105 2,924,650 
Other interest ._...._.. 7,617 88,520 
Profit for period ----- 30,462,178 18,812,873 17,348,095 16,546,894 
Loss applic. to min. int. 282,283 profl 36, 807 326,255 1l ‘387 
Net fit accrued to 
car peretion sibeAGe 30,179,895 18,949,680 17,674,351 16,558,282 
Surplus Account Dec. 31 
1935 1934 1933 = 
Previous earned surplus. 79,388,802 80,523,587 85,629,303 85,837,825 
net) of earned surplus 
eT Te ae SP PR 12,622,935 Dr4,922,501 2,596,112 Dr66,140 
fit for year— 
ot profit interest.... 30,179,895 18,949,680 tT .or8-251 16,558,282 
Minority interest.... 10ss38,856 prof209,264 1 0883 26,255 1oss11,387 
Total surplus_.._..-.- 122,152,776 94,760,031 105,573,511 102,318,581 


Divs. on common stock_al5,142,371 al5, '371,229 yl5, 748.476 yl6, 689,277 
Total earned surplus 





OR. Bhiccuwe dans 107 010,404 79,388,802 289,825,085 285,629,303 
Shs. of com. stock o 

I Genin nn never 15,215,677 15,215,677 15,528, “hs 15,941,894 

Earnings per share - - --- $1.98 $1.25 $1. $1.04 


a Paid by Standard Oil —~ Aon: Indiana. x In addition rs the amount 


of taxes shown above there d (or accrued) for State and — a 
line taxes (and in 1933 and 1 1932 lubricating oil taxes = sum of 
13. 031, $65, 1,298 in ios3. 


140 _~ in 1934, $63.4 435. 437 in 1933 and $47, 
ividen de paid by Standard (Ind.) during the aa 1933, $15,- 
588. 671; 193 $16,478,699; ow nce rg ae mounts paid by sub. cos. 
minority interest. z Of which $80,523,586 majority interest and $9,301, 448 
minority interest. 

Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 
CS i nmin is 40,478,001 32,053,441| Accts. payable. 16,068,214 15,508,328 
Market. securs. 16,857,929 33,691,605/| Acer. liabilities. 17,432,155 14,917,630 
Short-term com- Other current 
mercial no liabilities —..- 480,038 501,312 
as cost...... 8,092,512 9,428,434] Long-term notes 315,975 457,596 
Accts. & notes Purchase obligs. 10,263,988 7,956,074 
receivable ... 22,695,472 18,707,856| Cap. & surp. of 
Accts.rec., 8. O. min. interests 14,606,361 14,719,398 
Co. (N. J.).. 9,582,021 9,582,021} Common capital 
Unadj. claims.. 6,553,906 6,553,906] stock...-.---- 380,391,942 380,391,942 
Prod. (lower of Capital s 


urplus 
cost or mark). 100,925,796 103,854,255 paid-in. ___-- 146,895,542 146,878,320 
6,157,614} Earned surplus.107, ‘010, 404 79, ‘388, "802 
Oth. curr. wn" 177,745 


341,939 
Inv. in oth. 
& long-tr. a 114, 053,490 124,601,093 
Cash & securs. 


Mat'ls & suppl’s wag pA 











deposited with 
trustees ....- 185,536 205,744 
x Prop., pian 
equip., | ae 328, 205,751 275,715,684 
z Inv.in sub. cos 34,478,977 34,539,942 
Goodwill & other 
intang. (net). 3,499,907 3,540,222 
Prepaid & def'd e 
charges _...-.- 1,630,316 1,745,646 
hn escialinn 693,464,620 660,719,402 » PRAMS Ric 693,464,620 660,719,402 


x After reserve for depreciation, depletion, intangible development 
costs and amortization of $292,400, 182 in 1935 and $292,646,252 in 1934. 
z Excess of cost over book value at date of acquisition of investments 
in subsidiaries.—V. 142, p. 3190. 


Standard Oil Co. (N. J.)—Annual Report for 1935—_ 
W.C. Teagle, President, and W. 8S. Farish, Chairman, state: 


Results—Net profits of compan pany om and is papecpation a eo nes rofits 
of consolidated companies were $6 192. This com h $45.618,- 

960 earned in 1934; $25,084,310 et 1933; $282, “ in 1 1932: 33. 704, 758 in 
1931; $42,150,662 in 1930, and $120,912,794 in 1929. 

Per share of stock outstanding on Dec. 31, 1935 net neottee for the qoae 
were $2.43. Two dividends amounting to $1.25 were paid; also, a dividend 
in stock of Mission Corp. 

U. S. Petroleum Industry in 1935 

Througnous 1995 the increased consumption of crude and products, at 
home and abroad, made for stability in the petroleum industry in ‘the 
United States and contributed to its improved earnings. Some of the 
outstanding gains over the preceding year are listed: 

Consumption of crude & products in U. 8. for 1934 wes... 164,000 bbls. 
For 1935 1,649,000 bbls. 

The corto ba consumption of gasoline in 1935 reached ro ‘all-time peak 
of 434,8 barrels. 

Exports of crude for the year 1934 were._.......--.--.-.- 41,127,000 bbls. 
Vor the year 1025 WePO ..< as ncose came se cece ccnssscoen 51, "278.000 bbls. 

Exports of crude made a new high record. 

Exports of crude & products for 1934 were. ---...-.----- 114,507,000 bbls. 
For nog TT sates. sapouenvanas ar (0 étibd éneanee 128,152,000 bbls. 

Increase rr or 

The increase in total consumption, including exports, was 75,130,000 
barrels, or 7.26%. 
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Imports for domestic consumption, including all bonded imports of The inability of marketers to make a good earnings statement, even with 
ucts for re-export were: 


crude and prod such a ented sales, emphasizes more clearly than before the nature of 

EE Unf cn couceebsicbbvebahannadnelhamen 50,494,000 bbis. cortain fundamental difficulties and evils underlying the selling of gasoline. 

Pa do putin tn wdimneidhbaameenadniesanesséaeeen .676,000 bbis. These conditions are general and while most of them are of long standing, 
ped meager yw in amperts = 3.563.000 barrels, or 4.32%. $940.108.696 there is good reason now to feel that progress is being made towards th 

The exports of crude and products................ : : on. 

The eotal value of all impores.. bbebeceSbducsoucccsébauvebaee 37,345,839 The essential blems which have resulted in making the average market- 
During the year the posted price of 36 degrees gravity Oklahoma and ing i oe a ce ag Bho op waealy ne Dee Rae low — (1) ao 

Kansas crude was unchanged at $1 per barrel, the price in effect through- in too much crude oil being either currently produced or salinities for 


out 1934. ing 

immediate production; (2) from a considerable excess of refining capacity; 
cage Rrotecties of erate in meee OT Vecsbeins cenlenas denen te «9nd GS) from the overbuilding of wholesale and retail distributing stations 
the monthly forecasts of the Bureau of Mines. Actual uction ex- in every part of the country. In other Le mong the industry provided 
ceeded these forecasts, parvicularly in California and Touldlann. Despi ma r= ge one — yoy peciiies 
the surplus over allowables, gains in consumption and exports brought the demand warranted, with the result that the industry for some years 
about a reduction in stocks of crude and prodi 448,000 barrels. has striven primarily for volume. In achieving this it too often has sacri- 
At the a d a Sear the tnmmate SS eee 4 tion was pod AF ay oe ed Our subeidiarl = A enjo ‘a tifying increase in sales of Aerotype 
based on ite relation to consumer demand, than it was at the close of 1934.’ -«‘-Esso, the new premium fuel introduced at the end of 1934. Esso motor 


year posi ucers unchanged oil, in the short time that it has been on the market, 
je FN ae « eo pin Rive Ay, Ba yg of pees ates rapidly in public acceptance. Increased sales last year of industrial oils 
M refin di 


d better because of a stro wholesale market that and greases, fuel and Diesel oils, solvent oils and liquefied gases all reflect 


ost ers 

general! year was a decided improvement in the general business situation. 
a fo nnn yg vg Bh. FF the Be ey BA Natural Gas Companies—There has been a material increase in the amount 
and companies to make a somewhat improved showing. of gas handied during the year 1935 and in the number of domestic con- 
Pi were somewhat less, due to lower tariffs. poe This gain resul from greater industrial activity in the com- 

There was a gradual decrease in shipments of ‘‘hot oil’’; that is, crude served. 
produced be nd the allowables fixed by the various State conservation At the end of 1935 the companies r¥is directly to domestic consumers 
authorities. At the close of the year the quantity of “hot oil” finding ite Wére Supplying 663,695 —ye my? % 000 more than at the low point of 
t p ar than 





the recent depression years, July, tely 5,800 more 
way to market was not important. at the peak reached before the d on, A 930. 

Drilling activity was greater throughout the year, the total number of Continuous effort has been maintained to increase the use of gas in both 
CEE GENO ON co gikcccpacenn cgquenessccmecechabonussuas 21,398 domestic and industrial markets. This activity, her with the ly 
as com with the 1934 completions of. ......-..-.------.--.-- 18, improved business conditions, has resul in a 4% increase sales, 
and 1933 completions of----..--...-.----------------------------- 12,363 from 79,333,733,000 cubic feet in 1934 to 84,501,293,000 cubic feet in 1935. 

Other statistics for the entire industry of interest are: In addition to the above the amount of gas supplied by, natural gas 

domestic crude reserves, Dec. 31, 1934..11,749,504,000 bbls. 7 com es shows a pocepectety gain 
SN i nine 1,041,935,000 bbls. terstate Natural Gas Co., Inc., ch operates a mpeine from the 
Increase in reserves due to revised estimates.--.-.~.-.-. 559,817,000 bbis. northern Louisiana gas field to Baton Rouge, La., and coming United 
Gas Corp., which operates a pipeline from northern beng, ohhegery to 

FRITS cy cere TOM ea RN aN TNE Sear 13,351,256,000 bbis. northern New York (majority interest companies) both show su tially 

Domestic DAD HDdnne we bedngemenesneuh 993 ,942,000 bbis. l amounts of gas handled during 1935; the increase being 24.5% and 
Estima reserves, Dec. 31, 1935...........-.-.-.-- 12,357 314,000 bbls. 32% respectively. 
Increase in reserves during 1935...........-.------ 607,810,000 bbis. ississippi River Fuel -» Which o tes a line from northern 
a ois tee wield wane te bbis. Louisiana to the St. Louis di ct, and Colorado Interstate Gas Co., 
U. 8. crude production—year 1934. -.....--------- 908,065,000 bbis. from Southern New Mexico to Denver (minority interest companies) show 
eh i pbeemnuaiews 994,942,000 bbls. increases amounting to 18.2% and 15% respectively over the previous year. 
I a a 9.46% bbls. Natural Gas Pipeline Co. of America (a ag oy | interest company) 
Estimated supply of crude in sight, Dec. 31, 1934, supplying operating pipeline from New Mexico to Illinois and supp! 

Ci SRR Pr SRR CAR TE AE a Se 12.94 years gas to Chicago and environs, has increased its sales to the ca ty o 
On Dec. 31, 1935, sufficient for................-.- 12.43 years ts pipeline. 

Company Production—Excluding crude oil which was produced for part- Foreign Conditions—In some foreign countries the trend towards control 

d fi es amounted to and limitation of trade by restricting imports was even more pronounced 


. production of domestic an com 
503.675 barrels in 1935, an average of 530,147 daily. This than in recent ros. The result has been to deprive the nationals of these 


ners 

193, 

figure includes total production of the companies in which thereis a minority countries of yment of the benefits of dealing with their neighbors, ana 

interest (except in q where only the company’s share of uction is to reduce consumption of necessities not produced at home. Following 

given) and one-half of the total production of the Stan -Vacuum Oil the war, various nations sought to make themselves independent of others 
. in the Far East. by erecting trade barriers in the form of embargoes, yee 
Of the total gross recovery in 1935, domestic companies accounted for tariffs and other kinds of restrictions on commerce. he est effect 

62,290,610 barrels, an average of 170,659 barrels y. This was much of such efforts has been to retard recovery, decrease employment and invite 

below the maximum ca ty of the wells, which were curtailed throughout misunderstan or retaliation. 

the year to comply with proration restrictions. Regardless of its nationality, general business is opposed to war. The 
Of the total domestic and foreign uction during last year 62% was world conflict first interrupted and afterward reduced the normal flow of 

obtained by natural flow, 12% by and lift and 26% by pumping. trade between nations not only during the conflict, but in the 18 years since 

The percentage by natura! flow was practically the same as for the preceding the conclusion of the peace treaty. Business would benefit most from a 

year, but there was a slight decrease in the percen produced by air program calculated to promote world peace, which means prosperity. Such 

and gas lift and an increase in the production by pumping. planning would involve the removal of unnatural obstaclesto the growth of 
The company continued to reduce its stocks of crude oil throughout commerce and a stabilization of currencies employed in international 

the world. At the end of 1935 they were 38,126,814 barrels as compared exchange. 

with 40,216,870 barrels at the end of 1934. Crude stocks at the end of Our foreign business has suffered from the impediments to free trade and 

the year were down to normal working quantities. exchange in two ways. In the first place, we have been unable to transfer 
At the end of the year production was being obtained from 12,397 wells, funds y from one country to a, one in the second, it has not 





an increase of 436 over the preceding year. Of these, 8,633 were in the been permitted to supply certain markets from the most economic source. 
United States. With to the former problem, foreign exchange restrictions are most 
The company’s reserves of petroleum in the ground at home and abroad severe in certain European countries. The difficulties experienced in 
py te ben Fp due' inability to make payments except through national clearing oF tade 
p national c ng or e 

Pipelines—The eo ers Pipelines peretenens aa a agreements. in LAtin America the free er of money. which at one 


, on Dec. 31, ivered to 
terminals 118,571,875, and to connect carriers 150.768 barrels of time was extremely difficult, is now substantially improved and with a 
crude oil. In addition’. the Tuscarora Oil Co., Ltd., delivered to destination fw exceptions there is a fair measure of freedom. 
creases over the volumes handled during 1934. the gradual improvement of economic conditions will lead to the elimination 
The Ajax Pipeline Co. (a minority interest company) operates 393 miles of these abnormalities. In general, there is some satisfaction to be derived 
of pipeline. It transported 20,993,517 barrels of crude last year. from the fact that p was made during the bey year in the directio= 
he Iraq line. in which the company has a ticipation, operates over a  f freer and more stable mone exchanges, and if this progress will onlY 
at Haifa, Palestine, and Tripoli, Syria, 26,075,950 barrels of crude oil. Principal es of the world, a decisive step will have taken 
This was the first full year of this line’s operation, and the shipments repre- ‘Wards removing the restrictions upon international trade. 
sent approximately 85% of the designed capacity of the line. Industrial Relations—When this com y instituted a pension plan many 
The trend in pipeline rates has been downward, further reducing earnings. years ago it was actuated by the objective of securing increased loyalty 
Marine Department—While there is ample tanker tonnage to meet foreign and we through the payment of annuities, and through the retire- 
charter rege the present average age of 16% years for all tankers ment of employees when their usefulness is lessened, without hardship to 


under the 8S. flag indicates the need for an extensive construction program those affected. The benefits accruing to the company from the plan 

of American tankers in the near future. On Dec. 31, 1935,13 tankers were justified its adoption. 

being built in the United States, two of which were for account of this However, the advantages of continuing the company’s plan on the basis 

company's interests. on which it was operating came into question a few years ago because of 
The marine transportation activities of this organization fall into two increasing costs. Its retention after last year was rendered im ible 


distinct classes: (1) American coastwise movement restricted to vessels by the enactment of the Federal Social Security Act. This provides old 
constructed in American yards and flying the U. 8S. flag, and (2) foreign age pensions, as well as unemployment benefits, but the new Government 
movements for which tankers built abroad and flying foreign flags are plan made inadequate provision for many employees. It seemed advisable, 
employed. therefore, while taking into account the requirements of the Security Act, 
ur ships under the American flag are sufficient to handle the coastwise to adopt a supplementary plan. A new thrift plan accordingly became 
business. The foreign flag movement is covered to approximately 90% by effective from Jan. 1, 1936. 
tankers owned by subsidiaries. This plan permits those of the empeovess who feel that the annuities to 
At the close of 1935 the combined fleet consisted of 190 ships, aggregating be paid under the Security Act will nadequate for their needs to make 
1,987,000 tons, d.w. with a personnel of 6,000. There were 9 more vessels, contributions through authorized deductions at each pay period. These 
aggregating 112,300 tons, under construction. Of these, two foreign flag amounts are supplemented by company contributions. The employee is 
tankers and one new type American vessel were laid down in time for given latitude as to the amount that will be set aside for annuities, which 
delivery eariy in 1936. Experience has shown that for this service the are provided under an insurance contract and not left with the company as 
most economical type for long voyage trade is a tanker equipped with heretofore. Accrued credits under the former annuity plan have been 
Diesel motors. For the coastwise and short voyage service the advantage fully protected. The thrift plan contains a provision which limits the 
lies with a tanker employing high pressure boilers and turbine reduction company’s contribution if payroll taxes should me excessive. 
gears. Under the petroleum e a 40-hour week was authorized for marketing 


Manufacturing—During the greater part of the year, prices of refin operations and 36 hours for other divisions. Although these restrictions 
products were not up to the level warranted by the cost of crude. poy are oe +. in force, there was no increase during the year in the hours 
consequence, domestic refinery operations again showed a loss. These wer ed by employees of our domestic eer ow ge es. 
refineries, while maintaining rates of pay and hours of employment as 4 Standard Oil Co. (N. J.) companies adjus payrolls during the 
established under the code which expired last June, were operated more Y©@F in keeping with the agreement with employees to pay at least the 
economically than last year. Manufacturing operations are being dis- prevailing rate for similar work in the localities affected and to consider 
continued at small plants grown obsolete or now disadvantageously located pron in the cost of aeons 
from a competitive standpoint to the end of supplying eventually all of the t was the good fortune of the petroleum industry to have such an increase 

uirements from low cost plants. in consumption as to make it possible for the company not only to retain 

Substantial increases were made in the investment in plant installations ‘© number of omeeree it had prior to the depression, but to add to the 
and process improvements. At the New Jersey and Gulfrefineries progress ‘°tal. ‘The wages paid these wor in 1935 had at least as much purchas- 
was made on the conversion of refinery fuel gas, through polymerization, ‘%"&8 Power as the earnings in 1929. 
into gasoline of improved quality. At Aruba in the Du est Indies. omestic Tazes—The story of the ever-increasing tax burden on our 
further expenditures were made to provide adequate harbor facilities and domestic business is best told by the mere recital of the figures. In the 
increased refining flexibility to enable the plant to meet demands for which United States, in 1935 our companies paid direct taxes of $40,417,813 and 
it is particularly well situated. The Campana refinery in the Argentine, Collected and paid $42,395,653 in consumer taxes on sales. This 6a 
partially destroyed by fire in 1934, has been rebuilt and is again ready to pepe My > iar an tale ates of $82,813,466, | which, ie equivalent 
Oo te at capacity. Modernization work was authori for ° outstanding 8 . Ss compares 
a ee oe ork uthorized for the Teleajan With the 1934 total domestic tax bill of $77,038 276 or $2.97 per share: 

In the Dutch East Indies the Standard-Vacuum completed constructien It seems to your management only a fair and just plea for your com- 
which has increased the original plant's capacity by 10, barrels day. panies and all business to make that whatever the system of corporate 
average of 318,535 barrels. Combined domestic and foreign refin crude that it can be understood, complied with and relied on in future corporate 
runs were 244,825,000 barrels, a daily average of approximately 70,800 Planning. 
barrels, or an increase of 4% over the preceding year. hese figures include Finances—The company retired its $90,000,000 of 20-year 5% debentures 
one-half of the total crude run in the Standard-Vacuum refineries in the on Feb. 1, 1935, through the issuance of one, two and three year bank loans 

East. totaling $45,000,000 and registered serial debentures maturing in four, 

Domestic Marketing—Consumption of gasoline in the United States in- five and six years, totaling $37,000,000. The balance needed, approxi- 

6.3% last year and was supplied at a slightly higher average retail mately $9,000,000 was paid out of cash. This resulted in a substantial 


Po | 





price. Our domestic marketing subsidiaries participated in the improve- saving in annual charges. At the end of Jan., 1936 the one-year bank 
ment but their earnings were not commensurate with the investment loans mentioned above amounting to $15,000,000 were duly retired, leaving 
required to handle such a volume of business. the two and three-year loans outstanding. 
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Humble ay & Refining Co. id out of cash its one-year bank loans 
amounti to $6, ,000 secured in 1934 to retire its 5% deben- 
tures. is lea es $6, 600, me. ge 
Pm. puly 15, 1935, Anglo American O 3 Ltd., retired out of cash all 


te te @ proposed issuance of $85, ,000,000 of 25- 3% 
ear, 
debentures, dated Jans 1, the proceeds of which will be made available to 
retire on June 30, 1936, the outsta shares of Standard Oil 
Export Corp. 5% preferred stock at 110% of par value 
Consolidated Income Account for Calendar Years (Incl. Sub. Cos.) 
1935 1934 1933 1932 


$ $ $s s 
a Gross operating income.1,076,215,249 1,017,972,537 779,766,154 1,080,025,773 
Income from othersources 26,288,795 18,973,269 2,058 ,074 208 ,816 


1,102,504,044 1,036,945,806 781,824,228 1,080 


Cost, oper. & gen. exp... "825,830,188 795,270,661 595,205,077 
Taxes 51, '253, 657 44.481.280 28,016, 198 

















b Depreciation, &c...... 118, 339,334 111,633,588 111 ‘076, ‘571 111,334,473 
Int. and discount on fund. 

& long-term debt... .-.-. 3,283,219 7,058,461 7,265,173 9,846,577 
Other interest... ......-. 7,065,046 Rae  >‘ebdéubee ~~ ~ sodediie 
Divs. on pref. stks. of subs 4,492,227 Guava <Gedéddse “Wedel 
Inventory loss on crude 

SROGREEsss wcanedne § , ceensies) - Sabeibice 1,565,858 
Profit applic. to min. int. 24,128,471 22,263,311 14,276,899 15,366,113 
Miscellaneous deduction. ©5,248,708 = —§ -nncee ee eee nm 

Net income.......... 62,863,192 45,618,960 25,084,310 282,865 
Common dividends. ..... 450 634,434 31,940,882 31,990,916 50,628 ,442 

Dah vtdboahodanee 12,228,758 13,678,078 def6,906,606 def50,345,577 
Shs. com. outst. (par $25) 25,856,081 25,856,081 25, 761. 465 25,740, ‘065 
Earns. per share on com... $2.43 $1.76 $0.97 $0.01 


a Inter-department and inter-company transactions have been excluded; 
inter-company profits included in inventories have not been elimina 
b Includes depletion, depreciation, retirements and amortization. 
distributed earnings included above of certain f 7 
affected by restrictions on the sayy of divid , carried 
reserve. d Includes stock di of Mission Corp. of $18,329. 913. 


Consolidated a, for the Year 1935 


ae Appropriated 
urplus Sur plus Surplus 
sso, 225,616 $15,978,549 $352,858,038 


c Un- 


Lit 


Unappropriated 
(Earned) 


Balances at Dec. 31, 1934.......--... 
Undistributed earnings at Dec. 31, 1934 
of certain foreign sub. cos. affected by 
restrictions on the payment of divs., 
5,768,312 


oe ang restored ‘dur- 
8,912,661 


909,348 


(net 
Res. for possible add'l income taxes & 
additional tax assessments paid in re- 
spect of prior years (net)............ oa ee 
Adjustments (net) arising from the inclu- 
sion in the consol. for the first time of 


Dr ,468,522 


changes in ownership in various sub. 
companies, &c 
Premium & unamortized discount & exp. 
on debentures redeemed during the yr. 
Net profit on reacq. cap. stocks sold -... 
Adjust. in consolidation resulting from 
inter-co. exchange of securities incident 
to the acquisition of cap. stk. of Mis- 
sion Corp., paid out as a div. by Stand- 
ard Oil Co. adie dad msmentedi ieee 
Proportions of above surplus adjust- 
ments applicable to minority interests 
in subsidiary companies... .....-.-... 


Dr514,822 
Dr2,892,173 


Dr ,949 ,266 


Dr105,283 


$81,268,000 
Consol. net profit for year ending Dec. 
31, 1935, per accompanying inc. acct... 


Total surplus......-....---.-------- $81,268,000 
. pd. by Stand. Oil Co. (N. J.): 

Cash—$1.25 per share. $32,304,520 

Stk. of Mission Corp... 18,329,914 50,634,434 


Bal. at Dec. 31, 1935, per bal. sheet... $81,268,000 $7,411,517 $359,448,425 


Consolidated Balance Sheet Dec. 31 
1935 1934 1933 


30,886 5,132,714 
$7,411,517 $347,219,667 
62,863,192 
$7,411,517 $410,082,859 











1932 








Assets— $ $ $ $ 
Fixed (capital) assets. ..a1,019,950,833 1,045,928,816 1,022,597,282 1,109,937,984 
Marketable sec. (at cost) - 88,334,606 93,852, ‘530 83, '258 ‘470 61,772,692 
Acceptances & notesrec.. 5,977,788 6,457,877 20,718,481 13,457,230 
Inventory of mdse. (at 

cost or less).........- 266,264,657 262,144,771 225,387,354 214,129,798 
Accounts receivable. - .-.-. 119,208,363 112,196,237 121,587,065 168,564,703 
Loans to employees -.... 859,262 1,121,648 . | RE es aes 
RR aga 160,825,348 133,166,645 105,525,187 116,857,704 
Miscellaneous securities... -.-.-.-. | -....... b26 566,721 64,824,000 
Long-term notes, mtges. 

& def. accts. receivable. 35,253,323 43,402,494 BP OE TA Ck 
c Other investments - - - - - 135,445,923 182,428,745 137,541,087 72,257,778 
— &specialtrustfunds 13,658,254 8,457,285 9,037,337 5.155, 

, copyrt., franch., &c 434, 569, 208 436,451,347 437,852,226 38,892,817 
Prepaid é& deferred chges. 14,566,915 16,101,577 23,908,068 22,158, 
LT 

Total assets.......... 1,894,914,483 1,941,709,974 1,912,234,670 1,888, 

Liabilities— spite 
Capital stock... ....-.-.-.- 646,402,025 646,402,025 644,036,625 $643,524,125 
Funded & long-term debt ¢82,772,731 141,461,816 179,398,236 207,245,001 
Accounts payable. -_.--..- 73,126,841 81,203,615 92,077,731 75,110,347 
Acceptances & notes pay. 98,043,366 62,391,620 10,975,013 11,848,060 
Purch. oblig. due (curr.) . 9,984,621 26,879,954 26,917,210 26,377,908 
Accrued liabilities... ...- 34,977,720 31,299,175 20,531,240 14,294,566 
Deferred credits - - - ..-.-- 2,788 ,685 3,946,480 7,336,398 5,338,354 
Loans from trustees of : 

annuity trusts......-.-. 80,858,389 76,367,812 71,708,361 63,802,818 
Insurance reserve....... 32,341,798 31,091,217 27,410,519 5,091, 
Reserve for annuities.... 17,603,282 17,583,138 7,578,966 3,917,281 

eous reserves. - 4,229,350 3,579,789 8,735,879 5,942,887 
Res. for foreignexch.fluct 17,806,357 26, 130, 701 PE. Se 
Contg. res. representing 

undistributed earns. of 

Clee SOG Gace . AERO) _iowauhiltbae: . ci dendenkh “iene. 
Cap. &surp.ofmin.int.. 334,834,355 344,310,428 282,709,708 284,959,859 
Capital surplus... .-...-.-. 81,268,000 80,225,617 113,117,402 77,023,447 
Appropriated surplus ---. 7,411,517 15,978,550 17,546,499 27,357,929 
Unappropriated surplus... 359,448,425 352,858,039 377,182,391 416,175,030 

Total liabilities. _...-.-. 1,894,914,483 1,941, 709,974 974 1,912,234,670 1,888,009,301 


lands, leases, easements, plant equipment, in- 


a wimed — mapates be ne ante. Bi ; 
plete construction, marine equipment and miscellaneous property, 
$2,213, 855,402; less reserves for depreciation, depletion and amorti 

"193,904,568: balance as above, $1,019,950,83 ortization, 





3. b Includes 308,320 
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shares of S 5 OS Om. g,) ston. poe Sr meownte pumpenss. 
c Stocks of corporatio nsolidated herein (at cost). d After reserves 
© tant of $10. O82, 767 in 1935, $9,401, a4 in 1934 and $7,973,760 
ne-term inde eens Sear Ce Gp. » 8 - & J.) serial debs. 

sre at 


gic tosh): in equal a annual instalments 
$10.450,000; to tal us os $37,090,000: Les, honk feane p paysbi ia tas? 
and | Lycoming United ~ yey year, 


series B, 958, $20,900 ‘900 in éreasury) Sos statin state 
we. 887 eld by ty, OC 7.500), $52,50¢ 0%, ia Bitume 
e before 


tax free deben . , 
Hii 1b; interstate § gS Gas Co. pine. redgemas 6% 


tions, 


n of 
erican Go,’ ulated by deliv shares 
capital stock of 8 Co y # 1936; si6. Mer oT: 


Seierd on 
$5,539, oe tomy (as 4 AS. 32.77 2,730 30. if Includes yable. 


ote—The of 764,935 shs. of port 
Hum e Oil & ise. Os 


eck te yet 
Standard Oil Co. of ,_ 8 Oo . of New Jersey 
) in the event of 


Carter Oil Co. 
liquidation. Corp. ed upon the guaran- 
e it to meet its dividend require- 


othe 


uguigation. _ In 1933 the Standard Ol! Ez 
ments. 
$55,000,000 of Debentures to Be Sold Privately—$30,000,000 


to Be Offered Publicly— 
The company in an amendment filed with the Securities & Exchange 
n states that only $30,00¢ 000 ,000 of its $85,000 ,000 of 3% debentures 


will be sold to the public by und ters. ning ,000 
are to be sold privately without underwriting. A subsidiary of the com- 
will take .250,000 of the debentures sold privately. 
@ names the underwri of the $30 ,000 deben th 


each; 
Kidder Pea 
V. 142, p. 33 


Spicer Mfg. Corp. (& Subs.)—Larnings— 


1934 1933 
Gross Boo ccccsccce $1,580,115 $1,596,480 $1,094,552 


755 179,691 128,636 125,057 


essence $1,744,870 $1,776,171 

; 646 346 641,06 
(net)... 40,286 43,707 
-—<—<<-«<«“<=<—«<= 77,646 
343 ,950 


1 130 ,6991's$1 414,315 
288 29 FHS "4-88 26 


$2,046,155 








f 
Af 
; 
g 





$628,713 
1,848,357 1,435,456 1,782, 


surplus. -......-. $2,477,070 $2,105,256 $1,651,905 
Diw. paid © on pref, stk. 210,000 256,899 216,450 263 ,550 


Earned surplus- -.---- 267,070 $1,848,357 $1,435,456 $1,782,604 
Shs. of com. out. (no par) = 300,000 “ 300,000 sO. 300,000 


. pak ow sh. on com... $i 09 $1.37 
ter transfer of $1,306,008 to capital us, representing charges 
- erred stock and good- 


in prior yea aed Sl um paid on retirement 


Consolidated Balance Sheet Dec. 31 
Assets— 


1935 1934 
x Land, buildings, 
mach’ y & equip.$4,175,641 $3,952,973\z 
a es. 31 866 








TAabilities— 1935 1934 
y Capital ner Sa 028,750 $6,028,750 
Dr1046582Dr1046,582 


ats 
& sundry accrd. 1,172,374 685,650 
1,456,343 | Reserve for taxes. . 91,699 92,000 
1,091,550 | Employee's saving 
,816 2,719; fund deposits-_-- 18,946 
ae money obli- 


cupeea cared 399.795 
Seated Urs” 2.267070 1,848°367 


Total. ........ $8,932,052 $8,064,970! Total....-..-.-. $8,932,052 $8,064,970 


vik After Gepevelation on $7 ,639, ~y 4 in 1936 one Shs aes, 450 in 1934. 
resented no ares of cumulativ 
yividend. and 300.000 ne or cares of common stock. z 0,000 shares of 
pref. stock.—V. 141, p. 2750. 


Springfield Woolen Mills Co., Inc.—Final Dividends— 


The company paid a final liquidating dividend of $7 share on the 
a ond Ges PB preferred sewed Geatae on April 28 last.—V. 141, p. 1286. 














Standard Oil Co. of Kentucky—Listing A pproved— 
The New b La Curb Exchange has approved the listing of 2,604,801 
outstanding shares of common stock, $10 par.—V. 142, D. 2172. 


Stone & Webster, Inc. (& Subs.)—LEarnings— 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 




















en tape = aa m1 err ars Biisaiase “BeBe ase | 24°347 543 
pera expenses ..... ’ ’ ’ , ’ , 
DE. «<b ct tineseaeced l, . 1,523,978 5,591,397 6,090, 
Int. on bonds & mtges.. 1,914,192 2,025,156 8,036.321 8.132.801 
Other interest. ......-.-. 26,012 586 89,297 146,051 
Current amortization of 
discount and expense. 157,552 147 ,092 613,790 586 ,029 
Appropriations for retire- 
ment reserves......- 1,364,854 1,345,204 5,405,576 5,209,087 
I. a. > @ a euleiiem we 1,984,233 1,246,629 7,723,022 5,610,157 
Divs. on stocks of 
subs., declared...... 593 ,406 580,081 2,373,829 2,354,503 
capa tani iatetniia Mirani $1,390,827 $666,548 $5,349,192 $3,255,654 
math as to cumul 
vs. of subs., not ; 
A REE ENS. 1,102,198 687.319 4,193,815 3,154,729 
Amount 2 plicable to 
terests.... 22,565 1,291 117,441 5,535 
15 Sa to Syene & 
ter, Inc. bef 
be Bo for Ln an as 
I i cans chat nein $266,062 loss$22,062 $1,037,935 $95 389 
Allow’ g for loss in invest. 
in co stk. of Eng. 
Pub. ‘core, Co., meas- 
ured by cumul. pref. 
divs. not earned with- 
in the periods less min. 
int. Such amts are not 
a claim agst. Stone & 
Webster, Inc. or its 
other subs......---. 14,840 405,894 266,127 1,244,131 
Bal. applic. to Stone & 
Webster, Inc. after 
allowing for loss, as 
RR i gl ep a $251,222 loss$427 ,957 $771,807 loss$1 148741 


mary profits and losses on security 
Ret incident to its business, 
or 12 months realized on sales 


a Includesin addition to the custo 
lee ree of Stone & Webster and we Dies 
profits of $7,000 for 3 months and $284, 
of investment securities by other compani 
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Comparative Consolidated Balance Sheet March 31 (Incl. Subs.) 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Property, plant Bds., mtges. & 
& equipment. 341,663,359 341,362,452 coupon notes 
Securities. ..... 18,646,700 19,345,229 ewe deeen 158,161,000 156,441,900 
Cash in banks & Notes pay .(sub) 1.696, 023 785, '888 
on hand-.... 13,870,238 10,628,731} Accts. payable. 2,669,866 2,442,021 
U. 8. Treasury Int. & taxes accr 4. 768,952  ~=5, ‘068. 397 
bills, at cost... 1,500,000 -...... Customers’ dep. 767,461 "835, 685 
Notes & warr'’ts Sundry liabilities 513,911 436,050 
receivable. . . . 540,737 597,777| Divs. declared 
Accts. rec. from GD) «scene 51,432 53,039 
customers and Retirement res., 
misc. sources. 9,041,695 7,165,390 represe. prov. 
Interest receiv'le 113,355 99,648; for future 
Mat’ls & suppl., prop’y retir’ts 26,518,497 25,396,486 
at cost or writ- Other res., incl. 
tendownamts 2,837,713 2,766,078| prov. for losses 
Appliances on on doubtful 
rental,less ren- notes & accts., 
tals charged. . 531,110 295,404 injury & dam- 
Prepayments of age claims, &c 1,659,211 1,229,027 
ins., tax., &c_ 311,733 371,760 | Contributions for 
Ske. fds., repre- a  —eieamne 18,149 
senting cash Unadjust.credits 462,079 429,391 
— a4 bond Pref. stks. (subs) 
anit iiaaies 36,679 158,176 (entitled in in- 
moseidie dep. with voluntary li- 
trustees under quidation to 
mtges. consist- $120,798 ,995).114,025,556 114,118,068 
ing of cash, Prem.& discount 
mtge. notes & on pref. stocks 
$196,000 bds. al on teinvin 78,679 69,050 
of asubs. co-- 526,851 765.652 | Cum. pref. divs. 
Acct. rec. from not declared 
officer under Tadley 14,099,587 9,647,697 
long term stk. Minority int. in 
purch. contr., com. stks. & 
less reserve. - . 85,612 90,612; surplusofsubs 6,321,989 6,749,423 
Unamort. debt x Capital stock. 50,000, 000 50, ,000 
disct. & exp... 10,442,205 8,544,730) Paid-in surplus. 22,013,049 21,876,457 
Unadjust. debits 1,050,034 689,779 | Deficit. .....-.- 2,609,272 2,715,311 
ee 401,198,025 392,881,421 cl 401,198,025 392,881,421 





x Represented by 2,104,391 no par shares. 
Comparative Income Statement 12 Months Ended March 31 (Parent Corp. Only) 




















12 Months Ended March 31— 1936 1935 
Revenue from subsidiaries—Dividends_....... - $485,426 $456,340 
in ial Alia Bs caine oe ahd, ot bie tn na en deiiaih a beniel 64,333 50,834 
SI itis tes o> Mess tbiiind alee tatiana dhtiiictinn usbs asietittin taeda ts 86,965 81,310 
PE eS a a ne A ee $636 ,724 $588 ,485 
Other dividends, interest & miscellaneous earnings - 263 ,409 235,936 
Profit on sales of I 0 te chloe, ai snag denn berlin a 69 ‘433 nein 
Ee me ee re $969 567 $824,421 
a Seerenangs a iacearianctithitins dented dates ann it tea cataahiait tile ate 3677 512 oe ane 
aesass Gl Ge ankelieeins ~~~ -----°---° 3,750 3. 
DGG EET IE AGA A TD WA $251,525 $71,596 
a Expenses include, in addition a ey rental ge for space occu- 
pied, $59, 246 (1935—$117,.631) paid to Stone bster Realty Corp. 
under the terms of its net lease of the Boston office building owned by that 
pn hay 
Comparative Balance Sheet March 31 (Parent Corp. Only) 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Stks. of sub. cos_61,224,553 60,933,186) Notes pay. to sub. 
b Notes rec. from vel:  saseve $675,000 
sub. companies. 4,598,500 4,601,000/ Accts. pay., incl. 
pan gna tien marty 3,608,948 4,616,487 $1,648 to sub. 
Cash in banks & o (1935, $1,910)_- 1,813 1,930 
ST. « acschabdleeiad " 2,087,836 1,498 354 | Int. & tax. accrued 29,489 33,177 
Other eo int. & Sundry liabilities- 31,122 25,888 
, incl. Unadjust. credits. 22,946 1,094 


accts. 
$15, 650 fr fr. subs. Capital stock. -.-- 50,000,000 50,000,000 











(1935, $12,957), Paid-in surplus. ..21,601,813 21,378,568 
less reserve... _. 22,328 19,546 | Deficit. ......... 40, ‘481 "289. 007 
Account rec. from 
officer under long 
term stk. purch. 
contr., less res... 85,612 90,612 
Furn. & equipm’t, 
less allowance for 
depreciation. -_-_ 45,158 55,734 
Sundry assets__-_-. 2,595 1,929 
Unadjusted debits 21,169 9,800 
eR 71,646,703 71,826,651 , 0 71,646,703 71,826,651 


a Carried at written down values as of Jan. 1, 1932, and cost of subse 
Webs purchases. b Includes $3,551,000 income notes of the Stone & 
une Building, Inc. c Carried at written down values as of Jan. 1, 
932, and cost o ‘subsequent purchases. The quoted market or manage- 
aoa Ss estimated fair value was on March 31, 1936, $5,389,071 (1935— 
$3 ,796,196).—V. 142, p. 2687. 


Standard Oil Co. of Kansas (& Subs.)—Earnings— 


Earnings for the 3 Months Ended March 31, 1936 
SE ERIE EI HT 2S EE GE a 
Ce ol ae ebhebhebttanadeetllaeudek 115,834 














I EEE AAT SE OPE $176,172 
i ee tam einnasen alamwkbaan 19,95 
a I RE a el ee gO PE ES 2,272 
Amortization of intangible development costs._._....._-.--- 33,519 
Intang. devel. costs written off on aband. locations & leases. - _ 55,125 

EL La | ee me $55,297 
TN fe pment ali aesatmeannabicek / 

REE GE Se ly EERE gm 1 Fg ae gie nel ae $62 ,940 
Ce Se Lc wsidnbkuak been eee te / 
Tee ede bbabikowbdaaie oe 10,111 

ee a a heed diame $46,876 


—V. 142, p. 3190. 


Strawbridge & Clothier Co.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents 9g share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 15. A similar payment was made on 
April 1 last.—V. 142; p. 1136. 


(S.) Stroock & Co., Inc.—Status, &c.— 

S. Stroock & Co., was organized as a partnersh pt in 1872 to carry on 
business which had ‘been started prior to the Civil Was consolidated 
with Stroock Plush Co. and Stroock Felt Mills and incormarened in New 
York on Dec. 28, 1922, as 8S. Stroock & Co., Inc. The business of the 
company is the manufacture of high quality specialty woolen fabrics of 
vicuna, cashmere, llama, camels hair, rabbit hair and other animal fibres 
which are widely used for both women’s and men’s suits and coats. 

, oaepony is widely known and generally recognized as outstanding in 
ts fle 

In 1929 the company sold its felt plant to the American Felt Co. for 
$400,000 and 4,250 shares of American Felt Co. common stock. <A wholly- 
owned subsidiary, Stroock Manufacturing Co., was organized in 1931 
to manufacture and distribute women’s coats made of Stroock fabrics 
This operation was discontinued in 1932. 

Financial Condition—The balance sheet as at Dec. 31, 1935 (V. 142, 
Pp. 638), showed total current assets of $1,255,743, including $340,091 cash 


Financial 
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and $300,000 of U. 8. Treasury notes. The only liabilities were $48,416 
provision for Federal, State and vity taxes. Net current assets of $1,207,328 
were equivalent to $12.87 per share of capital stock outstanding in the 
hands of the public. Inventories totaled $ 23,986, of which only $28,296 


consisted of finished ¢ 

Land, bui ane, machinery and equipment was carried at $1,084,387 
after deducting $ $729, 968 allowance for depreciation. The 4, 50 shares 
of American Felt Co. common stock received as part consideration for 
sale of the felt plant _o 1929 is carried as a non-current asset at its estimated 
value at the time of acquisition, amounting to an egate of $518, 750. 
The quoted market for this stock as of April 27, 1936, was 21 bid ffered 
at 25. Tek this A ne at its market value, based on the ‘above 
bid price of $89,250, the + value per share of capital stock outstanding 
with the public was $25.5 

Capitalization—As of Sas. 31, 1935, capital stock consisted of 100,000 
shares authorized and issued, of which 6,200 shares in treasury, leaving 
93.800 shares outstanding 

Earnings—The following tabulation shows the consolidated net earnings 
after all charges of the company and its subsidiaries for each calendar 
year since the incorporation of the present company, as shown in the audit 
reports of Lybrand, Ross Bros. nat 1638 and the earnings per 
share of capital stock outstanding as of Dec. 31, 1935: 





Calendar Net rns. |Calendar Net Earns. 
ear— rnings Per Share| Year— Earnings per Share 
a $1,008,672 i. [Ree cstcce def$55.413 def$0.59 
Ae Keicaah 496, ee: Leeiodesade def206, def2.20 
eae 434,259 Gie BEEencocced def 122,875 def1.31 
DiC deh=ee 414,952 it See mde @ 54,011 0.58 
«es 301,94 Re Leb ecbe oe «25,511 0.27 
as 417,723 4.45 |1935....... 213,065 2.27 
1929-...-.-- 352,474 3.76 
x After comes an inventory adjustment of ey $29.000. 
Note—Earnings for 1934 and 1935 are before deducting surplus adjust- 
ments arising from loss on abandoned machinery amounting to $3,126 in 


1934 and 310, 444 in 1935. 

The 1931 and 1932 earnings include deficits of Stroock Manufacturing Co 
incurred in the manufacture and distribution of women’s wear, which 
totaled more than $150,000 during this two-year period. This subsidiary 
discontinued operations in 1932. 


Earnings for 4 Months Ended April 30 
1936 1935 
Net earnings before Federal taxes__-....--.--.--- $105,819 $74,761 
OGRE Bal GOS oo ad vcboesddekbotwccrocsenss $1.13 $0.80 


Dividends—The following tabulation shows the dividends paid in calendar 
years on the no par capital shares since issuance in 1926. Prior to this 
time dividends were aos at varying ~} mag = the $100 par stock previously 
outstanding —y ecessor companies had paid dividends continuously 
from 1900: 19 o. R55: 25; 1927. $3.00; 1928, $3.00; 1929, $3.00; 1930, $2.00; 
1931, 30 Seana O82. 1933, 1934, none; 1935, on ‘April 1, 1936, a geereeny 
dividend of 25 cents per share was paid. A capital distribution of $1,000.- 
000, or ee pe ee was made in 1929 following the sale of the felt plant. 
a=W 14 , Dp. . 


Square D Co.—FEarnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net profit after charges 

deprec’n & Fed’l taxes $122,232 $132,135 $82,652 loss$90,156 
Shs. class B stk.(no par) 220,650 70,926 71,664 71,664 
Earnings per share_--_-- $0.25 $1.09 $0.38 Nil 


For the 12 months ended March 31, 1936, net profit was $716,581 after 
charges and Federal taxes, equal to ‘$2. 02 a share on Class B common 
comparing with $478,252 or 94 cents a share on class B common on same 
share basis for the 12 months ended March 31, 1935. 

The company’s only subsidiary, the Square D Co. of Texas, from April 30, 
1936, will be operated as a branch of the company rather than as an inde- 
pendent company.—V. 142, p. 2686. 


Superior Oil Corp. (& Subs.)—Larnings— 











Quar. Ended March 31— 1936 1935 1934 
CS Sle cintinthnndindbdiamen $271,211 $268 ,003 241,503 
Operating expenses. -............-.-.- 104,782 92,636 82,103 

Net operating profit...........-- $166,429 $175,367 $159,400 
Gy Se. anne nmmamenens : 3,259 1,1 

, IRIS: a AE Ri NR $170,729 $178,626 $160,526 
ill el Ai An ncn jl RIT 6,235 10,689 11,131 
Prov. for deprec. and depletion_ ~~ -- 89, 82,176 72,561 
Surrendered leases, &c_.......--.-- 7.454 4,200 2,240 
I I a oo in elt een in a. >. ii... chee 

a eR ll, rt pine $63 438 x$81,561 x$74,594 


x Profit before Federal taxes. 

Income account for 12 months ended March 31, 1936, follows: Gross 
income, $1,116,475; operating expenses, $427,328; net operating profit, 
$680, 147: other income, $13,431; total apcoms, $702,578: interest, $30,703: 

so 750: Fes and depletion, $361, 165; losses on surrendered leases, ‘&e. ca 

4 58; Federal income taxes, $13, 337; net profit, $229,614.—V. 142, Dp. 


ye Steel Corp.—Larnings— 


Quarter Ended March 31— 1936 1935 
Net profit after depreciation, interest, Federal 

EE GIRL SRC ES ee meen ee $29,088 $38,511 
Shares capital stock outstanding ($100 par)-_----- 113,576 115,000 
Se Ge GOO, cccmctiioatiahtie bined nandiaasiaehke $0.25 $0.33 


For 12 months ended March 31, 1936, Ie ge ein a net income of 
$37,268 equal to 32 cents a share. —V. 142 


Sutherland Paper Co.—Larnings— 


Quarter Ended March 31— 1936 1935 
Net profit after depreciation and Federal Somes. -- . eee $133 ,826 
Earned per sh. on 287,000 shs. of capital s _ $0. $0.46 

Net income for the 12 months ended Siw 4 31, 1936 was $636,700 equal 
to $2.22 a share. 


Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a ) ee arterly dividend of 25 cents per share on the common 
stock, par $10, both payable June 30 to holders of record June 18. Similar 
payments were made on March 31, last. During 1935 the company had 
paid regular dividends of 10 cents per share every two months from Feb. 28 
to Dec. 23 inclusive. In addition extra dividends of 5 cents per share 
were paid in each of the first four bi-monthly periods, and an extra of 10 
cents in each of the next two bi-monthly periods. For detailed dividend 
record see Dec. 12 issue of ‘‘Industrial Number” of ‘‘ Railway & Industrial 
Compendium.’’—V. 142, p. 1304 


Swiss Oil Corp., Inc.—5-Cent Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of like amount on the capital 
stock, both payable July 1 to holders of record June 15. Similar dis- 
bursements were made on April 10 last, and on Dec. 24, 5. 


Earnings for 4 Months Ended April 30 





1936 * 1935 
Net income after minority interest, depreciation 
ee Wee DOM... .nnutbinwiindanh daucetnk’ $191,470 $73,355 
Beene, eS sh. = ay. 400 shs. capital stock (par $1) $0.19 $0.07 
ies thet ng Co.—Earnings— 
Quar. End. Mar. 31— 1936 1935 1934 1933 
Net deficit after deprec., 
ederal taxes, &c___- $15,936 $74,109 $86 ,854 $58,018 
Other income____.____- 49,564 6,930 10,734 11,509 
Wet profit. .=.<..--- $33,628 loss$67,179 loss$76,120 1loss$46,509 
Earns. per sh. on 198,581 
shs. class A stock. __- $0.17 Nil Nil Nil 


Hearing June 1— 
See Gould Coupler Co. above.—V. 142, p. 2173. 
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Syracuse Lighting Co., Inc.—Zarnings— 
Period End. Mar.31— 1936—3 9 "60.601 1 1936—12 Mos.—1935 




















Operaring revenue... $2, 2 $2,691,181 $10. 367,517 $9,933,651 
“ae rev. deduct’ns 2'152'309 x2‘067.088 8.215.830 7,740, 226 
income... . 623 ,572 624,093 $2,151,687 $2,193,425 

wethaner ncome, net... . 276 ° 394 ° 1,125 1,221 
Gross income. ....... $623 ,849 24,487 $2.152,812 $2,194,646 
Deducts. from gross inc. 275,284 oOO1 Ord 1,129,077 Re ‘173, 052 
ig ok perce: Lddetbend $348,565 x«$333,413 $1,023,735 x$1,021, 594 


nged to give effect to major adjustments made later in the year 
1935. = 142, p. 3190. 


Tacony-Palmyra Bridge Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
and class B common s $, no par value, payable June 30 to holders of 
record June 10. A like payment was made on March 10 last. A dividend 
of 50 cents per share was paid in September and December of 1935 and 
1934, and dividends of 25 cents were distributed in March and June of 
1935 and_ 1934 and Dec. 30, 1933; 50 cents per share on Sept. 30, 1933; 
25 cents June 30, 1933; 50 cents on March 31, 1933, and 75 cents per share 
ty Rest from Sept. 30, 1930, to and including Dec. 31, 1932.—V. 


(James) Talcott, Inc.—Preferred Dividend— 
he directors have declared a quarterly rt at of es cents per share 
on the new 374 Zo participating preference stoc oy. paves e July 1 
to holders of record June 15. An initial distribetion of like amount was 
on April 1, last.—V. 142, p. 2688. 


(K.) Taylor Distilling Co., Inc.—Earnings— 


Earnings for 3 Months Ended March 31, 1936 


Net income after charges and Federal income taxes.__........ $148,388 
E v lito. per r svare on 340,000 shares of capital stock.......-.. $0.43 


Telautograph Corp.—LEarnings— . 









































Quar. End.Mar. 31— 1936 1935 1934 1933 
Net profit after deprec., 

Federal taxes, &c.-__- $32,699 $38,986 $46,989 $71.423 
Earns. per sh. on 228,760 

shs. com. stk. (par $5) $0.1 $0.17 $0.20 x$0.31 

x No par shares.—V. 142, p. i368. 

Telephone Bond & Share Co.—FLEarnings— 
Comparative Income Account Years Ended Dec. 31 
(Accounts of subsidiary companies not consolidated) 
1935 1934 

agome from associated companies— 

Dividends on common stock. ............-.... $608,614 $447 ,908 
Dividends on preferred stocks.............-..- 293,185 299 ,428 
Ea, Re” 9.7 ARES EE ye a 2,297 123, 
Other income from subsidiary cos............ -.---.- 34,437 

REG FP EE IR Bir cf lt Bo AED PS 13,166 25,325 
NT ee i  . cnéiindn $1,007,262 $931,005 
SI I nD ee 5,568 81,042 
Phe enage » for general reserve.............. 80,000 Be ee 
I 519,749 552,535 
8 176,333 235,544 
Amortization of debt discount & expense._... 47,916 58,723 
I nn en ele $87 ,696 $3,159 
NL NET ETRE a 1,028,605 1,269 284 
$1,116,301 $1,272,443 
Profit on sales of securs. & notes to subsidiary co.  $____.- 56, 
M SD Sinns > canedititibuibindislitiad wel ee «°° (@eteee 
EEE $1,200,177 $1,328,936 
unt reserved for deficits of sub. cos. since 
dates of REE ERG NE a nee ee ape 102,756 
Payments incident to contract settlements.__....  -. .... 22,385 
Excess of par value of reacquired debs. over cost in 
or years credited to debt discount & expense 
Sa OT a ate ©. .) emma 175,189 
Disc. & exp. sale of bonds of associated cos_-_-__-_- RS Bh ae 
Profit of interco. sales of securities, &c., Knees LETT 
I a a a RR are 
I i a $900,909 $1,028,605 
Balance Sheet Dec. 31 1935 (Company Only) 
Assets—— Liabilities— 
Inv. in & advs. to assoc. cos..$21,196,695|7% list preferred stock... ... $5,520,700 
Inv. in & advs. to affil. cos... 01,532|$3 Ist preferred stock... .-.. 14,858 
Other investments......-.- 67,283) Participating preferred stock 187,156 
Debt disc. & exp. in process Class A common stock... . 548,517 
of amortization.........-. 995,879 | Class B common stock...... 450,000 
Deferred charges........... 60,816|'5% gold debentures_.....- 10,159,000 
un a reladenitinin aan ene 305,944| Due to associated cos....... 109,559 
Wetman CURED ccccceccceces Fo Ee ae 2,519,000 
Special deposits............ 5,249} Accrued interest........... 42,595 
Other ~ tah liabilities... 7,172 
OF EET FE 2,581,374 
ely as tienda; nti ticiclint ends 900,909 
tintin teammate $23,040,841 , 0 ee $23,040,841 
—V. 141, Dp. 3239. 
Teletype Corp.—New Director, &c.— 
See Western Electric Co., Inc., below.—V. 142, p. 2846. 
Tennessee Electric Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp. 73 
Period End. Apr. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... ....-.- $1,228,941 $1,078,600 $13,858,469 $12,551,690 
Operating expenses. _-.- 651,222 586,084 7.721.221 6,753,376 
Se Ce... asseonca 225, '371 222.872 2'682.741 2,668,689 
Prov. for retire. reserve. 105,000 105, 1,260, - ,000 
Divs. on pref. stock... 129,371 129,250 1,550,989 1,551,245 
aS a $117,975 $35,393 $643,516 $318,379 


Balan 
—V. 142, p. 3015. 
Texas Pacific Ry.—LHarnings— 


Period End. Apr.30—- 1936—Month—1935 eter, Mos .—1935 














Operating revenues. -.-.-_ $2,199,659 $1,905,944 $8,415,811 $7,208,670 
Operating expenses. . _-- 1,552,431 1,202,587 5°908 525 5.1 17,617 
Railway tax accruals-_-_ 150,762 101,000 504,413 e 
Equipment rents (net) -. 119,095 105,766 437,144 386,716 
Joint facility rents (net) - 7,942 7,851 26,251 25,425 
Net railway oper.inc. $369,427 $488,738 $1,539,478 $1,274.91 
Other income.........- 33 ,553 51,344 135,413 . 166389 
Total income... ___-- $402,980 $540,082 $1,674,891 1,441, 
Miscellaneous deduc’ns. 8,764 - 6,712 22,760 . O'o76 
—— —- wrt $394,216 $533,370 $1,652.13 
x SES : : ‘ 131 1,420,325 
Fixed charges...... _.. 340,379 343,462 1,359,637 ab ae ett 
Net income... _...... $53 ,837 $189,908 $292,494 $43 ,387 


—V. 142, p. 2847. 


Tide Water Associated Oil Co.—New Director— 
- = M. panto has been elected a director replacing J. Paul Getty.— 
Pp. 
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Texas Gulf Producing Co.—Earnings— 
Mi 























2 —12 Months— 
Period Ended March 31— 1936 1936 1935 
Total net barrels produced __.._..- 458,401 »745,33 1 ane 714 
Total gross operating income. -_-__.. $473,233 $1,685,87/ $1,605,676 
Oper. expenses—maint. & repairs... 52,06 183,41 et 407 
Depreciation & A wg PR: OPES 81,667 301,311 262,583 
Taxes—other than Fed. inc. & excess 
SED Ue cékndbabagesciacses 19,606 74,056 712,051 
Commissions on oi] sales_........_.. 5,433 20,539 20,408 
General & administrative expenses. . 50,958 185,455 200 ,230 
Uaeeseeeenes GOON. cdcocaccsoce: |'seebhen 5,321 613 
Net operating income___.......-- $263 ,500 $915,777 $916,381 
Ge GED. cccsdoddsbiconddhcnne 11,873 123 ,490 34, 
ee GED. «. 06 pike na bade bai $275.373 $1,039,267 $950,711 
Loss on leaseholds & other property 
ay Re eg ee oo nn ir 
ves em Gees. un) ‘ekieaho CSRS Ph OG 4 
Amortization of refinancing costs- . - pt 4,260 10,225 
Interest on long-term debt ...... .-- 17,776 83 ,496 109,271 
eT Re RG PR SHEE are 1,512 5,584 1,569 
Provision for contingencies_______ 30,000 ee °° peeks 
Estimated Fed. income & excess 
SE Ci ba cddendsubéionsanna 15,000 41,420 42,580 
eee Se es Bi bet ies. $210,110 $814,079 $786,116 
Earn. surp!.—bal. at begin. of period 3,100,087 2,540,317 1,829,170 
Adjust. of prov. for Fed. inc. & ex- 
Gap Wea GHEE. dicbaadnseeds *: anbace Dr7 ,666 10,201 
CE. « cvtivvkécéanniarkah $3,310,198 $3,346,730 $2,625,488 
Adjustment of crude oil production tax 
== Pes Peeeecdueubéastd§ §dessde i‘ é#enee 2,805 
Stock tute deed  §. webde ~ * **Giiatiees 62,365 
Cap. stock issued for services for prior 
years—5,000 shares at $4 each....  -..--- i --«-e~ 20,000 
Lew arising through forfeiture of ad- 
vances upon cancellation by com- 
y of contract in connection with 
oronado Oil Co. stock purchase & 
EE. nists eendidih.. .°: eneepe ar re 
Additional assessments of Texas fran- 
chise taxes for years 1933 SO8 Bee «|: ecnave i ee 
Balance at end of period. ___.....- $3,310,198 $3,310,198 $2,540,317 
Surplus arising from appraisal— . 
Balance at beginning of period_.---- 4,372,402 4,578,759 4,858,465 
Depletion on appreciation. .....-- 73,542 279,899 279,706 
eee Gs oc cocuedeneeneee $7,609,058 $7,609,058 $7,119,076 


x Revised to cover estimated Federal income and excess profits taxes. 
Balance Sheet March 31 


Assets— 1936 1935 FR se pt 1936 1935 
Cash in banks & unts payable. $184,377 $145,779 
Oe. pcoce $40,218 $37,447 aamend liabilities _ 48,029 35,702 
Working funds... 5,300 3,385 Prov. for Fed. inc. 
Accts.receivable.. 157,464 100,072 | & excess profits 
Inventories - - . - - . 58,389 54,004' taxes_....-.--. 24,821 21,720 
Due from officers & ‘Long-term debt... 1,109,483 1,618,704 
directors. ....-.- 1,684 1,537 Contingent income 233,666 140,853 
Ins. & other dep... 1,747 1,435 Res. for conting. --. aR Ora 


30, 
Securities owned -- fF a a, y Commonstock.. 633,780 633,713 








x Properties, plant | Dividend credits - 1,535 1,602 
& equipment... 9,252,736 9,285,258 Surpl. arising from 
Organization exps. 60,650 60,649' appraisal___.--. 4,298,860 4,578,759 
Deferred charges - . 676 ,784 Earned surplus... 3,325,199 2,545,897 
Accts. red. from 
production. -...-. 245,475 140,853 
Other assets. ...-.- 50,411 33,304 
Del peccsoctll $9,889,751 $9,722,733 . ARP $9,889,751 $9,722,733 


letion of $1,994,872 in 1936 and 


x After reserve for de pameeee of -44 de 
,071 no par shares in 1936 and 


$1, “414. 268 in 1935. epresented 
888, 004 in 1935.—V. 142, p. 2173. 


(John R.) Thompson Co.—Earnings— 


Quarter Ended March 31— 1936 1935 
WR EES... « chidcdeocenn ses ebiddtiandeosanesoes $2,883 .777 $2. 753,698 
Net profit after taxes, depreciation, &c........-- x22,422 108s45,215 

x Equal to $0.07 per share on 298,464 shares of capital stock ($25 par). 
—V. 141, p. 2907. 


Thompson Products, Inc. (& Subs.)—Farnings— 














Quarter Ended March 31— 1936 1935 1934 
SE I, «ao. ni dininighatintedintdintitiin tana $2,648 ,240 Unavailable 
Cle or OED... . osaneocdaveseodseut 1,997, 

Mansiacturing SE aniedsco ends $650,502 $450,690 $418,665 

panini ibobizebaed 338 ,686 237 ,512 191,193 

ES EEE cao noc ccccccesta $311,816 $213,178 $227 472 
OEE? DIRE. cco ccccmocsesccetiiosn 9,950 ane: eames 

ee SE .. . a atnccenncentanee $321 ,766 $227 ,997 $227 472 
Pe GE ks ce ceoooehnnhekd.. . ns... eee 5,913 
Tn nn me sebaesecewesnee 44,242 36,282 32,613 
Dn... oan wibciemedhouted 31,307 18,716 19,556 
CE BAe cboscoussecesvus 27 ,697 22,916 21,449 

Wet MIEN cnc cb Cooowocsovcoccsso $218,520 $150,083 $147,941 
—V. 142, p. 3363. 


Tide Water Oil Co.—New Director— 

Frank Haskell has been elected a director replacing J. Paul Getty.— 
V. 142, p. 3015. 

Tilo Roofing Co., Inc.—Dividend Arrearages Paid Up— 


New Dividends— 
oo April 13, 1936, the directors declared the following dividend: 
share on the cumulative convertible preferred stock, series A 
A —- 27 to holders of record April 14. 
his a ie Pee coven all dividends on the preferred stock up to and 
inclu 
“— yi ril POT. ‘he yp of the com 1 amended the certificate 
of 2S Se thereby authorizing 400, common stock, $l 


par value and 9,984 shares cumulative convertible preferred stock, series A, 


without par value 
On April 27, se directors declared the following dividends: 


50 cents 
payable J 


share on the cumulative convertible preferred stock. series A 
y 1, to holders of record June 20, and a stock dividend of three 
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shares of common s or each share of common stock issued and out- 
payable April 30 = holders of record on April 27.—V. 142, p. 2174. 


Title Insurance Corp. of St. Louis—Div. Doubled— 

The directors oy * —~o- a dividend of 25 cents per share on the 
common stock, pe F payer, May 29 to holders of record May 21. 
This compares with dividends of 12% cents per share previously distributed 
each three months. In addition ae dividends were paid as follows: 
25 cents on Nov. ) al 12 os i? on *. sae 1, 1934, and 25 cents per 
share on Nov. 30, 1 41, 


Tonawanda Posse cag oll with SEC— 
See list given on first page of this department.—V. 134, p. 2169. 
Transcontinental & Western Air, Inc.—Earnings— 


Quarter Ended March 31— 1936 1935 
Net loss after deprec., int., taxes & other charges.. $103,991 x$101,670 


x Revised figure.—vV. 142, p. 2519. 
Trans-Lux Daylight Picture Screen Corp. (& Subs. )— 


3 Months Ended March 31— 1936 1935 
Net ee after deprec., Federal taxes and other 
SREOED,. cwccnccgeccansesccecoccesepeeces $72,386 $35,072 
Earns. share on 715,803 shares capital stock 
STITT TTT TTT TTT TTT $0.10 $0.05 
The Trans-Lux Movie Ticker Corp., in which the company has approxi- 


mately a 70% interest has effected a total of 147 new ticker renta y eines 


Jan. 1936, bringing the total number of installations now in operation 


to 1,820. 
Net profits of the Trans-Lux Movies Corp., a wholly-owned subsidiary of 
the company, were shown as $14,697 for t e first three months in 1936 in 


contrast to a loss of $13,248 over a like period in 1935. “Additional theatre 
sites are being considered,’ says Percy Norman President, ‘‘and 


construction is scheduled to begin early in June on property already 1 
in Washington, D. C.’ 

In commenting on reports of the gig 4 as shown on the 1935 balance 
sheet, Mr. Furber pointed out that the listed assets represented only a 
fraction of their true value. ‘‘Actual dividends of $216,160 were received 
in 1935 from the Trans-Lux Movie Ticker Corp.,’’ he said. ‘‘indicating on Ane 
basis of ten times earnings, a true investment value in excess of $2, 
rather than the actual figure of $278,828, which is carried on the ‘Sect ‘a 
Net earnings of the Canadian Trans-Lux Cor 

net income from ‘‘news ticker’’ rentals, total slightl Y mor more than $40,000 
in 1935, likewise showing an approximate real value o as agains t 
the $30,270 investment set out in the balance sheet. Batedte, numbering 
me 100, are a — oe nominal sum of $1. 
Furber also s hat: ‘‘A reduction in listed assets of $307,347 
(trom $1,475,331 in. Toad - $1,167,984 in 1935) represent the purchase of 
8,000 shares of stock for the co cs te ‘s account from Archie M. Andrews at 
a cost of $204,000, and a reduction from $141,971 in _Cuerens liabilities in 
1934 to $26, 117 in 1935. This difference of $115, 853 added to the amount 
expended in the stock purchase, shows a total of $319, 853 paid out of cur- 
rent assets during 1935, actually $12,506 more than the difference between 
assets for 1934 and 1935. This difference is accounted for by various minor 
adjustments.’’—V. 142, p. 972 


Transue & Williams Steel Forgoing Corp.—Resumes 


Common Dividends— 


The directors on May 21 declared a dividend of 15 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 15. 
This payment will be the first made since July 15, 1931, when a regular 
quarterly dividend of 25 cents was distributed.—-V. 142, p. 2689. 


Trico Products Corp.—Larnings— 














Calendar Years— 1935 1934 1933 1932 
x Gross income.......- $5,753,533 $3,049,551 $2,487,849 $1,923,872 
Other income-.-.......-.- 321,822 248 484 "212. ‘228 "219 (053 
be 

Total income--.....- $6,075,356 $3,298,035 $2,700,076 $2,142,925 
Adee. sell.,gen.& pat.exp 1,603,013 1,008 ,724 879,562 820,478 
Depreciation PS Re Te ROOF 170, ‘526 159,856 146,483 138, ‘619 
Amortization of patents_ 60,670 58,688 55,651 50,306 
Federal income taxes_-- 673.742 299, ‘209 200,103 168,556 
— 

Net profite.......... $3 567,404 $1,771,559 $1,418,277 $964 ,964 
Previous surplus_-_-.- ~~ 6,086,608 5,252,534 4,771,743 4,744,263 
Transfer of bal. of res. for 

deprec. of marketable 

securs. no longer req'd ER \ i eles cate eet ite 

Total surplus-.-....-~-.- $9,682,155 $7,024,094 $6,190,020 $5,709,227 
Amt. transf. to capital 

stock account... ila ce ap EES SPS a 8S ee 
IRE ae lg ‘919 ‘447 937 ,486 937 ,485 937 ,484 

Total surplus........ 


$3 ,762,708 
Shs. of cap. stk. outstdg- 374,991 
Earnings per share_---- $7 .06 


x After deducting cost of sales, discounts, returns and allowances. 
Balance Sheet Dec. 31 


$6,086,608 $5,252,535 $4,771,743 
374,991 374,991 374,991 








1935 1934 1935 1934 
Assets— $ $ TAabilities— $ ~ 
Eh AE 1,199,527 592,156] Accounts payable. 851,206 322,209 
Life insur. policies 184,481 163,622 | Dividend payable. 227,363 234,372 
Cash val. of dep'ts 50,233 57,942] Accrued expenses. 595,407 224,434 
Employ .accts .sec. Prov. for Federal 
by collateral... 106,920 106,110 income taxes... 693,817 297,849 
Municipal & other Sundry operating 
NS de usta dh cae Fe 5 A reserves....... 22,478 22,478 
U. S. Govt. mar- d Capital stock... 6,750,000 1,750,000 
ketable bonds... 5,122,431 3,686,797|e Treasury stock..D7r476,224  -___..- 
Invest. in N. Y. a fn Bt 3,762,708 6,086,608 
State bonds.... ...... 1,034,691 
c Notes & accts. 
receivable__-.-_-- 1,305,013 593,743 
Inventories. ....- 709,908 489,384 
Prepaid insurance, 
tax. & oth. exps- 44,761 41,436 
Insur. fund deposit 76,760 76,760 
Inv.incom. stocks 341,169 273,766 
Inv. in wholly own. 
 for’n subs. cos... 104,475 66,902 
a Capital assets... 1,500,956 1,445,144 
© Patemts...cccoce 284,650 309 492 
. Kea reree. 12,426,755 8,937,949 ES ERE 12,426,755 8,937,948 





Fr a After reserve for depreciation of $1,292,227 in 1935 and $1,134,424 in 
1934. b After reserve for amortization of $411,154 in 1935 and $391,983 
in 1934. c After reserves of $18,118 in 1935 and $20, 060 in 1934. d Author- 
ized and issued, 675,000 shares of no par value, consisting of 374,991 shares 
fully sharing in dividends, 300,009 shares not sharing in dividends up to 
$2.50 per year. e 12,415shares (fully sharing in dividends) held in treasury, 
acquired cost.—V. 141, p. 450. 


Truscon Steel Co.—LEarnings— 


Quarter Ended March 31— 
Net loss after depreciation, taxes, &c......-..--- 
—V. 142, p. 3191. 


Tubize Chatillon Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations and a regular quarterly dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100. The $3.50 accumulated Dividend 
will be paid on June ] to holders of record May 21 and the regular quarterly 
divided will be paid on July 1 to holders of record June 10. 
mA dividend of $3.50 per share was paid on May 1, last, and dividends of 
$1.75 per share were paid on April 1 and Jan. 2, last. This latter being the 
first distribution made on the preferred stock since Jan. 2, 1933, when 
' regular quarterly dividend of $1. 75 per share was paid. 


1936 1935 
$66,198 $158,077 


Accruals as of July 1 after the current payments will amount to $12.25 
ner. share.—V. 


142, p. 1836. 
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Twentieth Century Depositor we Corp. ——1 rus t Terminated 
Termination of 20th Century Fixed rust agreement as 
of eas 18, 1936, was announced on May 19 by Cit Banke atm ong | Trust 
nation SF City Bank Farmers Trust tee became 
y 18 and as 20th Sey = Rew gene Corp. failed to to appoint 
a successor t “trustee, the trust was decl termina 
Lae AA | after termination of the trust, or after Sept. 16, 1936, the 
trustee wi Poke to sell all stock units and other property then ‘held 
by it under the trust agreement, such sales to be completed wit 30 days. 
Thereaf ereafter upon presentation of certificates for the trust shares with all 
pring. ® after Sept. 16, 1936, at the offices of the trustee at 
22 52 William St Y. Cit . the trustee will pay to bearers such of 
all cash then held d under the trust agreement ond not then distributable 
with res to matured coupons, in the pro a of their shares to 
the total number of trust shares then — 
The 20th Century Fixed Trust Shar series asso have been ter- 
minated under the same conditions a. 139, Dp. 3.3 


Twin State Gas & Electric Co.~-Barninee— 
{Including Berwick & Salmon Falls Electric Co.] 
Period End. Apr. 30— oO Bia 170s 1936—12 Mos.—1935 











Gross oper. revenues_ - - 190,512 $179,595 $2,317,479 $2,303,899 
Expenses & de iation 118,944 98,306 1,452,912 1,336,910 
Taxes, incl. Fed. inc. tax 22,602 22,266 261,474 271,317 
Net oper. income- --.-. $48 966 $59,023 $603 ,093 $695,672 
Non-oper. income—net. _ 75 20 2,948 2,081 
Gross income....-.-.-- $49,041 $59,043 $606,041 $697 .753 
DeGReteER. ccaccousts 24,776 25,658 299 ,004 310,986 
Net income......--.- $24,265 $33 .385 $307 ,037 $386,767 
Pref. div. requirements. 20,790 20,790 249,475 249,475 


—V. 142, p. 2689. 


Ulen & Co.—Listing A pproved— 

The New York Curb Exchange has approved the listing of $4,010,000 
outstanding principal amount convertible 6% s ~_, fund gold debentures, 
due Aug. 1, 1944; 111,312 outstanding shares of 74% preferred stock, 
eo ES and 41. ,742 outstanding shares of 5% preferred stock, $25 par.— 

p 


Underwood Elliott Fisher Co.—VFiles with SEC to Issue 
New Stock—Stockholders to Be Given Rights—Preferred Stock 
to Be Redeemed. 


The company on May 15 filed with the Securities and Exchange Com- 
mission a eer aceon statement (No. 2-2166, hey A-2) under the Securi- 
ties Act of 1933, covering 66,644 eres of (no Ppt: common stock and 666,- 
440 rights to purchase one-tenth of a share of common stock. The rights 
will be issued to the common stockholders of the company and will entitle 
them to subscribe to the common stock in a ratio of one share for each 10 


shares pnt. 
The company al gt ge 66,644 instalment subscription receipts for 
which are to be issued to those subscribers to 


shares of common s 
purchase the stock on an instalment basis. 

According to the registration statement, the net proceeds from the sale 
of the stock will be added to the general funds of the company and $3,381,250 
of such general funds will be applied ot the redemption of 27,050 shares of 
($100 par) 7% cumulative preferred stock to be redeemed at $125 a share 
plus accrued dividends. The dividends will be paid out of the —, funds 
of the company, it is stated. The balance of the net proceeds will be 
for 4 eneral corporate purposes. 

e price to the stockholders, the names of the underwriters and the 
underwriting discounts 7, commissions are to be furnished by amendment to 
the registration statement 

Philip D. Wagoner of N. Y. City is President.—V. 142, p. 3364. 


Union Bag & Paper Corp.—L£arnings— 











Quarter Ended March 31— 1936 1935 
Gross sales, less unts, returns & allowances... $3,493,906 at 5 026 
Cost of products and manufacturing expenses.... 29,173 ‘442 ,935,590 

io. é on whitehead beagoemeidineniats $320,464 $468 ,436 
Gaee SNGGEES... .. c cocccoceudnuusocdbeutbbobedons 12.728 37,843 

Te... ses ssnsennenbabbantiaemne $333 ,192 $506,280 
I TI on cit mente tienda dtl ddiidisnnteibleaeh eile 188 381 
Proportion of operating loss of controlled company 2.077 18,313 
Prov. for Fed. inc. & cap. stock taxes (est.)_..-. 57,859 69,500 

Bee HEE... onc caussctcsdnbetbbbonocouhen ewes $273,068 $418,085 
ENE BES Gia > eo cimanendacenesdmenececn x$1.36 y$2.86 

x On 200,000 no-par shares of capital stock outstanding at close of period. 


Including the 65,359 hsares entailed in the recent offering of subscription 
rights to shareholders, the net profit is equal to $1.03 per share on 265,359 
shares. y On 145, 966 shares outstanding. z After eliminating $46, 000 of 
executive salaries deferred on the balance sheet as applicable, in the opinion 
of one ane to the financing and construction of the Georgia plant. 
— 2,)p 


Union Compress & Warehouse Co.— Amendment Filed— 

An amendment filed with the Securities & Exchange Commission by the 
company discloses that the interest rate on its $1,100,000 first mortgage 
serial A bonds ranges from 27% to 5%. Interest rate on the $56,000 bonds 
maturing July 1, 1937 is 2% 7a on the $57,000 bonds maturing 1938, 24%; 
on $58,000 bonds maturing’ 1939, 3%: on $69,000 maturing 1940, 3 %: 
on $62,000 maturing 1941, 4%: on $64,000 matur ng 1942, 4%%, 
the remaining series falling due annually to 1951, cares, 5%. 
p. 


Union Investment Co., Detroit—Debentures Offered— 
Ames, Emerich & Co., Ine., Chicago, and MeDonald, 
Moore & Hayes, Inc., Detroit, on April 13 offered at 100 
and int. $750,000 10-year 5% ‘convertible debentures. 


Dated March 15, 1936; due March 15, 1946. These debentures are 
subordinate to present and future collateral trust notes of the company 
which have stated maturities of not over one year. Company covenants 
that if at any time the aggregate amount of its capital, surplus and undivided 
profits shall fall below 160% of the total amount of these debentures out- 
standing and all other obligations of the company of equal rank, the company 
will at once retire a sufficient number of these debentures to restore the 
aggregate amount of its capital, surplus and undivided profits to a sum 
equal to at least 180% of the aggregate amount of debentures outstanding 
and any other obligations of the company of equal rank. Principal and int. 
(M. & 8S.) payable at office of First National Bank, Chicago, trustee. 
Coupon debentures in the denom. of $1,000, subject to registration as to 
principal only. Red. all or part on any int. date upon at least 30 days’ 
notice, at par, plus int. plus a premium as follows: 5% if red. on or before 
March 15, 1941; thereafter the redemption premium declines % of 1 
for each six-months’ period after March 15, 1941. Company has agreed, 
upon the request of the underwriters, to make application for a listing of its 
coneen stock on the Chicago Stock Exchange and the Detroit Stock Ex- 
change 

History and Business—Company, organized in Michigan, has conducted 
a general finance business since an. 31, 1919, the date of incorporation. 
Company has had 17 years of experience in conducting a general finance 
business. It finances deferred-payment purchases of automobiles, house- 
hold equipment and appliances and household furniture. In this connection 
it purchases from automobile distributors and mercantile establishments 
selling household equipment, appliances and furniture, the commercial 
paper arising from such transactions. Generally such commercial paper is 
secured by chattel mortgage or by title-retaining contract upon the articles 
purchased in the initial transaction. Company also finances factories and 
mercantile establishments by the purchase of accounts receivable, or upon 
mortgage of ens. equipment and inventory. 

The Regal Finance Co., a wholly owned subsidiary, organized in 1929 in 
Michigan, engages in the business of making so-called small loans (up to 
$300) under the Michigan Small Loan Act, dealing directly with borrowers, 
lending money upon chattel mortgage or automobiles or household furnish- 
ings. The commercial paper arising from the small loan business of the 
Regal Finance Co. is discounted with the company. 


an all 
—V.142. 
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Union Investment Co. is authorized by certificate from the Treasurer of 
the State of Michigan to operate as a ‘‘finance company’’ under the statutes 
applicable thereto. Regal Finance Co. is licensed by the Commissioner of 
Banking of the State of Michigan to conduct a ‘‘small loan’’ business under 
the statutes applicable thereto. 

Union Commercial Corp., a wholly owned subsidiary, organized in 
New York in 1934, conducts a general finance business in New York. 
Under a contract dated April 1, 1935, the company finances the operations 
of Union Commercial Corp. by loans secured by pledge of the commercial 
pepe yen hy by the Union Commercial ‘ag 

o wholly owned or controlled subsidiaries (organized under Canadian 
laws) operate in the City of Windsor, Ont. One such subsidiary, the Para- 
mount nce Co., conducts a general finance business similar to that of 
the company; the other subsidiary, the Regal Finance Co., Ltd., makes 
loans directly to borrowers upon chattel mortgage security upon automo- 
biles and household furniture and appliances. 

The volume of business done by the company and its subsidiaries and the 
net earnings are shown by the following table: 4 


1933 19954 1935 

a ro vehes — ay Sr Mee AeA $3,138,175 $6,505,639 $14,196,074 
u BGile os eeeaesetesceooen , , ’ ’ ’ 9 

Net soruines licks inlet SY te ee *loss3 ,674 97 .570 212,333 


*Net loss (after making provision for loss on claims against closed banks 
in the amount of $32,615). 

Purpose—Although no allocation has yet been made, it is contemplated 
that the net proceeds to be received by the company from the sale of the 
debentures, estimated at $705,000, will be used for additional working 


capital. 
Capital Structure Giving Effect to Present Financing 
Authorized Outstanding 
First pref. stock, 7.6% cum. ($50 par).......-- 15,000 shs. 15,000 shs. 
Conv. pref. stock, $3 per share cumulative div... 1,000 shs. None 
Common stock (no par)....................-- 00,000 shs. 92,457 shs. 
0-year_5% convertible debentures, 1946-....--___None_ $750,000 
Underwriting Agreement—An underwriting agreement has entered 


into between the company and Ames, Emerich & Co., Inc., and McDonald, 
Moore & Hayes, Inc., Detroit. The underwriters (under certain conditions) 
agreed to purchase the entire issue of 10-year 5% convertible debentures at 
94% plus int., Ames, Emerich & Co., Inc., to take 60% and McDonald, 
Moore & Hayes, Inc., to take 40%. The underwriters were given an option 
to purchase a total of 7,500 shares of common stock in the same proportion 
as their participation in the purchase of the debenture issue, at varying 
eres, depending upon the date or dates of exercise of the purchase option. 

uch option to the underwriters provides that all or any part of 3,000 shares 
may be taken up at $15 per share for the first 1,000 shares and $16 per share 
for the balance, if purchased on or before March 15, 1937; all or any part 
of 2,000 shares at $17 pe share, if purchased after March 15, 1937, and 
on or before Sept. 15, 1937; all or any part of 2,500 shares at $18 share, 
if purchased after Sept. 15, 1937, and on or before March 15, 1938; how- 
ever, any of the shares permitted to be purchased at $17 per share may be 
purchased at any time on or prior to March 15, 1937, at $17 per share, and 
any of the shares permitted to be purchased at $18 per share may be pur- 
chased at any time on or prior to Sept. 15, 1937, at $18 per share. At the 
will of the company, the dates for purchase of the stock under the option 
may be extended.—V. 142, p. 2344. 


Union Pacific RR.—Earnings— 


Period End. April 30— 1936—Month—1935 1936—4 Mos.—1935 
Railway oper. revenues_$11,072,053 $10,070.076 $42,899,992 $37,728,962 
Railway oper. expenses. 8,918,820 7,787,639 34,026,416 28 




















Railway tax accruals... 1.102.678 882,931 4.075.903 3.533.911 
Equipment rents__ ____- 524,608 467 ,201 1,822,412 1,852,979 
Joint facility rents_____ 50,265 37,187 157,378 122,031 
Net income._______. 47 5, , $2 : ‘ 
—¥. 1430 si0i. $47 5,682 $896,118 $2,817,883 $3,318,432 
Union Street Ry.—Earnings— 
Quarter Ended March 31— 
I lt . ee Pe: eee | ee ae Pe 3 . ee 
Revenue fare passengers carried._.._____..___-- 3,009,121 2,914,300 
Average fare ESS RE TI ae ae ama, 6.5 
—V. 142, p. 1836. 
United Air Lines Transport Corp. (& Subs.)—Earnings 
3 Months— 2 Mos. 
Period Ended March 31— 1936 1935 1936 
OU se 15,795,837 13,450,927 89,518,461 
Se IER, twin pe ccencenacn 887,983,190 733,459,492 3595416,005 
Expres pound-miles__._..-.....--- 318,704,507 200,788,424 1253808,858 
Revenue plane-miles__._......_____ 3,266,745 2,918,158 15,203,695 
Operating revenues: 
Passenger and excess baggage---_-- $878,850 $762,672 $5,049,554 
SEC SS a Ra 774,718 689,792 3,126,000 
Nh a ie el 85,818 50,130 344,337 
Miscellaneous (net).........- ._ 103,917 135,996 425,614 
Seahbbdeonvdccconssasissedes $1,843,305 $1,638,592 $8,945,506 
il ee eI REN a RE DE GEA x1,532,598 «1,371,510 6,177,084 
nd +. adcebnaarnnenecaem 291,8 258,128 1,269,085 
TALE se cS RT a y328,480 336,981 1,356,951 
Net salvage on equipment sold_ -_-_--- S81 Cr44,030 Cr26,358 
Property, franchise & other taxes_-—-_-_ 18,647 20, 71,9 
Unemployment SII. ind tis atlas on tp ahbcavitn de eS oe 10, 
Gasoline and oil taxes__._.....____- 37,176 32,471 169,241 
Net loss from operations. _..___ $375,684 $336,981 $82,551 
Other income—Int. on securs., &c___ 19,813 7, 54,967 
EE a Ne eee $355,870 $329,678 $27 ,584 


x Operating expenses include provisions of $45,581 and $57,987 for the 
three months ended March 31, 1935 and 1936, respectively, for insurance 
reserve not covered under the company's insurance policies. There were no 
charges to the reserve during the three months ended March 31, 1935, and 
charges to the reserve during the three months ended March 3] , 1936 were 
$1,381. Any excess provision to this reserve are subject to adjustment at 
the end of the year. y Depreciation expense for the three months ended 
March 31, 1935, and for the 12 months ended March 31, 1936 has been 
adjusted to reflect the change in basis of providing for depreciation as 
ee ~ ape praneens'S letter < vote ee report for 1935. Provisions 

ormer basis for the three months en arch 31, 1935, was $434, 4 
or a difference of $97 ,254.—V. 142, p. 2175. wea 


United Biscuit Co. of America (& Subs.)—Larnings— 


Quar, End. Mar. 31— 1936 1 
Net profit after int.depr. . _ "ae won 

and Federal taxes_... $297,012 $187,827 $260,317 $209,125 
Shares common stock 

outstanding --.._...- 459 ,054 459,054 450,325 450,325 
« Earnings per share - - - 0.3 $0.52 $0.41 

x After allowing for preferred dividends.—V. 142, p. 3016. 

United Chemicals, Inc. (& Subs.)—Earnings— 

Quar. End. Mar. 31— 1936 1935 1934 1933 
Net loss after deprec., 

Ce dk acwndabewe $5,662 $14,102 $24,102 $45,503 


FS Sones ae os Diora 31, 1936, amounted to $1 47 7,009 and current 
' comparing wi , ; and $117,273, re- 
spectively, on March 31, 1935.—V. 141, p. 3395. , rery 


United Drug, Inc. (& Subs.)—Earnings— 


Net ine ‘after all ches & Fed. t $392,153 $218,829 $256 

et inc. after all chgs. . taxes.. x$392,15: 18, . 

Earns. per sh. on 1,400,560 shs. cap. / wee .o78 
SOG COS BOS... ta dcamsiiniiniideien x $0.28 $0.16 $0.31 


x Exclusive of a non-recurring profit of $837,002 from sale of Boots 
Pure Drug Co. stock. Including the extraordinary income the total net 
profit for the March quarter was $1,229,155 or 88 cents a share. 

Net profit for the 12 months ended March 31, 1936, was $1,072,680 
Including extraordinary income of $1,442,163 


equal to 77 cents a share, 


Financial Chronicle 
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the total net profit for the 1 onths’ iod was $2,514,843 or $1.80 a 
share.—vV. 149, D. 1836. — 5: 

United Gas Corp. (& Subs.)—Harnings— 
Period End. Mar. 31—- ~1936-—3 Mos.—1935~ 1936-12 Mos.—1900 


Subsidiaries— 
Operating revenues. - _-. $10,529,332 $7,885,592 $29,864,105 $26,114,304 
Oper. exps.,incl. taxes... 4,156,336 3,679,733 14,967,742 13,797,812 





Net revs. from oper.. $6,372,996 205,859 $14,896,363 $12,316,492 
rtd - 20,501 89,826 




















Other income (net)... . 17,372 105,141 
Gross corp. income. . ,390 368 ,226,360 $14,986,189 $12,421,633 
Int. to pub. & oth. deds-_ " 300 ,628 - 315,6 1,298,444 1,289,045 
Int. charged to constr... Cr5,669 Cr17,106 Cr11,648 Cr47 ,787 
Prop. retire. & deplet’n 
reserve appropriations 1,261,608 991,055 3,745,430 3,538,033 
PIO... xinomaiemee ec 833,801 $2,936,758 $9,953,963 $7,642,342 
Pref. divs. to public... .- “ 9,345 . 9,363 37 ,380 37 ,450 
I) tos dobhnain $4,824,456 $2,927,395 $9,916,583 $7,604,892 
Portion applic. to min, 
Es hemiacetinnael, a 22,940 11,265 33,040 56,272 
ne ey ~ deme 
as Corp. in income 
fone... occ one $4,801,516 $2,916,130 $9,883,543 $7,548,620 
United Gas Corp .— 
ae. equity wd: ted ae 
orp. in income o 
subs. (asshown above) $4,801,516 $2,916,130 $9,883,543 $7,548,620 
Other he ay a eakiniie ” 25,486 21,381 97,191 81,070 
- Total income a $4,827 .002 $2,937,511 $0,980,738 $7 ert ite 
nses, incl. taxes_.. ‘ ; : : 
inser. ince cle a iat 760 ,987 707.625 2,938,675 2,869,813 
Bal. carried to consol. 
earned surplus - - - ~~ $3,990,776 $2,172,348 $6,758,580 $4,518,808 


Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
represent full requirements for the respective periods only (whether paid or 
not paid) on securities held by the public. The Bacay applicable to min- 
ority interests’’ is the calculated ion of the balance of income applicable 
to minority holdings by the public of common stocks of subs. at the end oi 
each respective period. Minority interests have not been charged with 
deficits where income accounts of subs. have so resulted. The ‘‘net equity 
of United Gas Corp. in income of subs.’’ includes interest and — 
dividends paid or earned on securities held, plus the proportion 0 earnings 
which accrued to common stocks held by United Gas ., less losses where 
income accounts of individual subsidiaries have resulted in deficits for the 


respective periods. | 
ap Comparative Statement of Income (United Gas Corp.) 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 














ross income f bs. $1,298,744 $1,239,999 $5,079,091 $4,942,534 

ee ee ; 8 Ne . 25,486 21,381 97,191 81,070 

Total income_...-.-.- $1,324,230 $1,261,380 $5,176,282 $5,023,604 

Eupenste, incl. taxes-_-- 75,239 57,538 A479 241,069 

TE icotnudeebes 760,987 707.625 2,938,675 2,869,813 
ed 

Ba ae | orn” $488,004 $496,217 $1,954,128 $1,912,722 


Summary of Surplus for the 12 Months Ended March 31, 1936 


Total Capital Earned 
Surplus, April 1, 1935.-.----------- $19,428,486 $13,417,683 $6,010,802 


Bal. from statement of income for the 
12 mos. ended March 31, 1936 (as 











BHOVE) .oncccccccceccccceccccces= }, 864.308 =. <eseocse 1,954,128 
Surplus, March 31, 1936-.-------- $21,382,614 $13,417,683 $7,964,931 
Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— Ss = 
* Invest.in subs., $7 pf. cum. stk. 44,982,200 44,982,200 
&c., stks.,bds. $7 2d pref., cum. 
notes, &c_...215,266,229 208,074,034| stock..-----. 88,468,000 88,468,000 
Cash in banks— Common _ stoc 
on demand... 1,239,863 1,411,500 wr (par = Sk 7,818,959 7,818,959 
, o pay .— 
= _n ere 2,064,000} Bd. & Sh. =. FF ae 
rec. 1,192,222  1,193,032| * Notes pay., 
oo a ~~ 9,366 ,060 due July 20, 
Deferred charge 3,733 2,106 EE 21,250,000 21,250,000 
Notes pay., El. 
Bd. & Sh. Co., 
demand (with- 
out collateral) 25,925,000 25,925,000 
Accts. payable. 16,907 25,390 
Accrued accts - 402,077 383,331 
Res’ve (approp. 
fr. cap. surpl) 4,465,657 4,468,366 
Capital surplus. 13,417,683 13,417,683 
Earned surplus. 7,964,931 6,010,802 
ear 217,711,415 212,749,733! Total.....-- 217,711,415 212,749,733 





Ni ‘ons—At March 31, 1936, there were outstanding option warrants 
onitiine the holders, without limitation as to time, to purchase 4,864,967 
shares of common stock at $33.33 1-3 a share; in lieu of cash each share of 
second preferred stock surrendered with option warrants for three shares 
will be accepted at $100 in payment for three shares of common stock, 
There were outstanding, also, common stock purchase warrants entitling 
the holders to purchase, on or before Feb. 1, 1938, 3,015 shares of common 

at $20 a share. 
ree ot nae on the $7 preferred and $7 second preferred stocks. which are 
cumulative, were in arrears $22.20 5-6 and $26.83 1-3 a share, respectively, 
as of Dec. 31, 1935. During the three months ended March 31, 1936, no 
dividends were declared on these stocks. No provision has been made 
in the above statement for undeclared cumulative dividends on the $7 
preferred stock, amounting to $10,776,985 ($23.95 5-6 a share), and on 
the $7 2nd pref. stock, amounting to $25,287,103 ($28.58 1-3 a share), 
1, 1936. 
™ 35 500.000 rincipal amount of United Gas Public Service Co. 20-year 
6% debentures, due July 1, 1953 (included in investments), are pledged as 
collateral to $21,250,000 principal amount of notes payable to banks. 


—V. 142, p. 3364. 


United Gas Improvement Co.— Weekly Output— 


ek Ended— May 16,’36 May 9, °36 May 18, '35 
eesiths aetna of system Ocwh.)..<.. 79,472,541 79,513,106 70,302,841 


V. 142, p. 3364 


United Light & Railways Co.—New Director— 
Howard Bruce has been elected a director in place of John S. Brookes Jr. 
—V. 142, p. 3365. 


United Shipyards, Inc.—Listing, &c.— 

The New York Curb Exchange has approved the listing of 344,318 
shares of class B stock, par $1 per share, on official notice of issue, all o 
which, pursuant to a plan of reorganization, as amended, dated Dec. . 
1935, and confirmed by the U. 8. District Court for the Southern District 
of New York by a Decree of Confirmation dated April 1, 1936, will be issued 
in exchange for previously outstanding stock of the United Dry Docks, 
Inc., as follows: 279,218 shares of class B stock on official notice of issue, 
in substitution for 558,437 presently listed and outstanding shares of common 
stock, such substitution being on the basis of 4 share of class B stock for 
each share of common stock, and 65,100 additional shares of class B stock, 
on official notice of issue, in substitution for 16,275 presently outstanding 
but unlisted shares of 6% presunes stock (par $100) such substitution being 
on the basis of 4 shares of class B for each share of 6% preferred stock. 
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On July 23, 1934, United Dry Docks, Inc., filed in the U. 8S. District 
Court for the Southern District of New York a petition for reorganization 
under Section 77-B of the Bankruptcy Act. On May 24, 1935, the com- 

filed a plan of reorganization, and on Dec. 24, 1935, the compan 
Filed posed plan of reorganization, as amended, dated Dec. 23, 193 R 
This plan, as amended, was confirmed by the U. 8S. District Court by a 
decree of confirmation dated April 1, 1936. 

The board of directors of the company, at a meeting held on March 11, 
1936, adopted a resolution which declared it advisable that the certificate 
of inco ation be amended so as to provide for the recapitalization and 
reclassification necessary to carry out the proposed reorganization of the 
company as follows: 

1) By reducing the authorized number of shares of previously authorized 
6% preferred stock (par $100) from 20,000 to 16,275, and changing the then 
authorized 16,275 shares of 6% preferred s ~ $100), all of which 
shares would be then issued and outstanding, into 65,100 shares of new class 
B stock (par $1), such change to be effected on the basis of four shares of 
class B stock for each share of 6% preferred stock. 

(2) By reducing the authorized number of shares of previously authorized 
common stock (no par) from 850,000 to 809,800, and chang", the then 
authorized 809,800 shares of common stock as follows: (a e 558,437 
authorized and issued shares of common stock (no par) and 1,363 authorized 
but unissued shares of common stock (no par) to be changed into 279,900 
shares of new class B stock (par $1), such change to be effected on the basis 
of \% of a share of class B for each share of common stock, and (b) the re- 
my ry 2 250,000 shares of common stock (no ps) authorized but unissued, 
to be changed into 1,000,000 shares of class A stock (par $1), such change 
to be effected on the basis of four shares of class A stock for each share of 
common stock. 

At a meeting held on March 11, 1936, the directors adopted a resolution 
to change the name of the company from United Dry Docks, Inc., to United 
Shipyards, Inc.; which proposed change of name was ratified by the stock- 
holders April 11, 1936. 


Capital Securities (After Reorganization and an Amendment of Certificate 

















of Incorporation 
To Be 
A orized Outstanding 
Giese A G0eet (POP Bh) oon cocccccccsccascocecce 1,000 ,000 x 
Cleese B etecit (96? Gl). << peg cccccccccscceccces 345,0 44 S188 
Mortgage on Staten Island plant_y---....-.-.-.--.-- ae Yin $2,500, 





Morsgase on Morse plant_y 2 ,000 
x Directors Will authorize the issue of a sufficient number of shares of 
class A stock to permit the issue thereof to all creditors of the a in 
accordance with the plan of reorganization. The shares of class stock 
issuable pursuant to the plan of reorganization are to be issued (a) in satis- 
faction of the principal of certain mortgages; (b) for interest accrued and 
unpaid up to Oct. 1, 1935, on anh go and (c) in settlement and satisfac- 
tion of other allowed unescur aims. In all, approximately 425,000 
shares of class A stock will be issued for such claims, the exact number of 
shares depending upon the amount of claims as finally determined and 
allowed. y This mortgage is enforceable only gainst the property covered 
thereby and does not represent a general ogligation of the com we 

The Staten Island and Morse mortgages are to be modified and the prin- 
nvr amounts are to be extended for a period of 10 years from Jan. 1, 1936. 

other mortgages are to be canceled and class A stock of the reorganized 
company issued in satisfaction thereof, except that the holder of the first 
mortgage on the Alderton plant was granted leave to foreclose this mortgage 
yon ty - that no deficiency judgment to be entered against United 

, Inc. 

he lease on the Crane Erie Basin plant is to be canceled by agreement 
with the landlord and that on part of the Morse plant is to be modified and 
retained. The leases of the other plants are to be modified; those of the 
Crane 27th St. (formerly the Shewan) plant to be for three years with an 
option for seven years’ renewal and that of the Fletcher plant to be fora 
period of three years with an option for two years’ renewal. 

Shares of class A stock of the reorganized company will be issued for 
interest accrued and unpaid up to Oct. 1, 1935, on mortgages. Shares of 
class A stock are to be issued in settlement and satisfaction of all other 
allowed claims; interest will be allowed up to July 23, 1934, on unsecured 
claims where evidenced by notes or extension agreements. In all, approxi- 
mately 425,000 shares of class A stock will be issued for such claims, the 
exact number of shares depending upon the amount of claims as finally 
determined and allowed. 

As a result of the plan, mortgage and unsecured claims, including int. as 
allowed, estimated to amount in the aggregate to approximately $5,400,000, 
are to be canceled under the plan, the claimants to be given class A stock 
therefor. The plan does not change the amount of class B stock to be 
issued to present preferred and common stockholders. The class B stock 
is y xt convertible into class A stock upon payment of $10 a share.—V. 142, 
p. : 


United States Electric Power Corp.—Syndicate Buys 
Control of Company—$11,946,735 Notes Purchased at Private 
Sale— 


The $11,946,735 notes of the corporation held by the Chase National 
Bank, the Guaranty Trust Co. and Chemical Bank & Trust Co., secured 
mainly by a controlling interest in the $1,200,000,000 Standard Power & 
Light Corp., were bought May 21 at private sale by a group partly repre- 
sentative of ownership of United States Electric Power Corp. 

Members of the syndicate, which purchased the notes severally from 
the three banks, were the J. Henry Schroder wom 6 the Ban- 
camerica-Blair Corp., W. C. Langley & Co., A. C. yn & Co., Inc.; 
Emanuel & Co., and others. 

The Schroder Corporation thus has taken a far more important position 
than formerly in the Standard picture, while Bancamerica-Blair had not 
been identified previously with United States Electric Power. 

The corporation was organized late in 1929 by United Founders, 
American Founders, Hydro-Electric Securities, Harris, Forbes & Co., 
Seaboard National Corp. (later merged with Equitable Corp.), and the 
Langley, Allyn, Emanuel and Schroder organizations. In 1930 the 
Koppers Co. of Pittsburgh joined the group, and later in the year voting 
control was acquired by the United Founders Corp. and subsidiaries. 

Late in 1935, the United Founders holdings in the United States Electric 
Power were distributed to Founders stockholders, at the time when the 
Founders group was merged into American General Corp. 

The voting control of Standard Power & Light Corp. and minor additional 
securities securing the United States Electric Power notes were to have 
been offered at auction today, after a sale had been adjourned twice to 

ermit the purchasing group to terminate negotiations with the banks. 
“he atiction has been canceled as a result of the private sale. 

It was said by the purchasing group that the acquisition had been made 
with a view to permitting holders of United States Electric Power shares to 
purchase the Standard Power & Light stock at cost, less expenses, under 
a plan which has not been worked out, 

The collateral securing the notes acquired consists specifically of 
1,226,298 common shares of Standard Power & Light Corp., of the 1,320,000 
common shares outstanding, and 12,798 Series B shares of the 440,000 
Series B shares outstanding. 

In addition, the collateral included 191,600 Associated Gas & Electric 
warrants, 4,000 convertible preferred shares of National Shareholders 
Corp., 8,200 General Investment Corp. common shares, and 12,100 
warrants of the latter company.—V. 142, p. 3192. 


United States Graphite Co., Saginaw, Mich.—Stock 
Offered—Watling, Lerchen & Hayes; First of Michigan 
Corp.; Campbell, McCarty & Co., Ine., and Crouse & Co. 
on May 4 offered 20,000 shares of common stock (par $10) 
at $33 per share. These shares are being sold by a group 
of individual stockholders and no part of the proceeds will 
be received by the company. 

A prospectus dated May 4 affords the following: 


History—The inception of the company was the result of a pleasure trip 
into Mexico by Henry D. Wickes of Saginaw, Mich., during the late 80's. 
Mr. Wickes, while touring Mexico, met a prospector in the City of Hermo- 





sillo, Senora, Mexico, who showed him samples of amorphous graphite ore. 
Mr. Wickes, being familiar with flake graphite, then the only known 
graphite used as a lubricant, instantly saw the possibilities for this new 
grade, in that, owing to its structure, it could be ground to an impalpable 
or flour-like fineness, and more readily incorporate itself with oil for lubri- 
cating purposes. An option on this property, located near LaColorado, 


Financial 





Chronicle May 23, 1936 


Senora, was secured, and shortly thereafter United States Graphite Co. 
was organized in Michigan (April 30, 1891) for a term of 20 years. In 
1911 the corporate term was extended for 30 years, to April 28, 1941. 

Through its wholly owned Mexican subsidiary, Compania Minera de 
San Jose, 8. A., a corporation organized to comply with Mexican law, 
oe aaa owns and operates a graphite mine in the State of Sonora, 

exico. 

The company’s general offices and its manufacturi 
at 1621 Holland Ave. as Mich., and district 
by the company in New York City, Chicago and Pittsburgh. Company 
has agencies in Canada, France, England, Germany, Denmark, Australia, 
New Zealand, India and Cuba. 

Company owns in fee simple its own plant, consisting of various factory 
buildings and warehouses of brick and frame construction containi 
approximately 141,200 square feet of floor space, railroad siding an 


plant are located 
ces are maintained 


track and approximately 13 acres of land. 
Compania ‘Minera de San Jose, 8S. A., a Mexican corporation and a 
subsidiary, hol 


s ao claims under the mining laws of Mexico to ap- 
+ pa cag 625 acres of land located near Moreno in the State of Sonora 
exico. his interest entitles the registrant to remove in tuity all 
metals, minerals and ——— of any kind or description. Co. has developed 
a gra hite mine on th roperty estimated to contain a remaining ore 
deposit, in November, 1935, of approximately 40,000 tons. Based on 
the ore consumption for the past three years, the estimated remaining 
ore deposit will assure a supply for 15 yearsormore. It also owns buildings, 
mining equipment and a road which it constructed to make the property 
more accessible to railroad facilities. 
. — oo history of the capitalization of the company is as 
ollows: 


1891—lIssued for cash and 1 property 10,000 shares (par $10).....- $100,000 
1899—Stock dividend 40,000 shares So B10) . cncenwcccccccccee 400 ,000 
1913—Stock dividend 25,000 shares (par $10)............  .... 250,000 


1916—Et seq issued to employees under participation plan, 5,000 





GRRNES GH Gad a ccccnccccenesccucncnnadancosncencaenese 50 ,000 
Total authorized and outstanding at Feb. 15, 1936, 80,000 es 
GROSS (HOP GIG) oo cnc ccccsesscboccccvcsocessseesocececes $800 ,000 


Capital Stock to Be (tle em ae | is not offering any stock. - ee 
Lerchen & Hayes etroit, Mich., have purchased from certain s 
holders from 20,000 to 22,500 shares of the common stock for $30 share, 
same to be delivered on or before May 15, 1936. ‘These stockholders have 
the right to designate the number of shares in excess of 20,000 and not 
to exc 22,500 shares which Watling, Lerchen & Hayes are committed 
to purchase. In addition, Watl chen & Hayes have an option 
from one of such stockholders, C. K. a! & Sons, to purchase an ad- 
ditional 2,500 shares at the same price, which option may be exercised 
within six months after the date of actual aay ye 

Underwriting— Watling, Lerchen & Hayes is the only principal under- 
writer of the shares to be offered. 


Comparative Income Account 


. End. Years End. Dec. 15— 
15, °36 1935 1934 1 


























Feb. 933 
Gross sales (less disc.).. $182,388 $1,129,033 $752,229 $565,029 
Cost of sales, &c...... 117,868 685,972 441,043 350,753 
Gross profit......... $64,520 $443 ,061 $311,187 $214,275 
Other expemses.......- 36,885 179,909 162,537 132,208 
Profit from operations $27 ,635 $263 ,152 $148,649 $82 ,067 
Other income.........- 1,095 9,678 13,424 12,193 
Total income._.....- $28,730 $272,830 $162,074 $94,259 
Other deductions---_-_-.- 122 16,087 2,475 3,383 
Fed.inc. & exc. prof. tax 2,500 37 ,500 19,018 13,622 
Net income......... $26,108 $219,243 $140,581 $77 ,254 
Comparative Balance Sheet 
Assets— Feb. 15, °36 Dec. 31,°35| Ltabdilities— Feb. 15, '°36 Dec. 31, '35 
Demand deposits. $51,257 $36,773 | Customers’ credit 
Time deposits.... 240,000 215,000 balances ....... $395 $423 
Marketable securs. 92,974 103,494 | Accounts payable. 60 449 
Notes & accts. rec. 116,219 135,015| Accrued accounts. 896 13,409 
Inventories - . . .. - 215,522 223,174| Prov. for Federal 
Accrued interest & alae 46,076 43,576 
divs. receivable. 2,342 2,344 | Capital stock (par 
Accts. rec., officers ee nee 800,000 800 ,000 
& employees___ 1,886 1,356 | Earned surplus... 312,479 294,343 
Note rec. from for- Treasury stock (34 
mer employee-_. 1,057 et Ce enans  -’ weal Dr316 
Value of life insur. 16,046 14,946 
Prop., plant & 
equip. (pet)._... 401,193 404,319 
Deferred charges. 21,9 14,406 
Se $1,160,448 $1,151,886 ,  -_ eee $1,160,448 $1,151,886 





—V. 142, p. 2849. 


United States Gypsum Co. (& Subs.)—LZarnings— 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net inc. after int., depr. 
& Federal taxes__._-_- 


$436 617 $387,670 $3,540,199 $2,379,100 
Com. stk. outstand. ($20 
Ei tecacendsebvonsac 1,192,103 1,191,412 1,192,103 1,191,412 
Earned per share... _ ~~~ $0.25 $0.21 $2.51 $1.54 
—V.142, p. 3365. 


United States Leather Co.—Earnings— 
Period End. Apr.30— 1936—3 Mos.—1935 1936-—6 Mos.—1935 





Operating profit. _- — __- x$193 ,665 $133,769 %*$608,271 $301,959 
Depreciation & depletion 86,674 115,874 190,232 289,919 
Interest... ... ree eo ele. ae -|*-tieeee 6,101 
Reserve for inc. taxes- _- EE «>.<. Bapigtionetates Ee 

Net income.........- $76,992 $13,701 $358,040 $5,939 


x Includes interest accrued (net) of $2,811 for 3 months of 1936 and 
$9.650 for 6 months of 1936.—V. 142, p. 1660. 


United States Playing Card Co.—New Director— 

Stockholders elected Walter B. Appleyard, an Eastern official of the 
company, to the board of directors on April 23, succeeding W. 8. Rowe, 
resigned.—V. 142, p. 2849. 


Utah Copper Co.—Dividend Increased— 

The directors on May 19 declared a dividend of 65 cents per share on 
the common stock, par $10, payable June 30 to holders of record May 29. 
This compares with 50 cents paid on March 31, last. and $1.50 paid on 
Nov. 18, 1935, this latter being the first dividend paid since Dec. 31, 1931, 
when $1 per share was distributed.—V. 412, p 2176. 


Van Raalte Co., Inc.—Larnings— 


Quarter Ended March 31— 1936 1935 
Net profit after depreciation, taxes, profit sharing 

and inventory reserve and charges__._._-_--_-- $223 ,350 $170,473 
Earnsings per share on 129,281 shares com. stock. - $1.49 $1.08 
—V. 142, p. 1660. 

Veeder-Root, Inc.—Earnings— 

12 Weeks Ended March 28— 1936 1935 
Net income after all charges. -.-....--..-------- $112,335 $79,313 
Earnings per share on capital stock..........--.- $1.50 $1.06 


—V. 142, p. 3365. 


Virginia-Carolina Chemical Corp.—To 
Held in Treasury— 

Retirement of 90,000 shares of 7% prior preferred stock held in the com- 
pany's treasury as an investment and reduction of the coepeees > capital 
liabilities from $35,935,101 to $21,448,001 were approved by stockholders 
at an adjourned special massing held on May 18. 

In voting to reduce the original capital by $14,487,100, the stockholders 
ratified similar action taken by the dir 


Retire Stock 


ectors * 
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Control of the corporation now passes into the hands of holders of the 6% 
and common shares. Retirement of the prior preference s it was con- 
tended, would prevent future fights ——_ classes of stockholders and save 
the corporation money over a period of years.—V. 142, p. 3192. 


Vulcan Corp.—Earnings— 
Earnings for the 3 Months Ended March 31, 1936 























Net income after all charmes.... ~~. ee ee ee ee ewer $47 .145 
per share on 229,413 common shares.............-- $0.12 
—V.141, p. 3241. 

Vulcan Detinning Co.—LZarnings— 

Calendar Years— 1935 1934 1933 1932 
A SS $2,921,802 $3,321,913 $1,576,884 800 ,568 
[veneeey Genes... eecans (hae Cr152,907 Dr48,258 
Expenses, deprec., &c.. 2,616,768 3,126,511 1,555, 1,616,642 

Net operating income. $305,035 $195,402 $174,286 $135,668 
Other income. .._...._- 91,898 177,578 193,116 15,717 

Totalincome........ $396,932 $372,980 $367 ,402 $151,385 
Res. for tax, &c., charges 85,614 110,867 62,981 36,813 

Net income... ...... $311,319 $262,113 $304,421 $114,572 
Pref. & com. dividends... 238,498 206,240 82,100 127 ,653 

is Atinticnin thinset iene $72,821 $55,873 $222,321 def$13,081 
Earns. per sh. on 32,258 

shs.com.stk .(par $100) $6.26 $4.73 $6.04 Nil 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Thabdiitties— 1935 1934 
x Plant & equip. ..$1,288,325 $1,478,124) Preferred stock. ..$1,563,800 $1,563,800 
Patents & goodwill 2,794,676 2,794,676| y Common stock... 3,225,800 . ,800 
ARIES cette gel ,905 526,020 | Accts. payable, &e 102,642 85,462 
Market. securities 240,221 169,3 Res. for income & 

Accts. receivable... 130,198 226,557; other Govt.chgs. 73,812 100,000 
Inventories ...... 1,511,809 1,328,971) Res. for conting. in 
Other investments 18,754 20,975 general...__... 170,355 208,412 
Co.'s own pref. st Tin Tetrachloride 

held as tempor Equalizationres. -...... 192,186 

investment... . ee *‘eeeaek Dividends payable 238,498 238,498 
Deferred charges. . 6,707 12,939 | Excess of par over 

cost of pref. shs. 
in treasury... 57,845 57,845 
Capital surpius. . . 56,734 56,734 
Earned surplus... 902,264 828 883 
page otece bide $6,391,750 $6,557,621 BUG eattinéoc $6,391,750 $6,557,621 


cting depreciation and obsolescence reserve of $1,626, 2 
in 1435 and. *31 367" 176 in 1934. y Represented by $100 par shares.— 


Waltham Watch Co.—Erchange Plan Operative— 
Directors have declared operative the plan announced in early yews gf A 
whereby 1 A shares of 6% erred (treasury stock) and $3 cash would 
ex or each share of 7% prior preferred $31.50 in accumu- 
aa ——- Stockholders of the company will meet on June 5.—V. 
Pp. 


Warner Co.—Earnings— 
Income Account for Calendar Years (Incl. Geo. A. Sinn, Inc.) 








1935 1933 1932 
pT eee $2,670,255 $2,737,684 $2,368,556 $3,821,286 
it 5 Si GES LOGE 2,044,065 1,997,259 1,899,647 3,184,565 
= pean apa & depletion 488,205 521,977 547 ,356 700,897 
Wholesal es expense . 162,95 120,443 129,683 157,179 
pv a = expense _ 126,231 137,519 165,358 235,106 
Discount allowed _-._... 92, 98,783 103,310 151,173 

Netlossfromoper.... $243,441 $138,297 $476,798 $607 ,635 
Int.rec.fr.various sources 4,504 11,134 6,373 6,745 
Inc. from sec. owned . . . I en a Ia CF 
Discount earned _ _ ___.- 33, 37,430 35,141 53,385 
Miscellaneous credits. ._ 5,106 2,955 SS Be errr 

G A $187,751 $86 .776 $430,770 $547,505 














Bond & other int, paid. 305.345 402,870 40°74 «408453 
er -- , ’ ’ 
Amort. of bond discount 
and expemse__._____- 36,777 36,882 37,030 37,188 
Prov. for uncollectible 
notes and accounts.-. 21,976 26,939 43,788 35,600 
Adjustments (nmet)..... <..--.-.- 182 108 Cr3,870 
I a So kl ae $641,848 $553,650 $1,362,111 $1,019,875 
Tee Pee GUEEED |.  amewe, © ct eneben:s. i | tanto 48,643 
ca iticn meatal $641,848 $553.650 $1,362,111 $1,068,518 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ ~ Liabilities— $ > 
mi ENE 850,956 682,716] Accts. payable... 35,803 36,980 
Accts. & notesrec. 194,603 276,217} Accrued accounts. 200,699 107,305 
Inventories ...... 382,525 370,939 | Accr. int. & ground 
Municipal bonds _. 49,978 49,978 rents, &c...... 1,016,733 760,377 
Investments. ..... 786 ,070 787 ,870| Instal. of long term 
Ctis. of deposit... ..... 12,500 debt pay. in '36. a 
Sink. & ins. funds. 30, 237 30,787 | Ist mtge. 6% bds. 5,622,000 5,737,000 
a Prop.,ld. mineral Other obligations. 1,025,500 1,113,000 
dep. and bidgs., Deferred credit. _. 96,952 20,348 
equip., &c_.... 9,334,275 9,682,995) Res. for fire insur., 
Prepaid insurance, workmen's com- 
license,taxes &c. 121,802 105,609 pensation & misc 103,877 82,575 
Bond discount and b Ist pref. stock... 1,367,050 1,367,050 
expense....... 302,939 340,186 | c 2d pref. stock... 1,337,500 1,337,500 
d Common stock... 181,780 181,780 
Capital surplus... 2,131,001 2,113,102 
deficit... 1,141,011 517,219 
Ll 12,053,385 12,339,797 2 a RS 12,053,385 12,339,797 





a After gedplesion and depreciation of $5,006,004 in 1935 and $5,002,651 
in 1934. first preferred capital stock, cumulative after Jan. 1, 1936 
A Y “A 341 shares, par $50 each, of which 26,692 (26,642 in 1934) 
shares are applicable to deposited stock, and 649 (699 in 1934) shares are 
held for exchange under the plan of readjustment, &c.). © 7% 2d preferred 
capital stock—cumulative after Jan. 1, 1936 (authorized and held for ex- 
change under the plan of readjustment. &c., 53,500 shares, par $25 each). 
d Common solr stock (authorized, 350, 000 shares, par $i each, of which 
178,688 (178 ane 5 1934), shares are applicable to deposited stock, and 
3,091 (3, VES i 34) shares are held for exchange under the plan of re- 
adjustment, &e. oe 142, p. 3017. 


Warren Foundry & Pipe Corp. (& Subs.j—Larnings— 

















Calendar Years— 1935 1934 1933 1932 
I i ot 678,584 $2. 023.425 $1,339,223 $1,174,946 
General expenses &c_. 1,435, 859 1,638,729 1,235,275 1,236,287 

Net oper. income_.... $242,724 $384 ,695 $103,948 loss$61,342 
Miscellaneous income... 57,548 89,314 119,622 85,322 

Total income........ $300 ,273 $474,009 $223 .570 $23,980 
Deprec. & depletion--_-- 80,378 81,513 81,952 73,920 
Provision for Federal and 

State taxes... .<csccceo 30,060 41,218 wt ey sae 

ee e . nawdwasn $189,834 $351,277 $130,918 loss$49,940 
SEO 261,563 RRS SE ES LER oe aa 

TFC gt hte def$7 1,729 Ht 720 $130,918 def$49,940 
Shs. ourst’g (no par val.) 175,000 175,000 180,000 180, 
Earnings per share_..-.. $1 $2.01 $0.72 
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Consolidated Balance Sheet Dec. 31 
A ssets— 1935 1934 Ltabilities— 1935 1934 
x Plant, property y Capital stock...$1,750,000 $1,750,000 
& equipment... $2, 148,713 $2,216,658 | Accounts payable, 
CE dich Fe i tk 9, 503, PNR Ae Res 70,593 69,039 
Marketable securs. Dividends payable 43 ,594 87,186 
(at cost)....... 25,891 30,000 | Prov. for Fed. and 
Treasury stock... 12,275 12,275 State taxes... . 33,277 42,650 
Notes & accts. rec. 264,703 267 ,490 | Reserves._....... 27 655 32,105 
Inventories... ... 852,170 975,569 | Capital surplus... 1,801,177 1,801,078 
Real estate mtges. Earned surplus... 308,670 380,399 
& sundry receipt 39,532 85,543 
Def. charges, &c.. 71,879 71,311 
. eee $4,034,967 $4,162,457 TOUwoacewase $4,034,967 $4,162,457 





x After depreciation, depletion and development of $1,577,354 in 1935 
wt 3 wnuhae in 1934. y Represented by 175,000 no par shares.— 


Waukesha Motor Co.—Earnings— 





Period Ended April 30, 1936— os. 9 Mos. 
Net income after ~-_ and Federal taxes...... $227 825 $381 ,453 
Earns. per sh. on 400 shs. cap. stock (par $5). . $0. $0.95 
—V. 142, p. 1661. 

Webster Eisenlohr, Inc.—Earnings— 

Quar. End. far.31— 1936 1935 1934 1933 
Gross profit from mfg... $219,279 $159,298 $151,811 $66,651 
Expenses and d at’n 254,278 214,590 238 437 153 ,230 

i dnliniateniniieied $34,999 $55,292 $86 ,626 $86,579 


Net loss 
—vV. 142. p. 1838. 


Wentworth Manufacturing Co.—Injitial Dividend— 
mm com y paid an initial dividend of 30 cents per share on the common 
par $5, on May 1 to holders of record April 15.—V. 142, p. 2851. 


ponte Electric Co., Inc.—New Director, &c.— 

At the meeting of the Board of Directors of this company, Telet 
Corp. and Manufacturers’ Junction Railway Co. held on May 12, 
Brooke Price, was elected a director and effective May 15, 1936, was ap- 
pointed General Counsel. “At the Western Electric Co. meeting Mr. Price 

was elected a member of the Executive Committee and effective May 15, 
1936, was elected a Vice-President.—V. 142, p. 1838. 


Western Maryland Ry.—Earnings— 


p i Week of May— ——Jan. 1 to May 14— 
Gross earnings, om. )---- $300,388 $275,253 $5,877,620 $5,519,149 


Western Oil & Refining Co.—Sells Property— 
This com y, which is in the of liquidation under court order 
has disposed of approximately 50% of its ~_ ies for a consideration “ot 














ssouee, Cee. , it was stated on May 1 at the receiver's office.—V. 142, 
Weston Electrical Instrument Corp.—L£arnings— 
Calendar Y ears— 1935 1934 1933 1932 

Profit after costs & exps- $425. 270 $265,089 $114,340 $21,675 

Other deductions..... 778 13,215 22,240 50,327 
Operati — 98,492 $251,874 $92,101 loss$28,652 

Other Come... iin so 406 15,062 20,479 25,828 
Total income.....-..-. $421,898 $266 ,936 $112,580 loss$2,824 

Depreciation _.......-. 158,318 148,853 136,949 140,529 

Federal taxes. ......... 38,117 See. Sheer i eee 
5 SERENE $225,462 $101,720 loss$24,369 loss$143 ,353 

Class’ her dividends. _.... y85,940 y104,000 17,400 69 ,600 
PE ea eae $139,522 def$2,280 def$41,769 def$212,953 

ete per sh. on 160,583 
common shares... -_-- $0.98 $0.20 Nil Nil 


y Including dividends in arrears. 


Consolidated Balance Sheet Dec. 31 


1935 TAabtlities— 1935 1934 











1934 
Cha belinineddinon $231,830 $223,936] Accounts payable. $79,073 $54,879 
Ctf. of deposit and Federal tax....-- 42,388 20 ,363 
accrued interest -...-.- 275,398] Accrued accounts -_ 48,906 25,993 
d Market. securs. 363,090 #£-....-.. Reserve for contin- 
a Notes & trade gencies...._... 127,503 125,053 
accts. receivable 326,316 245,464 | Res. for unrealized 
Mdse. inventories 1,046,882 1,012,785 inter-co. profit 
County & munici- in invent. of un- 
pal securities... Seed 23,841 consol. English 
Weston Electrical subsidiaries. . .. 16,106 13,711 
Instrument Co., c Capital stock... 2,500,000 ,500 ,000 
Ltd., London DET oc cedceces 839,516 693,493 
(entirely owned) 175,734 158,801 
Sundry dep. accts. 
rec. & investm’'ts 23,766 22,796 
b Land, bidgs.,ma- 
chry., furniture, 
fixtures, &c__.. 1,419,797 1,436,543 
Pats. & goodwill. 2 2 
Deferred charges. 66,075 33,926 
OO | 6 dca etlliom $3,653,494 $3,433,493 WEG oo os a ck $3,653,494 $3,433,493 


a After reserves of $35,441 in 1935 and $19,458 in 1934 for doubtful 
accounts, &c. b After allowance for depreciation of $1,264,266 in 1935 and 
$1,188, 362 in 1934 and allowance for possible loss in dismantling and scrap- 
ping plant and equipment, ry subsidiary of $48,958 in 1934 and $18,513 in 
1935. c Represented by 34,376 shares of class A stock and 160, ‘shares 
of common stock, both of no par value. d Includes county and municipal 
securities.—V. 142, p. 2852. 


White Motor Co.—Earnings.— 
Consolidated Income Account for Calendar Years 


1935 1934 1933 
ST FR cee eT Ce $19,907,860 $20,539,518 $13,614,650 
Net loss after expenses._.......---- 1,593.9 33 551,003 2:902.577 
Depreciation .. . . . .. 20 -ec cence ee- 647 ,312 671,998 595,942 
Amortization of patents, &c_...-.-- 409,951 Se ee ey 
Reduction in res. for Canadien ene sonnets selaaes Cr37 ,218 











DGe. visiicenittinhsathnvwhwtke $2,651,197 $1,374,423 $3,461,300 
Giese ieee THE ci... ccntomesmunnne 219,005 163,122 48,727 

RP Le RT ep Pe $2,432,192 $1,211,301 $3,412,573 
x Inc. in book val. White Motor Rity -..... i= «««««-~ Cr243 ,984 
Prov. for reduction of burden in clos- 

ing invest. to new rates__.....--- Sh, Aaa age ee” SSL Biases NP st 
Reserve for contingencies........... --.--. Ro 2 teal 
Prov. for Fed, tax White M. Rity Co. 33,812 ee: .. ieee 

THe Ui ws we ocumdinacawennel $2,911,736 $1.400.801 $3,168,589 


x Increase in book value of investment in stock of the White Motor 
Realty Co. represented " undistributed earnings for the year. 

The following is taken from the 1935 annual report: 

‘‘At the close of 1934, the company’s deficit amounted to $2,264,030. 
To this has been added the reserve of $1,000,000 for possible s hrinkage of 
branch office land buildings; and the net loss for the year 1935 of $2,911,736 
which loss included all adjustments to inventory values, making a total 
addition to the deficit account for the year of $3,911 .736 and a balance 
as at Dec. 31, 1935, of $6,175,766. 
tors, realizing that this deficit of $6,175,766 would have to be 
out of future earnings before any profits would be available for 
dividend. deem it advisable and will recommend to the stockholders at the 
annual meeting [June 25] that they approve an amendment to the articles 
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of incorporation reducing the par value of the capital stock from $50 a 
surplus cf $30,025, nod this gn ti 4 
us Oo ‘ out of whic < 
175,766 to write off the deficit, leaving a balance of $24, T9333 capital 
surplus and no deficit.”’ 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 

x Plant & equipm’t 8,855,689 10,092,168 | z Capital stock _ _.31,250,000 31,250,000 

ts are 1,757, 2,508,086 | Accts. pay. (trade) 1,264,528 540,516 
Accts.& notes rec 2,925,142 3,517,352) Other accts. pay., 
nventories...... 9,089,254 8,847,521 incl. accr. exp., 

Claims agst. cl Gc ancdcntngue 365,774 408,096 

Sein ccanene 90,628 94,406 | Accrued taxes.... 333,551 268 ,632 
Due from Comm’! 6% debs. of White 
D> aioe. - cocece 223,177 Mot. Rity Co..,. 

Invests. in & amts. current. ....... 176,000 152,000 
due fr. affil. cos., 6% debs. White 
not consol... _. 706,289 847,171 Mot. Rity Co., 

Other investments 417,438 333,939; not current.... 773,000 949,000 

G’dwill, pats., &c. 5,388,910 5,388,910] Deferred income.. 212,197 — ..__. 

Unamort. cost of Contingent reserve 400,000 410,712 
patterns, dies Res. for adj. to val. 
special tools.... 461,781 ...... of branch land & 

Deferred charges... 185,554 104,428; Didgs.......... Lene | washes 

Res'veforinsur... 278,604 242,233 

ee dcdabwune 6,175,766 2,264,031 

eres 29,877,888 31,957,159| Total......... 29,877,888 31,957,159 





x After reserve for depreciation of $11,054,537 in 1935 and $10,480,014 
in 1934. y After reserves. z Represented by $50 par shares. 


Government Orders— 

This company and its subsidiary, the Indiana Motors Corp., have 
received Government, orders representing $1,312,000. Production now 
is at the highest rate since 1918.—V. 142, p. 2853. 


White Rock Mineral Springs Co.—£arnings— 
Quar,. End. Mar. 31— 1936 1935 1934 
Net prifit after charges 
& tax $96 ,284 $92,955 $131,308 


1933 
$127,170 


White Sewing Machine Corp.—£arnings— 

Period End. Mar. 31—1936—3 Mos.—1935 1936—12 Mos.—1935 
x Net profit after deprec. ) 

& int. but before in- 
$50 .384 $17,271 $68,695 loss$27,.833 

x Includes recovery of old lease accounts amounting to $8,293 in firs 
quarter of 1936, compari with $43,193 pone we gf And old lease accounts in 
March quarter of 1935. or 12 months ended March 31, 1936, includes 
recovery of $81,571 on old lease accounts, comparing with $107,629 recov- 
mig: Fe lease accounts in 12 months ended March 31, 1935.—V. 142, 
Pp. e 


Wilson-Jones Co.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 136,400 out- 
standing shares of common stock, no par.—V. 142, p. 2346. 


Williamsport Wire Rope Co.—Earnings— 


Quarter Ended March 31— 1936 1935 
RE Te, EES TE RR 5 a $509,598 $387 ,626 
TE a NE ER ERIS RS CMR sue 89,745 52,963 


—V. 142, p. 975. 


Wisconsin Public Service Corp.—Files with SEC New 
$25,000,000 Bond Issue to Refund Existing Issues— 


The corporation on May 15 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2168, Form A-2) under the Securi- 
me yo ” 1933, covering $25,000,000 of first mortgage bonds, 4% series, 

ue i 

According to the registration statement, the net proceeds from the sale of 
the bonds, together with other funds, will be used to redeem all of the cor- 
paren funded debt now outstanding. The principal amount of each 
. - to be redeemed and the proposed redemption dates and prices, are as 

ollows: 
$6,792,000 first lien & refunding mortgage gold bonds, series A, 6%, due 
Oct. 1, 1952, to be redeemed Aug. —, 1936 at 105%. 
4,438,000 first lien & refunding mortgage gold bonds, series B, 54%, 
due Jan. 1, 1958, to redeemed Aug. —, 1936, at 105%. 
7,000,000 first lien & refunding mortgage bonds, series OC, oop fe: due 
March 1, 1959, to be redeemed Aug. —, 1936, at 105%. 
2,438,000 Wisconsin Public Service Co. Ist mtge. & refunding 5% gold 
bonds, due Jan. 1, 1942, to be redeemed July 1, 1936, at 10 
Wisconsin Valley Electric Co. 1st mtge. gold bonds, due May 1, 1 
$1,152,000 of series A, 5%, to be redeemed Nov. 1, 1936, at 102%; 
$1,000,000 of series B, 547% , to be redeemed Nov. 1, 1936, at 102%; and 
$800,000 of series C, 5%, to be redeemed Nov. 1, 1936, at 102%. 
$600,000 Wisconsin Valley Power Co. Ist mtge. gold bonds, series of 1925, 

544%, due Dec. 1, 1950, to be redeemed Dec. 1, 1936, at 102%. 

te ees, on the bonds to be redeemed will be paid by the corporation, 
s stated. 

The bonds are redeemable as a whole or in part at the option of the com- 
pany after 30 days’ notice at the principal amount and accrued interest, 
plus a premium as follows: 714% if redeemed prior to June 1 , 1941; the Re 
mium thereafter decreasing of 1% per annum prior to June 1, 1952: 
and thereafter decreasing 14 of 1% per annum prior to June 1, 1956. No 
premium will be paid if the bonds are redeemed on or after June 1, 1956. 

The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. 

J. P. Pulliam of Milwaukee, Wis., is President of the corporation. 


Earnings for 12 Months Ended March 31 (Inel. Subs.) 


5%. 
942: 


1936 1935 
I i wtih ialincve ucthwibiaedehuhilio dh dina $7,414,961 $7,009,668 
Operating expenses, maintenance and all taxes__. 4,310,366 4,252,247 





Net oper. rev. (before approp. for retire’t res.) __ 55.19% 508 


( $2,757,421 
a a 28,80 31,555 





Net operating revenue and other income (before 








appropriation for retirement reserve)______ __ $3,133,404 $2,788,977 
Appropriation for retirement reserve_.._..______ 912,499 682,615 
EE EOL ATL | EE $2,220,904 $2,106,361 
LS IRAE LR LCE: 2. ,04 1,351,051 
Amortization of debt discount and expense______ 55,962 108 ,620 
Other income deductions.........._........_._. 24,000 15,825 
ESO OR TSE NE Coe $788 ,894 $630,864 


Preferred Dividends— 


a The directors have declared a dividend of 87% cents per share on the 
‘% cumulative preferred stock, 8114 cents per share on the 6%% cumu- 
ative preferred stock and 75 cents per share on the 6% cumulative pre- 
ferred stock, all of $100 par value, all payable June 20 to holders of record 
May 29. These dividends are at one-half of the regular rate. Similar 
payments were made in each of the five preceding quarters, prior to which 
regular quarterly dividends were disbursed.—V. 142, p. 3367, 


Wright-Hargreaves Mines, Ltd.—Ezira Distribution— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 10. Like amounts were distributed in each of the nine preceding 
peeeees. prior to which the company made quarterly distributions of 

cents per share, and in addition paid an extra dividend of 5 cents per 
share on Jan. 2, 1934.—V. 142. pv. 1662. 


Yellow Truck & Coach Mfg. Co.—New Director— 
W.S. Knudsen has been elected a director to replace Paul W. Seiler.— 
V. 142, p. 3019. ) 
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Youngstown Sheet & Tube <0.-—iseting— ie 

e New York Stock Exchange has authorized the listing o ,000, 

st mateo. sinking fund 4% bonds, series C, due May 1, 1961: $30'000;000 

convertible 3%% debentures due Feb. 1, 1951, and 480,000 common 

shares (no par) upon official notice of issuance thereof from time to time 

in connection with the conversion of debentures, making the total amount 
applied for 1,680,000 shares.—V. 142, p. 3193 


Yukon Gold Co.—Earnings— 


March 31— 936 1935 
No ‘profit crewed = 5 accacosacceacdiosocessese $282 ,272 $133,348 
BEOPRERGS DEF GOATS... « ccncccacsceccscsesesssooss $O. $0 
—V.141, p. 612. 








CURRENT NOTICES 





has issued an elaborate prospectus, partly in verse, inviting members to 

articipate in the annual one-day session of its Stock Exchange which will 
bens feature of the club's Field Day at the Sleepy Hollow Country Club 
on June 5. 

With the promise that trading on this unique exchange will be a sure 

hedge against inflation, the committee in charge urges members to 
Read the Prospectus — hop right in 
Here is a deal where you can win 
A car, or cash — if you just follow 
The crowd that goes to Sleepy Hollow. 

Nathaniel F. Glidden, who has directed the operations of the ‘Sleepy 
Hollow Stock Exchange’’ for many years, announces‘that lucky traders 
will be permitted to exchange their certificates for four automobiles and 
48 special cash dividends, after which unlucky traders will be given an 
opportunity to scramble for the remaining assets. 

In addition to Mr. Glidden, other members of the Stock Exchange 
Committee are: Edwin H. Bigelow, Eugene R. Black Jr., John Nickerson, 
Donald J. Nightingale and Percy M. Stewart. 

The committee announces that it will underwrite all shares not taken up 
by club members on the original offering and will thereafter allot them to the 
highest bidders. 

—Discounts at which representative investment company preferred stocks 
are selling continued to close up during the first quarter of 1936, according 
to a study recently prepared by Distributors Group, Incorporated, 63 
Wall St., New York City. 

On March 31, 18 representative investment company preferred stocks 
were selling at a discount of approximately 16.85%, or at about 83 cents 
on the dollar. This discount compares with 19.51% for 31 representative 
preferred stocks on December 31, 1935 and with 43.35% for 30 repre- 
sentative stocks on December 31, 1933. 

"Seah stocks of the leverage type, which are preceded by funded 
debt, on March 31, 1936 were selling at a smaller discount than preferred 
stocks of the non-leverage type, which are not preceded by funded debt. 
Discounts on these two types of investment company preferred stocks 
were 15.75% and 17.74%, respectively, at the end of the first quarter. 

~—Realty Investors Service of Amott, Baker & Co., Inc., 150 Broadway, 
New York. have prepared statistical reports on two Albany properties, the 
De Witt Clinton Hotel and the Ten Broeck Apartment Building, which 
indicate improved earnings. The Ten Broeck Apartment earnings were 
sufficient to permit payment of 2% income interest on its outstanding 
Bonds for the year ended February 29, 1936. Taxes are all paid and the 
property is reported 100% rented. A first mortgage placed on the property 
at the time of reorganization in May, 1933, has been reduced from $75,000 
to $56,000. The De Witt Clinton Hotel also known as the Albany Metro- 
politan Hotel, for 1935 had a gross income of over $780,000 and a net 
after taxes of $145,000. This is at the rate of 7.9% on the outstanding 
first mortgage of $1,562,500. The hotel as at December 31, 1935, had 
cash on hand of $23,654 and receivables of $12,314. Taxes are paid 


through 1935. 

—The firm of Anderson, Reilly & Co. has been established in New York 
City to conduct business as brokers and dealers in all unlisted securities 
specializing in bank and insurance stocks, with offices at 39 Broadway. 
James A. Reilly and Clarence F. Anderson are general partners in the new 
firm, and Edward P. Alker is a special partner. Mr. Reilly was formerly 
with Phelps & McKee, D. B. Warwick & Co. and the Underwriters Trust 
Co. Mr. Anderson was a partner in the firm of C. F. Anderson & Co. and 
a partner in Gardner & Co., members New York Stock Exchange, later 
becoming associated with Clinton Gilbert & Co., bank stock house. Mr. 
Alker is a director of the Bank of Great Neck and the Penn-Dixie Cement 
Corp. 

—Announcement is made of the formation of Young Management Corp. 
to conduct a general investment counsel service from the Lincoln Building. 
©. W. Young is President and a director of the new corporation. Other 
directors are George Gordon Battle, of the firm of Battle, Levy, Van Tine 
& Fowler, New York: Howard E. Coffin, Chairman of the Board of Direc- 
tors, Southeastern Cottons, Inc.; Milton W. Harrison, trustee, Bowery 
Savings Bank; and Giles G. Healey, Secretary and Treasurer, Young 


—In keeping with the spirit of the times, the Bond Club of New_York 


Management Corporation. _ —————————— 
__-—Public_sale_of_the_1936_edition_of The Bawl_Street_Journal will be 
hai treasurer of the Bond Club, - H- Gordon, at Kidder, 


handled by the treasurer of the Bond Club, Albert 
Peabody & Co., 17 Wall Street, it is announced. The price will be 50 
cents per copy and the papers will go on sale June 5, the date of the Bond 
Club’s annual Field Day. Orders for the paper may be placed in advance. 

—The Third Annual Field-Day of the New York Security Dealers 
Association will be held on June 19, 1936, at the Old Oaks Country Club, 
Purchase, New York, 

The handicap golf tournament, which has been a feature of these annual 
outings, will again be one of the main events. 

—The First Boston Corporation, 100 Broadway, New York, has issued 
jts 1936 edition of ‘‘Canadian Bonds.’’ The pamphlet summarizes essential 
details pertaining to all outstanding bonds issued or guaranteed by the 
Dominion and the Provinces of Canada, corrected to April, 1936, together 
with pertinent financial and economic data. 

—C.W. Young & Co. Inc. announce that the Company has reacquired 
C. W. Young's interest therein. Mr. Young has resigned as President 
and Director of the Company and E. Thurston Clarke has been elected 
President of the firm. Mr. Clarke will continue to act as Chairman of the 
Investment Committee. 

—W. R. Bull & Co., sponsors of Republic Investors Fund and Sovereign 
Investors, announce that Nathaniel J. Howland has been appointed to 
represent them in the Atlantic States, and that Frank R. Rettinger has 
been appointed representative in the Middle West. 

—Mackenzie & Co., Inc., 115 Broadway, New York City, has prepared 
analyses of Dallas Railway & Terminal Co., Southwest Gas Co., Republic 
Natural Gas Co., Superior Steel Corp., Tennessee Electric Power Co., 
and Gandy Bridge Co. 
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COMMERCIAL EPITOME 
Friday Night, May 22, 1936. 

Coffee—On the 16th inst. futures closed 5 to 6 points 
higher for Santos contracts with transactions of 11,000 bags. 
Rio contracts closed 6 points higher with transactions of 
1,250 bags. Rio de Janeiro futures were 50 reis higher. 
Cost and freight offers from Brazil were unchanged to slightly 
higher. Havre futures were 1 to 134 frances higher. On 
the 18th inst. futures closed 3 to 6 points higher for Santos 
contracts with transactions of 9,000 bags. Rio contracts 
closed 2 to 3 points higher with sales of 4,500 bags. The new 
Rio contract closed 3 te 4 points higher with sales of 1,000 
bags. Rio de Janeiro futures were 125 to 200 reis higher. 
Cost and freight offers from Brazil were unchanged to 
5 points higher with Santos Bourbon 4s at from 8.20 to 
8.50e. With the arrival of a cargo of Brazilian coffee at 
New York and New Orleans, the amount afloat from Brazil 
to United States dropped to the lowest total in several years, 
315,400 bags, of which but 71,500 bags are afloat to New 
York. Havre futures closed 14 to 1 frane higher. On the 
19th inst. futures closed 1 point lower to 2 points higher 
with sales of 11,750 bags. Rio contracts closed 1 point 
higher to 1 point lower with sales of 3,000 bags. Rio de 
Janeiro futures were 150 to 175 rei. lower. Cost and freight 
offers from Brazil were irregular with early quotations 
unchanged to 10 points higher, and later offers in some 
eases 5 points lower. Santos 4s were in a range of from 8.10 
to 8.60e. Havre futures were 4% to 1 france higher. On the 
20th inst. futures closed 3 to 5 points lower for the Santos 
contract with sales of 6,250 bags. Rio contracts closed 
unchanged to 6 points lower with sales of 4,750 bags. Rio de 
Janeiro futures were 200 to 250 reis higher, which advance 
is attributed largely to official buying there in connection 
with the acquisition of the 4,000,000 bags. Cost and 
freight offers from Brazil were generally unchanged with 
Santos Bourbon 4s at from 8.15 to 8.60e. 

On the 21st inst. futures closed 3 to 4 points lower, with 
sales of 1,750 bag , while Rio contracts closed 2 to 3 points 
lower, with sales of 1,000 bags. Rio de Janeiro futures were 
50 to 100 reis higher at the opening, which was the only 
‘‘eall’’ because of the holiday. The official No. 7 price was 
200 reis higher at 12.400 milreis per 10 kilos. Cost and 
freight offers from Brazil were naturally limited and about 
unchanged, with Santos Bourbon 4s in a range of from 8.15 
to 8.45 cents, generally. ‘Today prices closed 1 to 7 points 
up for Santos contracts, with sales of 34 contracts. Rio (old) 
contract closed 1 to 2 points down, with sales of 18 contracts. 
There was a holiday in Brazil. One Santos and two Rio 
notices were issued, today being the last notice day and trad- 
ing in the May position. Rio de Janeiro futures were 150 
reis higher to 25 reis lower. Spot No. 7 advanced 100 reis 
to 12.500 milreis per 10 kilos. Strength was attributed to 
Government support. The open market exchange rate 
held at 17.550. Cost and freight offers from Brazil were 
about unchanged, with Santos Bourbon 4s at 8.15 to 8.60. 
Havre futures were a half franc lower. 


Rio coffee prices closed as follows: 
I ue ds endgame aanip tbe eee NP ga ER ip: 4.87 


Di inccksanckbbbdseenocsudan Dt IPE bdaa Sdoteedtewen se acoewe 4.91 
DOR « noe sonckbicoans samune 4.75| 

Santos coffee prices closed as follows: 
DE ickenavina sibs cooausookboun Bie nb wadvbccacbidsiaockd 8.44 
Dice dtieans4aadésghaees ooo 8.19 | SRI. du pacdnicboot>widabe 8.51 
Giladanus>eneutihenabenbeanted 8.31 


Cocoa—On the 16th inst. futures closed 1 point higher. 
Trading was fairly active, but rather mixed and without 
special feature. Sales totaled 236 lots, or 3,162 tons. The 
statistical feature of the week was the report that Great 
Britain’s consumption for the first four months of 1936 
amounted to 38,827 tons, which represented a 40% increase 
over the same period last year. New York warehouse 
stocks increased 11,000 bags during the past week, following 
a decline of 14,000 bags in the previous week. On the 18th 
inst. futures closed 2 points higher throughout the list. 
Sales for the day totaled 71 lots or 951 tons. There was 
very little feature to the trading. Outside prices were un- 
changed in London, while futures there ran unchanged to 
144d. lower, with sales of 130 tons. Local closing: May, 
5.20; July, 5.20; Sept., 5.29; Oet., 5.381; Dee., 5.34. On the 
19th inst. futures closed 1 point lower throughout the list. 
Sales totaled 95 lots or 1,273 tons. Outside cocoa prices 


were 144d. higher to unchanged in the London market, and 
futures there were unchanged to 14d. higher. Trading 
dull, with only 50 tons of contracts sold there. Local 
closing: May, 5.19; July, 5.19; Sept., 5.28; Oct., 5.30; 


On the 20th inst. futures closed 1 point higher 
Sales totaled only 54 lots, or 724 tons. 


Dee., 5.33. 
for all deliveries. 
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London outside prices were unchanged, while futures closed 
unchanged to 3d lower, with sales of 150 tons. Local closing: 
May, 5.20; July, 5.20; Sept., 5.29; Oct., 5.31; Dee., 5.34. 

On the 21st inst. futures closed 2 to 4 points higher. Sales 
totaled 175 lots, or 2,345 tons. A feeling of optimism pre- 
vailed on the previous day among traders when September 
finally had broken through the old top resistance market 
of 5.31 cents a pound. This was attributed to a demand 
from manufacturers and Wall Street buying. Sellers of 
actual cocoa want 5.50 cents for Superior Bahias from Brazil, 
27 points over July futures, and 5.55 for Accras from the Gold 
Coast, 32 points premium. There is no cocoa afloat at 
present for Atlantic ports from Brazil, and only 10,000 bags 
from Africa, that already sold before docking. Local closing 
of futures: May, 5.23; July, 5.23; Sept., 5.31; Oct., 5.33; 
Dec., 5.38. Today futures closed 5 to 6 points up, with the 
exception of September, which closed unchanged. This was 
the fourth consecutive session of advancing prices caused 
by a broadening interest here and abroad. ‘Today’s prices 
were the highest since March 1. The market followed actual 
cocoa and a strong London market. Local closing: July, 
5.28; Sept., 5.31; Oct., 5.39; Dec., 5.43; Jan., 5.44; Mareh, 
5.50. Sales were 126 contracts. > 


Sugar—On the 16th inst. futures closed unchanged to 1 
point lower. Saturday’s session was most remarkable in that 
absolutely no sales were made during the two hours the mar- 
ket was open. This hasn’t happened in years, and is a clear 
indication of the deadlock that exists between buyers and 
sellers, bids and offers being one to three points apart. 
This situation is a reflection of conditions prevailing in the 
spot market for some time. In the market for raws about 
20,000 tons of Puerto Ricos, in addition to Philippine sugars 
were offered at 3.85c., and Cubas in limited quantities at the 
equivalent of 2.95¢c. without duty price, which was un- 
changed from the levels prevailing during the past two weeks. 
The Sugar Institute figures reveal that during the week ended 
May 9, deliveries of 13 United States cane refiners were 
70,000 long tons refined against 80,000 during the same week 
last year. Since Jan. 1 deliveries were 1,335,000 tons, or 
70,000 tons, 5.7% behind the comparable last year’s period, 
while melting of sugar totaled 1,600,000 long tons raw, a 
gain of 45,000 tons above last year’s corresponding period. 
On the 18th inst. futures closed unchanged to 2 points lower. 
Sales were 1,900 tons. In the market for raws a sale of 8,500 
bags of Puerto Ricos May shipment was made at 3.72c., or 
equal to the ruling spot price, an operator buying. Forward 
deliveries, beyond the 28 days which established a spot price 
were held at the unchanged basis of 3.85c. About 50,000 
tons in various shipment positions were offered at this price. 
It is said that improved demand is contingent upon a pickup 
in withdrawals of refined, which, while poor of late, are 
expected to improve with warmer weather. In the London 
market small offerings were held at 4s. 5%4d., equal to 
.90 4e. f. o. b., Cuba. On the 19th inst. futures closed un- 
changed to 2 points higher. Sales totaled but 550 tons, 
450 tons of July at 2.88¢., up 3 points; and 100 tons of Sept. 
at 2.84c.,up1 point. Inthe market for raws offers remained 
at 3.85e. Some action is expected shortly on the impending 
sugar legislation. On the other hand there are many who 
feel that Congress may adjourn without enacting substitute 
legislation for the present Jones-Costigan Act. London 
futures closed unchanged to ‘44d. lower, while raws were 
offered at 4s. 934d. or about .9le. f. o. b., Cuba. On the 
20th inst. futures closed 2 points lower to 1 point higher. 
As a result of further liquidation of spot May contracts, 
prices for that delivery eased to 2.98, off 1, while Sept. was 
up a point at 2.84c. Sales were 5,250 tons or 10 times those 
of Tuesday. Reports were current that the Cuban Secretary 
of Agriculture had increased the Cuban quota for shipment 
to the United States in 1936 by 114,462 long tons or exactly 
equal to the quota increase granted that area by the Agri- 
cultural Adjustment Administration on April 10. This news 
appeared to have no effect marketwise. Of particular in- 
terest was the news item to the effect that the AAA would 
require from all areas a certification, after June 1, that the 
sugars entering the country were within the 1936 quota. 
London futures closed firm, with gains of 34 to 1%4d., while 
raws were reported sold for June at 4s. 934d. or about 
91e. f. o. b., Cuba. <A eargo of raw sugar was reported as 
sold to Arbuckle Bros., the sale being Puerto Ricos for June 
shipment at 3.80c. 

On the 21st inst. futures closed 1 to 5 points lower. Sales 
totaled 14,450 tons, which was the best volume in over 
two weeks. Offers in the market for raws were lower, 
and it was reported that late Wednesday Arbuckle had 
obtained a cargo of Puerto Ricos, late June,shipment, at 
3.80ce., down 5 points. This was the first purchase by a 
local refiner since May 4, when National paid 3.72c. for 
10,000 bags of Puerto Ricos. Since March 30 local refiners 
have bought only 10;000 tons, National being the sole 
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buyer. After the close it was announced that an operator 
had bought 5,000 bags of Puerto Ricos clearing May 22 at 
3.72¢. Offers included several cargoes of Puerto Ricos 
late June early July shipment at 3.80c. London closed 
unchanged to Md. lower, with the market for raws also 
unchanged. ‘Today prices closed unchanged to 3 points up. 
The May sugar contract reached its eight-year high price 
today when it sold at 3c., up 3 points over night. his was 
the last day for trading in the May position. Three trans- 
ferable notices were issued, bringing the total for the month 
up to 93, and calling for the delivery of 4,650 tons alto- 
gether. The July position advanced 2 points to 2.83c. In 
the market for raws several parcels of Puerto Rico sugars 
were offered at 3.72c. No Cubas were offered. In London 
futures were 34 to 114d. lower. Raws were offered at about 
0.91 of a cent, f.o.b. Cuba. 


Prices were as follows: 


p GEE Oe SS ee ee a ee OD OER «6 0 cecctennendnoronee 2.59 
Dac onanembaadveardnenéen : i BERT onc cc cccccecoseonneccess 2.98 
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Lard—On the 16th inst. futures closed 17 points down 
on the nearby positions and 7 to 10 points lower on the 
distant deliveries. The weakness was attributed to selling 
peau’ by the large increase in lard stocks for the first 

alf of May. Prospects of heavy hog receipts and heavy 
hog weights for the next six weeks are not being lost sight of, 
especially by the bearishly inclined. According to Govern- 
ment reports there are 30 to 35% more hogs in captivity 
this year than in 1935, and naturally farmers are anxious 
to sell their hogs at the highest prices. Export clearances 
of lard during the past week have been very light, and no 
export shipments were reported on Saturday from the 
port of New York. Liverpool closed 6d. lower on the spot 
sition, and ls. to ls. 3d. lower on the other options. 
he top price of hogs at Chicago was $9.50. Total receipts 
for the Western run were 8,400 hogs, against 11,700 last 
ear on the same day. On the 18th inst. futures closed 
irregular, 2 points higher to 2 points lower. Trading was 
light, with prices moving within a narrow range. Total 
hog receipts were below a week ago, and on the strength 
of the lighter marketings than expected the undertone of 
the market was slightly firmer. Chicago prices closed 
5c. to le. higher, the top price registering $9.65, with most 
of the sales ranging from $9.20 to $9.60. Total receipts 
at Western markets were 55,900, against 34,200 for the 
same day last year. Liverpool lard closed 6d. lower on 
the spot position, 9d. lower on May and 3d. lower on the 
deferred months. Fairly heavy shipments of lard from the 
port of New York were reported over the week. Total 
clearances were 316,650 pounds for London and Antwerp. 
On the 19th inst. futures closed 5 points higher for the 
May option, while the rest of the list closed 2 to 5 points 
lower. In view of the prospects for heavier lard production 
during the next few months, due to increased hog receipts, 
no sustained advance s looked for in lard prices for some 
little time to come. Liverpool lard futures closed irregular 
at 6d. lower on the spot | pomay = 3d. higher on May and 
September and unchanged on July. Export clearances of 
lard from the port of New York as reported on the above 
date were 185,320 pounds destined for the United Kingdom 
ports and Hamburg. Hog prices finished 5c. to 15c. higher 
at Chicago, the top price registering $9.75, with the bulk 
of sales ranging from $9.30 to $9.65. Total receipts for 
the Western movement were 51,800, against 40,000 for 
the same day a year ago. On the 20th inst. futures closed 
unchanged to 5 points up. This was a recovery from the 
decline of 5 to 7 points shortly after the opening. Trading 
was moderately active without special feature. Hog prices 
advanced slightly late in the day due to the rather light 
receipts at Western markets. Closing hog prices at Chicago 
were 5 to 10c. higher, the top price registering $9.85, and 
the bulk of sales ranging from $9.40 to $9.80. Total 
receipts for the Western run were 44,500, against 50,200 
for the same day a year ago. Liverpool lard futures closed 
unchanged to 3d. higher. Export shipments of lard from 
the port of New York as reported Wednesday were 10,000 
pounds bound for Antwerp. 

On the 21st inst. futures closed 2 points higher for May, 
and 10 to 15 points higher on the active deferred months. 
The undertone of hogs at the close was very steady. The 
top price at Chicago was $9.85, and the bulk of sales ranged 
from $9.30 to $9.80. Western marketings Thursday 
totaled 45,300, against 40,200 for the same day last year. 
No improvement in the foreign demand for lard was re- 
ported lately, which is reflected in the light export clearances 
during the past two weeks. Export shipments from the 
port of New York, as reported Thursday, were rather light 
and totaled 56,000 pounds for Manchester. Today prices 
closed 18 to 7 points down. The heaviness of this market 
was due largely to prospective heavier receipts of hogs 
and substantial increases in stocks of lard. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS Se ee ee 10.22 10.20 10.25 10.27 10.30 10.30 
+ __  e R  i 10.15 10.15 10.15 10.15 10.30 10.12 
SPP STEORRED 10.22 10.22 10.20 10.20 10.35 10.20 
ES ae 10.0 10.00 9.97 10.02 10.12 10.05 


Pork—Quiet. Mess, $30 per barrel; family, $20, nominal, 
per barrel; fat backs, $20 to $24 per barrel. Beef quiet. 


Mess nominal; packer, nominal; family, $15 to $16 per 
barrel, nominal; extra India mess, nominal. 


Cut Meats: 


ET I 
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Quiet. Pickled Hams, picnics, loose, ¢, a. f.: 4 to 6 lbs., 
15e.; 6 to 8 lbs., 14%c.; 8 to 10 lbs., 1444c. Skinned loose, 
ce. a. f.: 14 to 16 Ibs., 1934e.; 18 to 20 Ibs., 1914c.; 22 to 24 
lbs., 185<e. Bellies, clear, f. 0. b., New York: 6 to 8 lbs., 
22c.: 8 to 10 lbs., 21¢.; 10 to 12 Ibs., 19%c. Bellies, clear, 
Dry Salted, Boxed N. Y.: 14 to 16 lbs., 15)4c.; 18 to 20 lbs., 
145xc.; 20 to 25 lbs., 145e.; 25 to 30 lbs., 145¢c. Butter, 
creamery, firsts to higher than extra and premium marks, 
25 to 28e. Cheese: State, whole milk, held 1935, fancy, 
21 to 22e. Eggs: mixed colors, checks to special packs, 18% 


to 2434¢. 


Oils—Linseed oil market quiet, though prices are holding 
firm. Many buyers are reported to have received intimations 
that taxation of various imported oils at 4c per pound is in 
prospect. Quotations: China Wood: Tanks, forward, 17.2 
to 17.3¢c.; drums, spot, 18ce. Cocoanut: Manila, tanks, 
April-June, 4c.; Coast, 334¢. Corn, crude, tanks, West 
mills, 8c., nominal. Olive, denatured, spot, Spanish, 73 
to 74c.; shipment forward, 72 to 73e. Soy Bean, tanks, 
mills, 554 to 6c.; C. L. drums, 7.6e.; L. C. L., 8.0e. Edible, 
76 degrees, 934¢. Lard, prime, 114c.; extra strained winter, 
10%e. Cod, erude, Newfoundland, nominal. Norwegian 
vellow, 3534¢e. Turpentine, 38 to 45'44c. Rosins, $4.50 to 
$5.90. 


Cottonseed Oil sales, including switches, 51 contracts. 
Crude, S. E., 7%c. Prices closed as follows: 


Dn bs cateumvanebaleon 8.75 nth EW ob dé decdecubu 8.71@ ..- 

a... cevisbnnonenbanbebe d ami Ro ccecdwoousdes 8.59@ ... 
i vcanesessdaeuneanedee 8.69@8.70 | October. ..........-....- 8.55@ ... 
FEE ca icosctasandéusd ba cin 6 LUO VERSe «cw cvcascensce 8.52@8.57 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 16th inst. futures closed 1 to 6 points 
higher. Transactions totaled 570 tons. Spot ribbed smoked 
sheets in New York advanced to 15.70 from 15.68. London 
closed 1-16th to %d. higher. Singapore closed unchanged to 
3-32d. higher. Local closing: July, 15.82; Sept., 15.91; 
Dec., 16.01; March, 16.12. On the 18th inst. futures closed 
8 to 9 points down. Sales totaled only 970 tons, mostly in 
the July and December deliveries. Only a small amount of 
factory business was reported in the outside market. Ship- 
ment business also was limited. Closing quotations for 
standard sheets at 15 11-l16ths to 154%4e. per pound for 
nearby deliveries. London closed easy with prices 1-16th to 
lid. lower. Local closing: May, 15.63; June, 15.68; July, 
15.74; Aug., 15.77; Sept., 15.82; Oct., 15.85; Nov., 15.89; 
Dee., 15.92. On the 19th inst. futures closed 10 to 13 
points lower. Transactions totaled 740 tons. Spot ribbed 
smoked sheets declined to 15.56 from 15.68. London and 
Singapore closed unchanged. Local closing: July, 15.62; 
Sept., 15.71; Dee., 15.81; Mareh, 15.91. On the 20th inst. 
futures closed 4 to 8 points higher. Sales totaled 900 tons. 
Spot ribbed smoked sheets advanced to 15.68 from 15.56. 
London and Singapore closed easy. Local closing: July, 
15.67; Sept., 15.75; Dee., 15.86; March, 15.98. 

On the 21st inst. futures closed 1 point lower to 5 points 
higher. Transactions totaled 410 tons. Spot ribbed smoked 
sheets remained unchanged at 15.68. he London and 
Singapore markets closed steady. Local closing: May, 
15.63; Sept., 15.77; Dec., 15.87; Jan., 15.90; March, 15.98. 
Today prices closed 9 to 13 points up. A tender of 50 tons 
on contract was reported but transactions to early afternoon 
totaled only 60 tons, making it one of the smallest trading 
days for some time. Final total sales were 45 contracts. 
London closed unchanged to 1-16d. higher. Singapore was 
about unchanged. Local closing: July, 15.79; Sept., 15.86; 
Dec., 15.98; March, 16.08. 


Hides—On the 16th inst. futures closed 2 to 5 points 
higher. Transactions totaled 720,000 pounds. In the 
domestic spot market total sales were 28,900 hides, with 
heavy native steers selling at 12c. In the Argentine spot 
market 2,000 frigorifico steers sold at 115<c. Local closing: 
June 11.32; Sept. 11.64; Dee. 11.97; Mareh, 12.26. On 
the 18th inst. futures closed 8 to 9 points up. Transactions 
totaled 2,120,000 pounds. Transactions in the domestic 
spot hide or Argentine markets were nil. Stocks of cer- 
tificated hides in warehouses licensed by the Exchange 
remained unchanged at 866,162 hides. Local closing: 
June 11.40; Sept. 11.73; Dee. 12.05. On the 19th inst. 
futures closed 5 to 6 points lower. Transactions totaled 
1,520,000 pounds. In the domestic spot markets sales as 
of May 16 and 18 totaled approximately 25,500 hides, 
with Feb.-April heavy native steers selling at 11 4c. to 12ce. 
In the Argentine spot market 12,000 frigorifico steers sold 
at 11°5<e., unchanged from the last sales. Local closing: 
June 11.35; Sept. 11.68; Dee. 12.00; March 12.29. On the 
20th inst. futures closed 12 to 13 points higher. Transac- 
tions totaled 1,800,000 pounds. In the domestic spot 
markets sales totaled 60,000 hides, with May light native 
cows selling at lle. and heavy native steers at 12c. In 
the Argentine spot market 4,500 frigorifico steers sold at 
11%e. Local closing: June 11.48; Sept. 11.80; Dee. 12.13; 
Mareh 12.42. 

On the 21st inst. futures closed 4to 5 pointslower. Trans- 
actions totaled 2,280,000 pounds. In the domestic spot 
market sales totaled 39,800 hides, made up of hides taken 
off during the months of January to May inclusive; March 
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May light native cows selling at 10%4c. to lle. In the 
Argentine spot market 3,000 May frigorifico steers sold at 
115%c., unchanged from the last sales. Local closing: 
June, 11.43; Sept., 11.76; Dee., 12.08; March, 12.38. 
Today futures closed 4 to 3 points down. ‘Transactions 1n 
the early afternoon totaled 1,200,000 pounds, the major 

rtion of which consisted of switches from June to December. 
Total sales for the day were 39 contracts. — Certificated 
stocks of hides increased 953 hides to 867,115 hides. In the 
domestic spot market sales totaled 39,000 hides, consisting 
of January-April heavy native steers, which sold at 11% to 
12c. a rome. Local closing: June, 11.39; Sept., 11.72; 
Dec., 12.05. 


Ocean Freights—There was nothing unusual in the 
market for charters, conditions being relatively quiet. 


Charters yg ay 2 | hedge Scondian vin. 5 $0 a’ 

mpt., eac ; ugar: June, Cuba, Liverpool, ; ’ 
 - A. 13s. 3d. Grain: Fort William to United Kingdom 21c., to 
Scandinavia 23 4c. 


Coal—Trade is reported as seasonally good in the an- 
thracite and bituminous fields. Anthracite dealers report 
the volume quite satisfactory for the season. It is stated as 
certain that enthracite will be no cheaper, and quite probable 
domestic will be advanced 25c. the tone on June 15th. 
Bituminous dumpings at New York on Monday totaled 
about 450 cars. No immediate change in prices 1s expected 
from the decision of the Supreme Court setting aside the 
whole Guffey law as null and void. 


Copper—There has been no appreciable change in the 
copper situation, dulness prevaling es generally in the 
markets for the red metal, even abroad. In the view of pro- 
ducers there is no prospect for an improvement in demand for 
some time. The abnormally large sales in April are held 
responsible in large measure for the relatively dull state of 
the copper trade. Total sales in the domestic market so 
far this month approximate 11,188 tons. Domestic sales 
of copper on Tuesday were 2,201 tons, the largest for any 
day so far this month. Several of the copper markets have 
been showing easiness. All descriptions on the London 
Metal Exchange declined recently. Brass makers are 
working very actively with their products being consumed 
well in the building and automobile trades. Their pace is 
65 to 70% of capacity, the most active since 1929. 


Tin—The recent sharp declines in this metal both here 
and abroad, are attributed largely to reports that the Inter- 
International Tin Committee will very likely decide to 
increase its export quota for the third quarter from the 
present 85% rate. The meeting of the Committee is 
scheduled to be held at London on May 26th. Moreover, 
it is expected that the 7,000 tons of tin which Bolivia has 
underproduced during the past year, will be allotted to the 

uota of some other tin producing coyntry. In view of all 
this, freer supplies of tin are in prospect, and recent declines 
have been discounting these prospects in a rather drastic 
way. Despite the lower tin prices, business continues slow, 
with the trade apparently feeling that prices may go materi- 
ally lower. Should prices continue to drop severely, it is 
thought 1t may cause the Committee to reconsider it’s 
reported intention of increasing the quota, and result in a 
lowering of the quota instead. 


Lead—It is calculated that sales for the week will approxi- 
mate 5,000 tons. The price situation holds firm at 4.60c. 
4.65e. per pound New York, and 4.45c. East St. Louis. 
The lead situation holds remarkably steady, and the feeling 
in well informed circles is that there will be no price changes 
before fall at least. Though stocks are still rather large, 
they are reported to be in strong hands. Current production 
and consumption are well balanced. Demand for the metal 
is well diversified. 


Zinc—The same quiet conditions prevailed this week as 
in the previous week, when sales were under 1,500 tons. 
Were it not for the way shipments are holding up week 
after week, it is thought producers might become dis- 
couraged and shade prices to attract business, but the 
fact that unfilled orders on the books are the lowest since 
July keeps producers in line at the 4.90c. price. Statistics 
on sales for the past few weeks have revealed that virtually 
all of the purchasing is for prompt shipment. Thus con- 
sumers have been ordering only to cover immediate needs, 
and consequently hope prevails that this element will very 
shortly be purchasing on a much wider seale. The buoyancy 
in the steel industry and other factors are doing much to 
strengthen this feeling of optimism concerning future 
business. 


Steel—The opinion generally was that the steel industry 
was set for a gradual seasonal recession. However, re- 
versing the trend of recent weeks, steel operations for the 
current week are estimated at 69.4% of capacity. This 
represents an increase of 0.3 points over last week. During 
the corresponding period last year the rate was 42.8% of 
capacity. Sales representatives at New York who were 
reporting a falling off in business a fortnight ago are now 
reporting quite a pick-up in the volume of orders, with 
indications of what looks like a fresh wave of spring buying. 
Makers of light steel products, such as sheets, strips and 
tin plate, report that orders for the month to date look like 
exceeding total orders of April. It is reported that on 
the whole the stee] demand is very well diversified. Despite 
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the buoyancy of demand, especially for this time of year, 
the concensus of opinion among steel makers is that there 
will be no advance in prices for the third quarter. It is 
generally admitted that the situation justifies the securing 
of higher prices, but it is not regarded as good policy to 
mark quotations higher at this particular time of year. 
Operations among the tin plate mills have now reached 
100% of capacity, and some authorities are predicting that 
May production of tin plate will have been the !argest in 
history. The outlook for large crops and good demand 
for tin plate for other purposes account for the high ope- 
rating rate. 


Pig Iron—Despite the low volume of current sales, senti- 
ment in the pig iron trade remains cheerful. It is reported 
that the demand for castings is holding up very well, and 
it is presumed to be only a matter of time before the foundries 
must come into the market on a broad scale. The machine 
tool makers are melting large quantities of pig iron, though 
the “American Machinist” finds that “after reaching a 
peak in April, which has only been touched once before 
since 1930, machine tool sales as apparently slowing down 
somewhat in May.” It is reported that the average agent 
at New York is selling 200 to 300 t ns of pig iron a week, 
with just a few reaching 500 tons per week. However, 
optimism prevails in many quarters of the trade, and it is 
felt by not a few that a very substantial increase in volume 
of sales will be recorded before summer arrives. 


Wool—Prices are firmer and the market tone shows 
improvement. It is reported that manufacturers and wool 
dealers are coming nearer to the point where they can do 
business, the gap between bid and asked prices growing 
narrower. However, it is pointed out that the wool grower 
is an important factor in determining the price situation, and 
to date there doesn’t seem to be any noticeable change in the 
attitude of growers concerning price. Dealers, however, 
realize that they cannot buy any good territory wool under 
80c. landed at Boston. They may have to pay more. As 
things look now they are hardly lkkely to pay less. It is 
reported that a widespread dealer movement is developing 
the Western territory, with dealers securing wools that will 
cost around 80c., scoured basis, landed Bostonl Larger 
quantities, it is reported, are being secured in Montana, 
Oregon, Idaho and Utah at prices estimated to cost 79 to 
Slc., landed East. The price trend of wool is becoming more 
definitely established, and the long-drawn-out uncertainty 
as to new clip values nearer settlement. Wool houses who 
sold their early contracts to the mills, are delivering as fast 
as the wools arrive. It is reported that dealers cannot buy 
any good territory wool under 80c. landed Boston. In 
Texas the growers are holding about 70% of their spring clip 
at strong prices. Recént purchases by Boston dealers have 
been made at 32c. or about 84c. clean. Not much wool 
has come out of Texas this season under 87 to 88c., and 
these earlier sales seem to have established the price as far 
as growers are concerned. Domestic wool is now coming 
into sight in volume, and imports are declining steadily. 


Silk—On the 18th inst. futures closed 2 to 4c. lower. 
pagemase cables were weak and this proved to be the chief 
influence operating against the market here. Sales totaled 
1,610 bales. Cables reported grade D 25 yen lower in Yoko- 
hama and Kobe with the price down to yen. At Yoko- 
hama futures were 15 to 27 yen lower and at Kobe 15 to 26 
yen lower. Cash sales for both bourses were 650 bales 
with transactions in futures totaling 8,200 bales. The yen 
remained at 29'%c. Local closing: May, 1.54; June, 1.50; 
July, 1.45; Aug., 1.434%; Sept., 1.42%; Oct., 1.42; Nov., 
1.42; Dee., 1.41%. On the 19th inst. futures closed un- 
changed to 2c. lower. Transactions totaled 2,060 bales. 
Spot declined 2c. to $1.561%. Japanese cables were weak, 
grade D dropping 7% to 10 yen, going to 672% in Yokohama 
and 610 yen in Kobe. At Yokohama futures dropped 18 to 
27 yen and at Kobe 12 to 18 yen lower. Total cash sales 
for both bourses were 975 bales and future contracts at both 
centers totaled 10,500 bales. Local closing: May, 1.53; 
June, 1.48144; July, 1.45; Aug., 1.43; Sept., 1.42%; Oct., 
1.42; Nov., 1.41%; Dee., 1.41. On the 20th inst. futures 
closed unchanged to 2c. lower. Transactions totaled 1,680 
bales. Spot declined 1%c. to $1.55. Local closing: May, 
1.5214; June, 1.47%; July, 1.44; Aug., 1.42%; Sept., 1.42%; 
Oct., 1.40%; Nov., 1.40; Dee., 1.39. 

On the 21st inst. futures closed unchanged to 2c advance. 
Sales totaled 410 bales Spot market declined ec to $1.54%. 
Certificated stocks of raw silk in warehouses licensed by the 
Exchange decreased by 10 bales to a total in storage at the 
close of business Thursday of 500 bales. The Yokohama 
Bourse advanced 9 to 21 points, while the price of Grade D 
in the outside market declined 17 4% yen to 652 4% yen a bale. 
Yen exchange remained unchanged at 29'%. Local closing: 
May, 1.52; June, 1.48%; July, 1.451%; Aug., 1.43; Sept., 
1.43; Oct., 1.42; Nov., 1.41; Dee., 1.41%. 

Today futures closed 1 to 3c down, the extreme decline 
taking place in the distant December delivery. The price 
of crack double extra in the New York spot market declined 
l4e to $1.54 a pound. The Yokohama Bourse closed 13 to 
18 points lower, while the price of Grade D silk in the out- 
side market was 2% yen higher at 655 yen a bale. Local 
closing: May, 1.51)’; June, 1.47; July, 1.44; Aug., 1.43%; 
Sept., 1.42; Oct., 1.41; Nov., 1.40; Dee., 1.388%. Total 
sales during the forenoon were 590 bales. 
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Increase in Cash Farm Receipts During Marchin Four 
Regions of United States Reported by Bureau of 
Agricultural Economics 


Farmers’ cash receipts from sales of principal farm products 
were substantially higher this March than in the same month 
last year in four out of the six regions in the United States, 
according to the Bureau of Agricultural Economics, United 
States Department of Agriculture. The Bureau states that 
gains in income from marketings ranged from 10% in the 
western region to 29% in the west north central region. 
Small decreases are reported for the south Atlantic and south 
— regions, says the Bureau, which underdate of May 16, 

ed: 

For all States, receipts averaged 15% higher than in March 1935, not- 
withstanding decreases in most of the States in the two southern regions. 
For all States, receipts from crops were 25% greater than a year ago, and 
receipts from livestock and livestock products were up 11%. 

Reduced receipts from crops in the southern regions are attributed to 
smaller marketings of cotton lint and to a sharp decline in prices of truck 
crops from the high prices of a year ago. 

The sharp gains in income from crops in the north central States were 
due largely to increased marketings of corn, wheat, and other grains, 
and to higher prices of potatoes and wheat. 

In the north Atlantic States, the pronounced gain in income from crops 
was largely the result of a marked improvement in potato prices and of 
heavier marketings of apples. 

A moderate increase in receipts from crops in the western region is 
attributed chiefly to higher prices of potatoes and citrus fruits, and to larger 


marketings of apples. 

Gains in income from livestock and livestock products this March over 
last are recorded in each region, ranging from 2% in the south Atlantic 
region to 15% in the west north central region. 

Better prices and larger marketings of hogs were an important factor in 
the increased income from livestock in all regions, except in the north 
Atlantic States where the gain was from whole milk, chickens, and eggs. 

Larger receipts from dairy and poultry products and from sheep, lambs, 
and calves were important contributing factors to the higher income from 
livestock items in the various regions. — 


Farm Real Estate Values March 1 Above Previous Three 
Years According to Bureau of Agricultural Economics 


For the third consecutive year, farm real estate values in 
the principal agricultural sections showed an increase. For 
the year ended March 1, 1936, the index of average value 
per acre of farm real estate, prepared by the Bureau of 
Agricultural Economics, United States Department of 
Agriculture, indicated an increase for the United States as a 
whole of three points from a year ago, six points over 1934, 
and nine points over 1933, when the lowest level of land 
values since before 1912 was recorded. In an announcement 
issued May 21 the Bureau also stated: 3 

As in the two previous years, the increase in values during the year just 
past may be attributed chiefly to increasing farm incomes, improving farm 
real estate credit conditions, and the maintenance of lower levels of farm 
real estate taxes. R 

Although a three point rise has been indicated in the United States index 
each year since 1933, the increase of the past year was more widespread 
than during either of the two previous years. 


COTTON 
Friday Night, May 22, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening, the total receipts have reached 
45,482 bales, against 40,509 bales last week and 39,157 bales 
the previous week, making the total receipts since Aug. 1, 
1935, 6,465,873 bales, against 3,917,829 bales for the same 
period of 1934-35, showing an increase since Aug. 1, 1935, of 
2,548 ,044 bales. 




















Receipis at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... .- 3,005} 3,407] 2,412} 1,786) 1,860) 1,955) 14,425 

ESERIES A 868; 1,354) 3,313 771} 1,288} 2,722) 10,316 
Corpus Christi-_-— aR 288 a eS, eS a aa sin 288 
New Orleans_._-| 1,819} 2,063} 3,461} 3,132} 2,214) 1,441) 14,130 
SIRE I IS 4 337 56 72 154 33] 1,783 
Pensacola, &c~-- mee Gs wit 4 reas 583 ‘ian wien 
Savannah _____- 233 808 145 96 28} 1,227) 2,537 
Charleston. _-_-_-- 195 os x 430 oane 91 197 913 
Wilmington- —-— ~~ Pe ee sie ae Pps! ij aS a2 7 7 
Se ates: 12 Ze 9 123 102 246 
Baltimore... -—-.-_- ager ao ke sae eee 254 254 
Totals this week_! 6,602! 8.269! 9,817| 7,098) 5,758! 7,938! 45,482 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 









































1935-36 1934-35 Stock 
ay 2 r This \SinceAug| This \SinceA 
a s Since Aug ince Aug 
Week | 11935 | Week | 11934 | 1936 | 1935 

Galveston... - 14,425/;1,523,629) 4,919} 891,582) 492,601] 324,425 
Texas City...... PEE 48: 13 62.865 2.7 e 
BOUStOR. .-c«co- 10,316}1,699,674) 3,836/1,061,332| 336,720) 558,129 
Corpus Christi--. 288] 270,471 393] 274,285 5,0 41,467 
Beaumont... ..... Peke 38,036 Pa ae 4,693 ; 
Now Orleans... - 14,130/1,682,836| 5,614/1,003,886| 376,907) 465,973 
aR 1,783] 375,726} 1,167] 131,026) 112,046) 84,987 
Pensacola. .....- 583} 160,148 340 ; 8,730 11,198 
Jacksonville... PP Ni ,693 6,81 2,438 3,21 
Savannah... .- 2,537] 309,590 947| 113,637) 174,856} 100,489 
Brunswick... ~~~... icine .. < wheadamioae pies SD rete, a a 
Charleston... ...- 913} 211,444 874| 142,325 30,343 40,632 
Lake Charles... -- emact 55.826 35 56,86 4,334 14,495 
Wilmington... 21,524 6 16,6 19,568 18,276 
i 246; 40,914 159 51, 0,068 0,16 
N rt News... enka aimed neusl  soabell ’ ‘enue: “eek 
New York....... pasate: Gate Amralte SEG BC Ve 3,980 9,356 
eo RA aN ae Te seers ae 829 2,814 

altimore......-. 254 27.879 323] 25,985 1,875 2,101 
Philadelphia. ~~... fae. 3 abet eel PUSS FR AES RMR, = Sa a A 

Oi ian aie 45 ,48216,465,873' 18,62713,917,82911,673,19611,707,182 
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In order that comparison may be:made with other years, 
we give below the totals at leading ports for six seasons: ~ 4¢ 




















Receipts at— | 1935-86 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| 14.425] 4,919] 9,535} 18,292] 6.757 2.740 
Houston. _.-- 10,316} 3.836] 5.457| 18,905) 5.5701 - 27395 
New Orleans. 4,13 5,614 12,743) 24,365 »260 5,833 
Mobile... ..- 1,7 1,167| 4.325]  6.660| 6.964)  2:175 
Savannah...-| 2.537 947 741; 2.131/ 1,519| 2.918 
BEGREWGEsce!]. caoceshl @cegpsel Beeensl cases! cocessl  cocene 
feos] ee 

be ws 
Norfolk... ..- 246 159 322 433 1 583 
INOWROECINGWGL eaceste! cacstsl coenges! cesecs] cesesel cacees 
All others....| ~ 1,125] ~ 1,105 982| 4,475} ~5.300| ~ 1,953 
Total this wk.| 45,482] 18,627) 34,486] 79,657] 54,967| 18,911 
Since Aug. 1_.!6,465.873'3,917,829'7 031 ,272'8,090,810'9,394,37918,339,763 























The exports for the week ending this evening reach a total 
of 88,363 bales, of which 30,201 were to Great Britain, 997 
to France, 18,395 to Germany, 2,149 to Italy, 25,486 to 
Japan, 967 to China and 10,168 to other destinations. In 
the corresponding week last year total exports were 90,990 
bales. For the season to date aggregate exports have been 
5,447,722 bales, against 4,161,147 bales in the same period 
of the previous season. Below are the exports for the week: 
















































































Week Ended Exported to— 

May 22, 1936 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 

Galveston. _...- 4,653 797| 8,941 630] 17,620 657| 5,338] 38,636 
Houston. ___... 6,627} -...-| 3,318] 1,519] 2,551] -...| 2,914] 16,929 
Corpus Christi. - seen oece aeces -<--| 1,266 acce eawe R 
Beaumont-.-..... waiee seae sees seen 200 pease oeus 200 
New Orleans....| 7,760} -....| 4,411) -...| 2,220 1,656] 16,107 
Dau: gubel’. oentit >. eakel eens ne dae °. eeaath 20 
Mobile. ........ nl. det. eamat: cae 2 250} ....| 4,587 
Jacksonville... en, tliat Sl. X ebalt  ‘aseul’ ° éGaeh idee 833 
Savannah. .... 4,364 eeod aesd ae anen esen 250; 4,614 
Charleston... _ . Dee: ahead neal: dese -oniek eeecl’. eal ee 
FPSO: — seuel bee sees oe bane seael anne 
Gulfport. ...... 583 ening anes eeee ecegt oune wobts 583 
Los Angeles... . 350 200 ister on. sate 10} 1,549 

EN 30,201 997| 18,395] 2,149] 25,486 967| 10,168; 88,363 
Total 1935....- 4,869] 3,082} 2,025 550] 34,595} 3,100) 42,769] 90,990 
Total 1934____- 6,699! 1,078] 4,133! 7,946! 12,529 500! 14,559! 47,444 

From Exported to— 

Aug. 1 1935 to 

May 22, 1936| Great | Ger- } 

Exports from—)| Britain | France| many | Italy | Japan | China Other | Total 
Galveston. .._- 167,428 138,929) 193,704 78,883 404,921) 10,369 226,167 1220,401 
Houston ____.- 263,950/139,964) 202,462 108,845, 444,687) 13,501 300,705,1474,114 
Corpus Christi.| 59,931) 54,498) 31,531) 18,239) 71,178) 1,078) 47,158 283,613 
Texas, City. - “ssa 250) 96 745, 2,109' -...| 2,769| . 6,838 
Beaumont....| 6,976 836 108 150 et omen 494, 8,764 
New Orleans. _| 269,706 265,193) 147,973.104,252) 207,496) 8,784 209,104 1212,508 
Lake Charles..| 4,609} 9,014) 7,477) 3,931) 3,062) -___) 13,337, 41,430 
Mobile. ___.-- 110,750) 27,825 000 22,151) 36,423) 3,750 27,479) 278,378 
Jacksonville_..| 2,192) —--- ES aid. tee T aacgie’ 50) 3,212 
Pensacola, &c.| 80,634 2,166 38,085 3,385 16,024 -... 3,659) 143,953 
Savannah -.... 109,320) --.-| 38,018) 5,174, 10,500) --..| 9,992) 173,004 
Charleston_...| 148,231) --.--! 7 necel eal areal: GE Se 
Wilmington. ea: Fee ag RAE sae ee 300' 4,351 
Norfolk. .....- 3,098 1,668 11,528) 1,086 eee es 
Gulfport_....- 2,937 50} 32,622) ....| 7,376; -...| 250) 13,285 
New York....| 1,224) 1,384 4,026 2,897) 1,700) -...| 1,656 12,887 
Boston... ...- 1,152 55 gi eis. eS! oy 
Baltimore- -_-_- EE cose] Sees 14 slackall’ >: agell'¢ eee 14 
Philadelphia. _. 21 4 77; 229 lel. aseat en oe 
Los Angeles___| 32,613) 14,710, 35,114) --...| 191,734; -...| 6,108) 280,279 
San Francisco.| 5,376 31 Dat peed SEE. cdieal 2,727 69,883 
Seattle. .____. ES RS hake > ato es oor ae | 315 

NE ind 1270,337/656,899) 803,515 349,981 1455,572, 37,482 873,936 5447,722 
Total 1934-35.) 695,718/352.352| 362,854 424,260 1415,567 104,876 805,520 4161,147 





Total 1933-—34_'1192,473'716,475 1314,326 620,475 1624,959 238,017 950, 161 6656,886 


NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 20,612 bales. In the corresponding month of the preceding season the 
exports were 12,341 bales. For the eight months ended March 31, 1936, there were 
173,222 bales exported, as against 160.724 bales for the eight months of 1934-35. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shiphoard Not Cleared for— 
May 22 at— Leaving 
Great Ger- Other | Coats- Stock 
Britain| France | many |Foreign| wise Total 
Galveston____- 2,900; 1,800} 2,000} 5,300] 1,200} 13,200) 479,401 
Houston... 4,230} 2,607} 1,210} 9,776 6| 17,829) 318,891 
New Orleans..} 1,023} 2,975) 1,578} 8,029 ..--| 13,605) 363,302 
Savannah __ _.- 800 aus ae 00 lan de ----| 1,500] 173,356 
Charleston... meee aya bibs Lana eee isteuna PRE 30, 
| Sa 778| 1,297 emuabil ileal esoet 3,usa. IG0.ete 
I iii a ve taliae Air fi id: hap ial st recta 30,068 
Other ports... aS PAN jini abe Meck aie Pee oan. 2 
Total 1936_.-| 9,731] 8,679] 5,488] 23,105] 1,206) 48,209/)1,624,987 
Total 1935_-| 5,48 3,973| 4,142] 51,662} 2,569) 67,828)1, ,o04 
Total 1934._' 8,151 3,290! 8,451! 63,4701 2,280| 85,642'2,716,542 

















Speculation in cotton for future delivery was moder- 
ately active, with prices influenced more or less by the 
weather and operations of the Pool. ‘There was nothing 
spectacular about price movement, the range being very 
narrow. While weather reports have been favorable in the 
main as concerns the growing crop, traders show no dispo- 
sition to become aggressive on the selling side. The 
droughty conditions in the eastern part of the belt were 
reported as becoming more critical, and may prove a domi- 
nating factor should no appreciable relief to this section 


come soon. 
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On the 16th inst. prices closed 1 to 6 points lower. Out- 
side of some liquidation influenced by the favorable weather 
reports and moderate hedge selling, there was very little 
feature to the trading, prices holding within a very narrow 
range. The Commodity Credit Corp. announced late 
Saturday that it has received requests for release of 12c. 
loan cotton aggregating 724,107 bales through May 15. 
At the same time it was announced that stocks in the Cotton 
Producers’ Pool were 212,315 bales of spot cotton and 517,000 
bales of futures. Liverpool early cables were 1 point lower 
to 5 points better than due, with the closing prices steady at 
1 point higher. Average price of middling at the ten 
designated spot markets Saturday was 11.64c. On the 18th 
inst. prices closed unchanged to_6 points_ higher. The 
weather 1 news was _ bearish but _there V was no 9 disposition _to 
sell the n market aggressively, in in any “quarter. _There was a 
fair amount of foreign buying, particularly from the Conti- 
nent and Liverpool. The trade and professional shorts were 
also buyers at intervals during the session. Brokers with 
Japanese connections were good buyers of the later months, 
especially October. Sales of spot cotton by the Producers’ 
Pool for the week ended May 15, totaled approximately 5, 600 
running bales, leaving the pool with spot cotton totaling 
about 202,000 bales, according to the New York Cotton 
Exchange Service. Total sales since Feb. 12 aggregated 
about 431,000 bales. Sales of futures by the Pool for the 
same period totaled approximately 63,600 bales, leaving a 
balance of 517,000 bales at the close Friday, of which 75,500 
bales were for May delivery, and 442,000 for later deliveries, 
according to Exchange Service. On the 19th inst. prices 
closed 1 point up to 2 points down. Trading was moderately 
active, with prices ruling within a narrow range. The 
old crop positions were sustained by trade rice-fixing and 
eovering by shorts, while late months Pn sl under pressure 
of hedge selling. Short selling also played a part in depress- 
ing the new crop months, this element being encouraged 
by further favorable weather reports. Prices at one time 
showed declines of 6 to 8 points in the new crop deliveries. 
Pool brokers sold about 10,000 bales of May at 11.63 and 
11.62c. Shorts continued to absorb May liquidation by the 
pool in preparation for last trading day, Friday. Towards 
the close considerable trade buying developed, which in 
turn induced many shorts to cover, resulting in a sharp 
recovery of prices, most of the early losses being erased. 
Traders generally are watching developments in Washington 
in connection with amendments to the Cotton Futures Act. 
Reports said that Senator Smith had discarded all but three 
of his proposed amendments. These included limitation of 
trading, institution of one delivery day in each month and 
prohibiting of sales or purchase of cotton on eall. The 
average price of middling at the ten designated markets was 
11.64c. On the 20th inst. prices closed unchanged to 14 
points down. Trading was moderately active but at the 
expense of prices. Heavy selling influenced by rain reports 
in the eastern half of the belt, together with hedging opera- 
tions, were the chief factors responsible for the declines. 
The list ended at the day’s lows, with May finishing at 
11.62c., unchanged, and July at 11.34c., 7 points lower. 
The other active months were 12 to 14 points lower. The 
weekly weather report recorded favorable progress in the 
western and nonlba belts, but also emphasized the unfavor- 
able dry conditions from eastern Alabama over the Carolinas 
and Georgia. However, within the last 24 hours good rains 
have been reported in this eastern area where needed. It 
— estimated that pool brokers sold about 8,000 bales of 

at bids of 11.62 and 11.63c. Average price of middling 
in vy: & 10 designated spot markets Wednesday was 11.56c., 
against 11.64c. Tuesday 

On the 21st inst. prices closed unchanged to 7 points 
higher. ‘Trading was relatively quiet, with prices holding 
steady throughout the session. Despite the favorable 
weather reports, there was no disposition shown on the 
part of traders to aggressively sell the market. On the 
other hand, there was no substantial buying. The heavy 
hedging so much in evidence the previous session was absent 
in this session. It was estimated the Pool had liquidated 
a total of 15,000 bales of May at bids of 11.62c. The spot 
month finished at 11.62c., unchanged, and July closed at 
11.36c., up 2 points. The balance of the list closed near the 
day’s highs, or 3 to 7 points up. Liverpool closed unchanged 
from previous finals. Further showers throughout the belt, 
including some sections of the East, were reported. The 
average price of middling in the 10 designated spot markets 
was 11.56c., unchanged. 

Today prices closed 2 points up to 3 points down. Trad- 
ing was relatively quiet, with the undertone steady. Pool 
interests sold approximately 1,500 bales of May at bids of 
11.62c., while some traders with Japanese connections sold 
a fair amount of October. The major portion of the early 
business was in the May contract, which expired at noon 
today. Only four notices were posted, and further covering 
by speculative shorts was in evidence. The May option 
was 11.62c. when it expired. Liverpool was dull, with 
prices 2 points up to 2 points down. The Department of 


Agriculture, in a revised estimate, places the 1935 United 
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States cotton crop at 10,638,000 bales of 500 pounds each, 
against 9,636,000 bales in 1934. 


Staple Premiums 














60% of average of Differences between grades established 
tor delieerin wn *| for deliveries on contract to May 28 1936 
May 28 1936 are the average quotations of the ten 
15-16 |ldincha | markets designated by the’Secretary of 
inch longer Agriculture. 
.22 .48 Middling Wair........ Waltun ash cosésoten 75 on Mid, 
.22 .48 Strict Good Das . Ge: :anscsecesudebede .64 do 
.22 .48 iddling....... GP wnenboaneno .55 do 
22 .48 Strict Middling....... OP: “sn enmsaciietal .39 do 
22 47 Ds ne de ow GD. -ahcsoocndlbaee Basis do 
17 .35 Strict Low Middling... do .............. 569 off Mid 
16 28 Low Middling........ GP. ébdnwmocadenasal 1 31 do 
*Strict Good Ordinary... do .............. 2.05 do 
*Geod Ordinary....... a aa 2.57 do 
-22 .48 Good Middling....... Extra White......... 55 on do 
22 .48 Strict Middling....... GO. GD danecbiicdd 39 do 
-22 . Ul” RO  _ errs 02 do 
17 .35 Strict Low Middling... do do c.......... . 57 off do 
16 .28 Low Middling........ Ge: GE dhoasandéads .27 do 
-20 .41 Good Middling....... BRST . cédocdscects -l4 on do 
-20 41 Strict Middling....... GP ehciitiakabtoaes & ll oft do 
16 32 IEE RE GO. adidsinmendndweais 59 off do 
*Strict Low Middling... do .............. 1.31 do 
*Low Middling~........ a ee 2.05 do 
14 31 Strict Good ‘Middiiag-- Yellow. pyeoee biteaidiie 08 off do 
14 31 Good Middling.....-.. Ge. Ee = becoubéa 35 off do 
.14 31 Strict Middling......-. do 2 | ESR ARAN, Oe .60 do 
REE nhe ncibonond Ge. Ee . acanssGes 1.31 do 
*Strict Low Middling... do do .......... 1.99 do 
*Low Middling........ age wens, 2.55 do 
14 31 Good Middling........ — — os .67 off do 
*Strict Middling ~~. ~..... ooclk.50 do 
CR dadmasdkoba Go a y 4 oo 1.95 du 
14 ol Good Middling....... Yellow Stained...... 1.25 0ff do 
*Strict Middling....... — 7 Barter ere 1.83 dy 
~ | _i(‘é‘é EE Ge ‘Gah.. asteactata 2.39 dy 
14 31 Good Middling......-. I GR 48 off do 
14 .3l Strict Middling....... Ge seconcemetebiin “ do 
Oe no danbsseen Rattle Sang p.m. 1 21 do 
*Good Middling....... Blue Stained........- 7 + off do 
*Strict Middling~....... ae Ge seotaiscnine do 
a tC TI a kk peers} 233 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 16 to May 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling GEES « codstiodoa 11.72 11.72 11.72 11.72 11.72 11.69 

Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market - 
Closed Closed Spot ,Conir’ct; Total 
Saturday~.--/Quiet, 1 pt. dec. ...|Steady__.....- sptoteel pp + 1 
Monday _-.-./Steady, unchanged _|Steady--.....-- webiid re ee Mee 
Tuesday __.|Steady, unchanged /|Steady_-__._-.-- ae Fe8 a steed 
Wednesday _'/Steady, unchanged_ Senay steady. - iain ead aosiinaie 
Thursday ..|Steady, unchanged_/|Steady____._-_- 300 pasa 300 
Friday... - .|Quiet, % pts.decline Steady nese copie 200 wnwe 200 
BOG GEE casccdocccqncncé}iaeeeosaabonded 500 anak 500 
GSS AUR, Piiducwcics ccencdtinblocttcsocddintmol 53.390! 31,100! 84,490 





~ Futures—The > highest, lowest and closing prices at 
New York for the past week have been as follows: 










































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
May 16 May 18 May 19 May 20 May 21 May 22 

May(1936) 

Range _ .|11.61-11.63) 11.62-11.64/ 11.62-11.63]11.61-11.64/ 11.61-11.62/11.61-11.63 

Closing _|11.62-11.63)11.62 ——/11.62 ——j11.62 ——/11.62 _—— 
June— 

Range. .|—— -—— 

Closing .|11.50" 11.51” 11.52” 11.487” 11.49” 11.44 —— 
July— 

Range __|11.38-11.41| 11.37-11.43) 11.39-11.43) 11.34-11.40) 11.35-11.39/)11.36-11.41 

Closing .|11.38 ——/11.40 ——/11.41-11.42/11.34 ——/11.36 ——/11.39 —— 
August— 

Range . .|——— SS — Salat _—— 

Closing -|11.23” 11.25” 11.26” 11.19” 11.21" 11.24n 
Sept.— 

Range. .|—— op peegament — 

Closing .|10.91n 10.96” 10.95” 10.83” 10.86” 10.83n 
October— 

Range __|10.44-10.50} 10.47-10.52| 10.42-10.52/10.36-10.45 a ie 
— 10.44 ——/|10.49-10.50/10.48 ———/10.36-10.37|10.41 ——/10.38-10.39 

ov.— 

Range. .|—— ———— le en 10) .35-10.35 
Pea 10.43” 10.47” 10.467 10.34n 10.40” 10.35n 

Range _- 10.41-10.48) 10.43-10.50/ 10.38-10.49} 10.31-10.39) 10.33-10.39/ 10.34-10.39 

eon ._110.43 ——/10.46-10.47/10.44 ——/10.31-10.33/10.38 ——/10.34 —— 
Jan.(1937) | 

Range __|10.40-10.47/| 10.42-10.48) 10.38-10.49/ 10.30-10.37/ 10.32-10.36)10.34-10.37 

Closing .|10.42 ——/10.46n 10.44n 10.30 ——/10.36” 10.35 —— 
Feb.— 

Range..jse eT ———— le —- 

Closing .|10.42n 10.47n 10.45” 10.32” 10.37n 10.37n 
March— 

Range _ _|10.42-10.49) 10.45-10.51/ 10.42-10.52/ 10.34-10.43/ 10.34-10.40/ 10.37-10.42 

Closing .|10.42 ——+/10.48-10.49|10.47 ——/10.34 ——/10.39 ——/10.39 —— 
A pril— 

Range. .|——— — 

Closing .'——— —— 

nm Nominal. 


Range for future prices at New York for week ending 
May 22 1936 and since trading began on each option: 





Option for— Range for Week Range Since Beginning of Option 
May 1936_.|11.61 May 16)11.64 May 18/10.33 Aug. 24 1935)12.07 May 17 1935 

















SE DE. coli sodiinbnids initianctinte thesinantnathliendnin tote 10.58 Sept. 30 1935)11.38 Oct. 8 1935 
July 1936..|11.34 May 20)11.43 May 1810.21 Jan. 9 1936/11.97 May 25 1935 
BER, We Gcolécovte Seuseeléuencee abhaeee 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Di Dt. alenendn eanaheinoakne aonane 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..|10.36 May 20/10.52 May 18] 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
Nov. 1936..|10.35 May 22}10.35 May 22/10.12 Mar. 3 1936/10.35 May 22 1936 
Dec. 1936..|10.31 May 20)10.50 May 18] 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
— Ag 10.30 May 20/10.49 May 19} 9.94 Feb. 25 1936/10.53 Apr. 22 1936 
Feb. eolesohee Geneneles ace Seecenlaboheeds, senasbseleathbacce catecana 
Mar. 1937_.'10.34 May 20'10.52 May 19!10.20 Mar. 27 1936110.60 Apr. 18 1936 
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The Visible Supply of Cotton to-night, as made up 


by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. | 


















































May 22— 1936 1935 1934 1932 
Stock at Liverpool........ bales. 600,000 626,000 922,000 649,000 
Stock at Manchester... ........- 105,000 75,000 117,000 97 ,000 

Total Great Britain. ......... 705,000 701,000 1,039,000 746,000 
Stock at Bremen............... 206,000 215,000 534,000 ,000 
SOG OO POamecoccoecccecve 160,000 117,000 254,000 225,000 
Stock at Rotterdam............ 3,000 21,000 17,000 ,000 
S at Barcelona............. 70,000 71,000 80,000 91,000 
Stock at Genoa................ 62,000 55,000 76,000 111,000 
Stock at Venice and Mestre-..-.-.. 10,000 23 ,000 a? > sheane 
Stock at iinikodneaheedstes 5,000 8,000 JS eer 

Total Continental stocks... ... 526,000 510,000 975,000 990,000 

Total European stocks... ..... 1,231,000 1,211,000 2,014,000 1,736,000 
India cotton afloat for Europe... 137,000 96,000 94,000 83 ,000 
American cotton afloat for Europe 202,000 203,000 161,000 273,000 
Egypt Brazil,&c.,afl't for Europe 134,000 125, ,000 85,000 
s in Alexandria, Egypt... - 249,000 233,000 348,000 455.¢ 
Stock in Bombay, India.......- " 812,000 1,187,000 65,000 
Stock in U.S. porte............ 1,673,196 1,707,182 2,802,184 3,987,444 
Stock in U. 8. interior towns. ...1,651,649 1,328,412 1,378,269 1,566,959 
U. 8. exports today............ 13,043 5,374 3,847 9,056 

Total visible supply......-.--.- 6,163,888 5,720,968 8,075,300 9,160,459 

y = Seere totals of American and other descriptions are as follows: 

merican— 

Liver SEE bales. 258,000 204,000 415,000 353,000 
Manchester stock.............. 40,000 40,000 46, 57 ,000 
i+ « ct kkanesenane re ~: eo ee 
et Oe ag NO BR eS eae 
Other Continental stock........ 91,000 106,000 852,000 920,000 
can afloat for Europe..... 202,000 203,000 161,000 273,000 
U.S. i tintd Gl panini} 1,673,196 1,707,182 2,802,184 3,987,444 
U. 8. interior stock............ 1,651,649 1,328,412 1,378,269 1,566,959 
Uo te GEE ED COGRT oo ccccecaeces 13,043 5,374 3,847 9,056 

Total American.............. 4,230,888 3,857,968 5,658,300 7,166,459 

East Indian, Brazil, &c.— 

Liverpool stock. .........--.--- 342,000 422,000 507,000 296,000 
Manchester stock. .......-....-. 65,000 35,000 71,000 40,000 
DY bie beobnbaoneoonen 39,000 P< ebtthn °°: Genéen 
i 25,000 fea aa 
Other Continental stock... ..- 69,000 72,000 123,000 70,000 
ndian afloat for Europe_.....--. 137 ,000 96,000 94,000 83 ,000 
E t, Brazil, &c., afloat....-.. 134,000 125,000 87 ,000 85,000 
in Alexandria, Egypt----- 249,000 233.000 348,000 455,000 
Stock in Bombay, India-.--..--.-.. 873,000 812,000 1,187,000 965,000 

Total East India, &c......-.-- 1,933,000 1,863,000 2,417,000 1,994,000 

Tees MIMSTNGRE coccccccccces 4,230,888 3,857,968 5,658,300 7,166,459 

Total visible supply -.---.------ 6,163,888 5,720,968 8,075,300 9,160,459 
Middling uplands, Liverpool... | 6.57d. | 7.0ld. 620d. ° 6.07d. 
Middling uplands, New York.... 11.69c. 12.35c. 11.15c. 9.00c. 
Egypt, Sakel, Liverpool.... 9.22d. 8.80d. 9.02d. 8.97d. 
Broach, fine, Liverpool... ...-.- 5.22d. 6.03d. 4.99d. 5.22d. 
Tinnevelly, good, Liverpool ----.. 5.93d. 6.50d. 5.80d. 5.73d. 


Continental imports for past week have been 90,000 bales. 

The above figures for 1936 show a decrease from last 
week of 144,408 bales, a gain of 442,920 bales over 1935, a 
decrease of 1,911,412 bales from 1934, and a decrease of 
2,996,571 bales from 1933. 


At the Interior Towns the movement—that: is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to May 22, 1936 | Movement to May 23, 1935 
Towns Receipts Ship- Stocks Receipts , Ship- | Stocks 
ments | May ments | May 

Week ; Season | Week’ 22 | Week , Season | Week| 24 
Ala., Birming’m| 127| 58,370| 208 36,648 7 20,967 149) 3,963 

Eufaula ---- 75 15,501, 79 11,140} 129 8,818 29| 5,471 

Montgomery. 1 81,108) 895 60,766 50 23,974 132) 18,178 

Selma... .--- 18, 85,643} 171 56,801 11; 44,226 823) 39,750 
Ark., Blythville 49 109,660; 1,512 77,133 12) 122,873 283) 82,697 

Forest City -- 34, 27,328} 1,645 14,578 3 27,679 99) 18,944 

Helena. - - --- 94 36,794 1,224 10,922 30, 47,117 440) 14,161 

a SL TI 31,826, .... 16,279] ~..-.| 20,128) -...| 19,501 

Jonesboro.../ 2,156, 17,155 60, _7,732 1) 28,079 24,571 

Little Rock..| 383! 161,528 1,824) 55,367 61 86,28 125 45,959 

Newport....| ...-| 31,261 199} 14,813 3) 17,085 7| 14, 

Pine Bluff_..| 256, 113,382) 1,203 43,921) 155 78,348] 466) 28,235 

Walnut Ridge) .... 34,456 10} 12,191 8 24,852 1} 11,292 
Ga., Albany.--| ___.| 24,335 3! 16,807 10| 4,630 33 3.782 

Athens. --.-- 22} 66,061) 4,564] 41,545 28, 14,309] 1,435 30,174 

Atlanta... -- 1,598, 295,806) 5,680'145,473| 404, 74,643! 1,867, 67,627 

Augusta...-.| 792) 181,593 3,023118,000} 826, 99,19 959| 98,477 

Columbus...| 700 239 200} 32,600] 600) = 28,150} 1,000) 12,311 

Macon... ..- 205) 53,916) 454 37,809 15} 13,533) 456 17,825 

Rome. ------ 20/ 15,448 200) 23,934 20; 19,258] -...-| 21,968 
La., Shreveport 13, 71,423, | 319) 21,409 2) 57,674 30, 21,507 
Miss.Clarksdale| 846 122,734) 2,649! 14,478} 348 131,596] 975) 29,648 

Columbus . -- 41 41,284 103) 24,092 14, 23,341| 325 15,460 

Greenwood - - 81 173,971! 1,490) 20,526] 268; 135,566} 1,068) 38,882 

Jackson... -- 358 56,591, 548 16.330/ 41/ 25,0441 345, 15,928 

Natchez... - - ----| 8,789 40] 2,843) ----| 3,907] -...| 4,610 

Vicksburg...| 238) 30,964, 385) 6,772} -..-| 21,817 5,018 

Yazoo City _. 8 37,792} 1,744, 6.481 3} 28/347 2 14/241 
Mo., St. Louis.| 4,809) 205,880 4,424 3,602] 2,847 181,373} 2,847, 2,452 
N.C., Gr’nsboro 65 8,152) 235, 3,044 30/ 3,769} 903) 8,374 
Oklahoma— | | | ! 

15 towns*__- 420| 386,584) 1,968 93,758 31) 240,680} _ 273 107,763 
S.C., Greenville} 1,460 154,524' 2,796 52,426] 759| 122,376) 1,794 48,021 
Tenn.,Memphis| 16,544/1,932,487; 27,882514,930| 7,2651,362,012) 13,974374,831 
Texas, Abilene. aca! . 29 1,409 ----| 24,007 ----| 8,054 

Austin. ____- 47, 18,539, 180) 904 3 21,121 39, 2,391 

Brenham. -_- 15, 12,150) 27| 3,802 34 15,175 46, 4,495 

Dallas... _.. 974, 56,302 1,932 6,805| 592 47,453 841] 6,599 

eee 189 34,408 2,185 7,292 16 35,737, 49, 11,888 

Robstown - - - 2, 10,527) 222, 1,117 wees 6,747, ..--| 1,349 

San Antonio. 63° 5,603 281; 313 17 16,648 62 3,598 

Texarkana . - 9 24,690 415 8,611 lil 26,926 222 15,537 

Waco. ...... 36 79.933) 1,162 6,246 121 57,015 66 8,600 














Total, 56 towns 32,748 5,013,507 74,170 1651649| 14,875 3,401,481) 323961328412 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totlas show that the interior stocks 








have 


decreased during the week 41,422 bales and are to-night 
323,237 bales more than at the same period last year. The 
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receipts of all the towns have been 17,873 bales more than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nay 22 for each of the past 32 years have been as follows: 





1936 ...-- 11.69c. | 1928 ..--- 21.60c.!1920 ..--- 40.50c.!1912 ...-- 11.60c. 
1935 ..--- 12.45c.|1927 ...-- 16.30c.!1919 ----- 31.55¢./1911 ...-- 16.10c. 
1934 ..... 11.50c./1926 -..-- 18.90c.!1918 .---- 25.70c.!1910 ..-.-- 15.40c. 
1933 .-.-- 8.40c.!1925 ..-.-- 23 .50c.!1917 ..-.- 30c.!1909 ..--- .65c. 
1932 ..--- 5.85c.!1924 ..--.-. 32.35c.!1916 .---- 13.10c.!1908 .--.-- 11.10c. 
1931 .---- .25¢.|1923 ...-- 28 .65c.!11915 .---- 9.80c.11907 .---- 12.25c. 
1930 ...-- 16.45c./ 1922 ....- 21.80c./1914 .--.-- 13.60c.| 1906 ...-- 11.90c. 
1929 ..... 19.70c.|1921 .---- 12.60c./1913 .---- 12.10c.| 1905 ----- 8.45c. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























—1935-—36——_ 1934-35—— 

May 22— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
EE RS a 4,424 202,411 2.847 190,869 
wie Dh Us acotiee cacedime 1,040 83 369 784 93,163 
a DE Ds mon cnianatomeial 294 ,122 isle 77 
|. FRR pea RR Sin 3 l 11,122 73 12,995 
Via Virginia pointe............- 3.771 176,025 3,520 160,487 
Via other routes, &c............ 3,000 598,045 6,548 491,374 
Total gross overland. ........- 12,679 1,064,094 13,772 948,965 

Deduct Shi ts— 

Overland to N. Y., Boston, &c... 254 27 .937 323 25,651 
Between interior towns... _-- 163 9,770 266 12,755 
Inland, &c., from South..... ~~ 3,319 267,695 7,627 271,634 
Total to be deducted... _......- 3.736 305,402 8,216 310,040 
Leaving total net overland *_... 8,943 758,692 5,556 638,925 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 8,943 bales, against 5,556 bales for 
the week last year, and that for.the season to date the 





























aggregate net overland exhibits an increase over a year ago 
of 119,767 bales. 

1935-36——_ 1934-35-—— 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to May 22____-_- 45.482 6,465,873 18.627 3,917.829 

Net overland to May 22______-. 8,943 758,692 5,556 638.925 

Southern consumption to May 22.125,000 4,545,000 100.000 3,925,000 

, 0a ine, amelie 179,425 11,769,565 124,183 8,481,754 
Interior stocks in excess. ______.- *41,422 531,311 *17,521 180,934 
Excess of Southern mill takings 

over consumption to May l.... --.-. GEassee  enccce *81,274 

Came into sight during week... 138,003 Ph TY.  * ies 

Total in sight May 22......... ee OF 8,581,414 
North. spinns takings to May 22. 11,076 1,021,039 5,906 914,335 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1—— Bales 
1934—May 25.........-... Se ty IE a 12,223 ,842 
1933—May 26............. EE TS TING 12,993 ,782 
1932—May 27.-........-...- GREG ETAT te, 15.071,943 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotion on— 

Week Ended 
May 22 Saturday, Monday | Tuesday ,; Wed'day; Thursday| Friday 
Galveston... -.- 11.65 11.65 11.65 11.57 11.59 11.59 
New Orleans..-.|} 11.65 11.70 11.70 11.65 11.60 11.62 
Pn «manne 11.58 11.60 11.61 11.54 11.56 11.58 
Savannah. -____- 11.88 11.90 11.81 11.74 11.76 11.79 
PL. can came 1.85 11.85 11.90 11.80 11.80 11.85 
Montgomery___| 11.61 11.55 11.56 11.49 11.51 11.54 
d _ See 11.88 11.90 11.91 11.84 11.86 11.89 
Memphis. ~~. _- 11.50 11.50 11.40 11.35 11.35 11.40 
Houston ....... 11.70 11.70 11.70 11.63 11.58 11.58 
Little Rock..__| 11.43 11.45 11.46 11.29 11.31 11.34 
OES 11.23 11.25 11.26 11.19 11.19 11.22 
Fort Worth_.__| 11.23 11.25 11.26 11.19 11.19 11.22 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday Wednesday| Thursday Friday 
May 16 May 18 May 19 May 20 May 21 May 22 
= aaa 115701158a/|11.63 ——/11.66 ——/116001162a/116001162a/)11.62 ——— 
i ol a — 
Sdcited 11.30 ——/11.34 ——j11.34 ——/11.29-11.30/)11.30 ——/11.32 —— 
August -_. .|——— ucdeions <aummhauiben cdomentp 
September |——— — |__—__ ——|—_- —-— 
October 10.40 ——/10.44 ——/10.43 ——/10.33 ——/10.38 ——/10.36 —— 
November |——— etude, nmiiienin wpe 
December _|10.39 ——|10.42 ——/10.41 ——/10.30-10.31|103451035a/10.31 ——— 
Jan. (1937)|10.39 ——/|10.43 ———/|10.41 ——/10.30 ——/10.34 ——/10.31 —— 
February .|—— —/|—-— _- —— 
eee =~ 10.40 Bid.|10.46 Bid.|10.44 Bid.|10.33 ——!/10.36 Bid.|10.36 Bid 
ae ———— ae Ce —— 
BEE wecvs — ——/10.36 Bid.j10.36 Bid 
Tone— 
Ee as Steady. Steady. Steady. Steady. Steady. Steady 
Options.__' Steady. Steady. Steady. ‘Barelystdy' Steadv Steady 








Activity in the Cotton Spinning Industry for April, 
1936—The Bureau of the Census announced on May 20 
that, according to preliminary figures, 28,602,580 cotton 
spinning spindles were in place in the United States on April 
30, 1936, of which 23,123,536 were operated at some time 
during the month, compared with 23,175,502 for March, 
23,337,070 for February, 23,323,958 for January, 23,391,370 
for December, 23,193,734 for November, and 23,854,052 for 
April, 1935. The hours of employment and of productive 
machinery are affected generally by organized short time. 


* 


However, in order that the statistics may be comparable 








Financial 


with those for earlier months and years, the same method 
of computing the pareenee of activity has been used. 
Computed on this basis the cotton spindles in the United 
States were operated during April, 1936, at 110.9% capacity. 
This percentage compares with 108.1 for March, 105.2 for 
February, 111.9 for January, 103.8 for December, 101.1 for 
November, and 85.4 for April, 1935. The average number 
of active spindle hours per spindle in place for the month was 
256. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours, and 
the average hours per spindle in place, by States, are shown 
in the following statement: 
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Active Spindle Hours 
Spinning Spindles for April 
State 
in Piace Active Dur- Average per 
Aprti 30 ing April Total Spindle in Place 
Cotton growing States; 19,149,106 | 17,118,660 | 5,702,350,312 298 
New England States.| 8,441,094 5,320,982 | 1,447,056,191 171 
All other States... ... 1,012,380 683,894 170,774,762 169 
BREED. 2660000800 1,918,794 1,676,442 559,162,627 291 
Connecticut... ...--. 824,184 485,656 106,818,564 130 
Redo <bteoesce 3,341,766 2,986,722 | 1,009,520,927 302 
PR 95,588 645,944 179,372,411 225 
Massachusetts... ... 4,467 ,632 3,001,368 797 276,757 178 
Mississippi. ........ 225,338 172,478 54,018,224 240 
New Hampshire... .. 1,090,114 345,542 101,030,048 93 
New York.......... 533, 290 ,530 , 386,762 132 
North Carolina.....-. 6,081,052 5,416,460 | 1,713,164,573 282 
Rhode Island. ...... 1,165,424 769,586 235,365,451 202 
South Carolina.....-. 5,760,972 5,386,916 | 1,858,497,629 323 
phe Seecon 639,456 553,582 209 613,875 328 
, — 256,732 185,144 54,295,947 211 
VEE’ > cneebheoces 648,816 553,044 187,249,216 289 
All other States... .. 853,252 654,122 184,408 ,254 216 
United States..._.__ 28,603,580 * 23,123,536 ' 7,320,181,265 256 





Cotton Ginned from the Crop of 1935—The Bureau of 
the Census will shortly issue the annual bulletin on Cotton 
Production in the United States from the crop of 1935. 
The statistics were compiled from -the individual returns 
collected from 12,812 active ginneries located in 913 counties 
in 18 States. The final figures of cotton ginned are 10,- 
420,346 running bales, counting round as half bales, equiva- 
lent to 10,638,391 bales of 500 pounds each. The total is 
3,109 running bales in excess of the preliminary figure issued 
on March 20. 

The bulletin will show the ginnings by States and by 
counties for the crops of 1932 to 1935. It will also show the 
ginnings to specified dates throughout the season, by States 
and by counties, for the crop of 1935. These detailed figures 
are of local interest, and permit of a closer analysis of the 
statistics. 

The following tabular statement presents the final figures 
of cotton ginned by States for the last three crops. The 
quantities are given in both running bales, counting round 
as half bales, and in equivalent 500-pound bales. 

COTTON GINNED FROM THE CROPS OF 1935, 1934, AND 1933 
(Linters Are Not Included) 























Running Bales 

(Counting Round as Half Bales) Equivalent 500-Pound Bales 

1935 1934 1933 1935 1934) 1933 
Alabama... -.-- 1,033,457, 936,080' 951,074| 1,061,314 952,248 972,591 
Arizona......- 131.541; 113,184) 92.934] [134335] 116.363] 96.124 
Arkansas... .. 841'518| 848.997] 1,014,645] 857.156] 874.782] 1,049,777 
California....- 232°725| 251.523 0:682| 239/848] 259'551| 217.051 

Florida... _...- 26,653; 24.343} 24.135}  26.632| 23.957 
Ree 1,052,662) 974,868] 1,093,385] 1,062,526] 971.425] 1,104,507 
Louisiana. ...- 541. 473.333| '469,260 484'668| °476,641 
Mississippi....| 1,226,295! 1,121,332] 1,132/152| 1,259'482 1,142,706] 1,159,238 
as 182,823} °230,368| '237'927| 173,979) °'233'864| °244'542 
New Mexico.-| 70,178|  83.172| 86.121] 71.835} 86.618] 89.960 

North Carolina| 579.313| 640,924) 690/506] 574'201| 631.420 6. 
Oklahoma... -- 562,704| 329,845] 1,235,.851| 564.982] 317.387] 1,265,746 
South Carolina| 738:744| 684.619} °'728'025| 744,182] 681.791| °735,089 
Tennessee. ...- 315.602} 396.655} 428'881| 316.509! 404/316] 4441556 
Texas.......- 2,849.750| 2,314,894] 4,220,275] 2,960.774| 2,407,979] 4,431,951 
Virginia...... 27'619| | 32.997) ° 341413] | 27°246 061 '397 
All oth. States* 7'402| 14:371| 13.753 7,102} 14.040| 13/842 
United States. .'10,420,346| 9,471,505!12,664,019!10,638,391' 9,636,073! 13,047,262 














* Includes Illinois, Kansas, and Kentucky. 


Domestic Stock of American Cotton at End of April 
Below Year Ago, According to New York Cotton 
Exchange—The total stock of American cotton in all hands 
in the United States at the end of April was approximately 
7,804,000 bales, compared with 9,207,000 on the same date 
last season, and 9,850,000 two seasons ago, according to the 
New York Cotton Exchange Service. The end-April stock 
this year was thus 1,403,000 bales smaller than last year. 
Under date of May 18 the Exchange Service stated: 


The total supply of American cotton in this country for this season was 
larger than that for last season at 17,586,000 bales, as against 17,104,000. 
The reduction of the domestic stock to a level lower than that last year, 
the end of April, was due to the fact that both domestic consumption and 
exports have been much larger this season than last season. omestic 
consumption to the end of April totaled 4,556,000 bales this season, com- 

ared with 4,021,000 in the same period last season. Exports totaled 
,226,000 bales, as against 3,876,000. 

With domestic consumption continuing to run well ahead of last season, 
and with exports promising to equal or exceed those last season, in the last 
three months of the season, present paps are that the domestic stock 
of cotton at the end of this season will show a greater decrease from a year 
previous than was shown by the stock at the end of April. 


» Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that very — progress is being 
made in the central part of the cotton belt, some localities 
actually reporting the first squares of the season. While 
rains in the eastern portion of the belt have not been heavy 
enough to relieve the droughty situation completely, they 
have been of the greatest benefit and will enable growers to 
complete planting in many sections. 


Chronicle 








Rain Ko Thermometer 
Texas—Galveston.......... days 1.03 in. high 82 low 69 mean 76 
Bence boadddddces 3 days 2.12in. high 88 low 58 mean 73 
BE iveaniinadémettnd dr high 92 low 60 mean 76 
Ds cbs ctenncetl 1 day 0.32 in. high 92 low 62 mean 77 
Spe, 2days 0.16in. high 86 low 64 mean 75 
Brownsville. ..........- lday 0.58in. high low 64 mean 77 
Corpus Christi. .......- 2days 0O.llin. high low 66 mean 76 
in bis onedtieetodbs lday 0.06in. high 86 low 62 mean 74 
RRS HE ING dry high 96 low 64 mean 80 
DT Pcnndceaocbwiscde dry high low 56 mean 73 
RRR eae i, St 3 days 0.42in. high 90 low 54 mean 72 
Die > esksebadoh lday 0.02in. high 90 low 54 mean 72 
DI... csi. nines oka igh low 56 mean 73 
EE STO lday 0.02in. high 92 low 64 mean 78 
Nacogdoches. ......... 3 days 0.24in. high 84 low 58 mean 71 
Dienst, ain nc edad dines 2days 0.40in. high 86 low 62 mean 74 
nn igi:eatinrty cimh apt ececbdenilthis lday 0.06in. high 86 low 60 mean 73 
San Antonio. .......... 2days 0.44in. high 90 low 66 mean 78 
i fa hai hata i thee a high 92 low 56 mean 74 
Weatherford. .......... lday 0.24in. high 88 low 54 mean 71 
Oklahoma—Oklahoma City _ - high 88 low 60 mean 74 
Arkansas—Eldorado. . ... -. - lday 0.75in. high 91 low 53 mean 72 
ae GD. « ceusmncene day 0.0lin. high 86 low 56 mean 71 
Little Rock......... _..2days 0.20in. high low 54. mean 70 
SS RSS Rae days 0.16 in. high 89 low 51 mean 70 
Louisiana—Alexandria. _ ____ 2days 0.72in. high low 64 mean 76 
Sikh dike camedcbenes ays 4.16 in. low 62 mean 77 
By GE cousdeseus 2days 1.78in. high 86 low 68 mean 77 
Shreveport... ........- 3 days 0.32in. h low 56 mean 73 
Mississippi—Greenwood. - - - . lday 0.94in. high95 low6l mean 78 
ES RS OTR 2days O.88in. high 86 low 62 mean 74 
| SnRSESEP RET 2days 2.34in. high 88 low 62 mean 75 
Alabama—Mobile--..-.-..- 3 days 1.08in. high8S8 low 66 mean 77 
“pea 2days 0.49in. high 86 low 60 mean 73 
Montgomery... -........ days 1.70in. high 88 low 66 mean 77 
Florida—Jacksonville_ _ __. _- 2days O.80in. high 84 low 66 mean 75 
RG RE days 1.56in. high 82 low 70 mean 76 
| RRNA get 3 days 3.06in. high 86 low 70 mean 73 
—— — UE 3 days 0.92in. high88 low 68 mean 78 
Georgia—Savannah_--___..-_- 4days 1.32in. high 86 low 66 mean 76 
tlanta...... BROOM ee : dry high 88 low 60 mean 74 
isd. a0 weninisiendee 2days 0.07 in. high 86 low 62 mean 74 
RES SS y high 86 low 60 mean 73 
South Carolina—Charleston.2 days 0.17in. high 83 low65 mean 74 
ea RS 5 9. y high 88 low 58 mean 73 
Pe is ag alg DN lday 0.06in. high 88 low 60 mean 74 
North Carolina—Asheville__.1 day 0.04in. high 84 low 48 mean 66 
IID. cnn tn iatinslic chitin y high 86 low 54. mean 70 
ss oi us hv clen sx eutniainnnel lday 0O.82in. high 88 low 55 mean 72 
Rin: ois ta oh teaniiits tgacaniiel lday 0.76in. high S88 low 52 mean 70 
in «nmetiip atthe gill 2days 0.26in. high9l low 49 mean 70 
; Pe an nine days 0.05in. high 82 low 58 mean 70 
Tennessee— Memphis - - - - - - - 2days 0.32in. high 90 low 52 mean/7l1 
Chattanooga. --_ TS: y 0.02in. high 90 low 58 mean 74 
SEU cacccaniaeeniai lday 0.02in. high 88 low 56 mean 72 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


5 a.m. on the dates given: 
May 22,1936 May 24, 1935 
Feet Feet 


New Orleans. ....... Above zero of gauge— 5.9 15.2 
see Above zero of gauge— 12.8 31.8 
DE. bdccéctabiwe Above zero of gauge— 9.4 22.0 
Shreveport. -.--..-.-- Above zero of gauge— 12.0 31.0 
| lle ap Above zero of gauge— 14.6 39.8 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


May 18, is as follows: 
TEXAS 
West Texas 


Abilene (Taylor County)—About 75% of cotton planted, 50% of which 
is up to perfect stand, and is growing rapidly. ields in good state of 
cultivation. Some parts of this territory still too dry for best results. 
Rain over entire section would help. 

Floydada (Floyd County)—We need a general rain in this territory. The 
spots with enough planting moisture would about equal! half the territory. 
Some are planting now, nothing is up. Fields are in fine shape of culti- 
vation. here will some increase in acreage. 

uanah (Hardeman County)—Too dry to make a report, none planted, 
and won't plant until it rains. ‘ 

Sweetwater (Nolan County)—70% planted, 25% up. Moisture spotted. 
West of Sweetwater badly in need of rain. 


North Texas 


Clarksville (Red River ys Oy ge in this county at this time 
very promising. Cotton is about 95% planted, with about 85% up to 
a good stand, very little 7 ~ vagy | necessary. 5% chopped. Plenty of 
moisture, growth fair to good. bout 20% increase in acreage over 
last year; land is well cultivated. Weather for the week: first part rain, 
last of week warm and nights cool. 

Dallas (Vallas County)—increase in acreage over last year if 12% to 15%. 
About 70% planted, 40% up to good stand. Very little plowed out, but 
fields in good condition. Last rain was May 8; will need more rain next 
week A there is no subsoil moisture and top soil dries rapidly after being 

lowed. 
ss Honey Grove (Fannin County)—20% increase in acreage. About 90% 
of the on planted so far, with about 75% up. Stands tair to poor, due 
to so much rain the past 10 days. About 10% will have to be replanted. 


Practically all the fields are grassy and needing work. Weather fair. 
Several farmers started to work at noon Thursday. 

Paris (Lamar County)—90% of cotton is planted, some replan to do 
in bottoms, but the stand is good on most all upland. Outlook ood 


and fields in fair condition, but need week or 10 days dry weather. A t 
10% chopped, growth good. Some wind and hail in western 
serious damage. Acreage increase over last season will be De 

Sulphur Springs (Hopkins County)—Average increase in acreage this 
territory is 20%. Approximately 65% planted now, with 35% up. With 
exception of cool ts weather is good for growing. Land is in good 
state of cultivation. 

Terrell (Kaufman County)—The crop at this time looks very good. Have 
had enough rain for awhile and need dry weather now in order to get the 
grass cleaned out. e farmers would have liked to plant earlier, but 
due to the dry weather before the recent rains they were unable to do so. 
In some sections where the-rain was the heaviest a very small percentage 
will have to be planted over. Approximately 90% is planted, with 90% 
of this up to a good stand. Increase in acreage over the entire territory 
will be between 20% and 25% over last year. 

Wills Point (Van Zandt County)—Only fair progress made in a | 
last week. Lowlands too wet. 40% has now been planted. 20% wil 
have to be replanted due to packing rains of the 8th and 9th and grassy 
conditions of fields. Conditions now very favorable. With fair weather 
a large per cent of the crop will be planted next week. 


Central Texas 

Cleburne (Johnson County)—Rains past two weeks have furnished ample 
moisture. Crop is 40% planted, and about 15% up to a good stand. 
Fields are in excellent cultivation. Increase in acreage is about 10% 
over last year. 

Hiilsboro (Hill County)—Farmers succeeded in getting in about three 
days’ good work past week, which enabled them to almost complete planting. 
A very small per cent will have to be replanted caused by heavy rains 
in local areas. As a whole, would consider conditions normal at this time, 
with no complaints from any source. 

Waxahachie (Ellis County)—About 90% planted, 75% up, and 10% to 
15% re@planted. A hard general rain the first part of the week very bene- 
ficial. Fields are getting grassy, but if dry weather continues they will 
be cleaned out in about 10 days. Farmers very busy during last 
week and labor plentiful. It looks like about a 15% increase over last 
year’s acreage. 


but no 
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East Texas 


Longview {Gregg County)—Cotton acreage increased 10% to 15% above 
last year. rop about 90% planted and 80% up. Very little replanting. 
ee is good and weather conditions favorable. Chopping is progressing 
ra , 
io (Smith County) —Estimate is 20% increase in pe in this 
tory over last season. Crop will be from five to six weeks later this 
year due to extremely dry weather early part of season. Excessive rains 


t two weeks have made it necessary to replant 10% to 15% of crop. 


ork is progressing rapidly and crop to date is in fair shape. 


OKLAHOMA 


Chickasha (Grady County)——Chickasha territory received approximately 
-inch moisture during past week. Cotton _——s. ss nicely. 

e cotton up to fair stand. Weather condition d past week has 
been ideal, not only for cotton but all spring crops. Understand we will 
have approximately 15% increase in cotton acreage this season over past 


season. : 
Frederick (Tiliman County)—lIncrease in acreage about 10% to 15%. 
About 50% of crop planted. The entire county has had ample rains the 
t 30 days, total 3.70 in April and May to date. Unless we have very 
favorable weather to cause replanting there will be planty of seed. ‘All 
land is in good condition. 

Hugo (Choctaw County)—From 60% to 90% planted. Stands are fair 
to good, with very little replanting necessary. Several rains past 10 days 
have been beneficial, and plant is off to a good growth. Little chopping 
has been done but will start next week. Crop is grassy but not alarming. 
No report of insect damage. 

Mangum (Greer County)—No rain during the week and nights were too 
cool for cotton if there had been any up. About one-third of acreage 
planted this week while some are waiting for rain and warmer weather, 
which seems wise as good planting seed not too plantiful should replanti 

necessary. We are badly in need of several inches of moisture an 
then summertime temperatures for best cotton crop conditions. 


ARKANSAS 


Ashdown (Little River County)—Rains over last weekend beneficial, clear 
since, planting very near complete, 90% up, 20% chopped and stands 
g . Owing to crop all coming up at same time there is a temporary 
shortage of labor and fields are becoming grassy. We need one to two 
weeks clear weather to catch up. Past three days, night temperatures 
have been slightly below normal. 

Conway (Faulkner County)—We are getting off to a very fine start. All 
the bottoms are planted and up to good stands. About 85% of uplands 
planted, with enough top soil moisture for germination. We havé a 
deficiency of subsoil moisture. Land in good condition for cultivation. 
About 15% increase in acreage. 

Magnolia (Columbia County)—Cotton crop this section around 80% 
planted. 60% up to good stands, chopping general. Will finish planting 
this month. Increase in acreage 6% to 10%. Weather favorable for 
cultivation at this time. Need 10 days’ warm sunshine. Season 10 to 
15 days later than normal. More fertilizer used than last year. 

Pine Bluff (Jefferson County)—No rain since the 9th. The weather 
continues cool, with a temperature at night as low as 50 to 55 degrees, and 
during the day 75 to 85 degrees. The prospect for a large yield of cotton 
is very good. The land works well and the people have a mind to work, 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Per Receipts at Ports Stocks at Intertor Towns Receipts from Plantations 
nded 
| 1936 ; 1935 , 1934 | 1936 , 1935 , 1934 | 1936 , 1935 | 1934 
Feb. | | | : | 
14... 63,630 40,895 84,994/2,158,658 1,708,042 1,910,901 26,023, 8,480) 31,149 
21..| 66,534 31,693) 73,560|2,124,667 1,677,356 1,861,686, 22,543 1,007) 24,345 
nae -| 04,086) 45,600) 70,008 2.108,575 1,639,950 1,815,174, 42,943 8,103) 24,391 
ar. | 
6..| 48,205 28,622) 63,824/2,057,037 1,603,937 1,759,566, 1,667 Nil} 8,216 
13.) 38,439 24,287) 80,965|2,012,824 1,587,972 1,720,902) Nill 8,322) 42,301 
20..| 47,370 30,138) 76,297|1,967, 167 1,559,937 1,687,665, 1,713 2,103) 43,060 
pzi--| 4.707) 24,401) 64,579 1,944,895 1,535,485 1,662,788 22,525 39) 39,702 
pr. 
NH Nil) 25,587 


| | 
3../ 35,770 25,927) 68,255 1,902,472 1,492,794 1,620,120 





10..| 35,607 25,529) 70,948)1,871,482 1,474,028 1,581,871 4,617, 6,763) 32,699 

















17..| 34,922 15,829) 74,294 1,833,913 1,451,845 1,546,878) Nil Nil 39,301 
“a 34,771 21,251) 79,174)1,814,475 1,423,178)1,506,117 15.333, Nil} 38,413 
y 
1..| 20,044 15,791 75,235)1,779,076 1,396,198 1,467,685 Nil Nil) 36,803 
8..| 39,157 21,595) 46,544 1,732,379 1,370,838 1,436,369 Nil Nil; 15,228 
15..| 40,509 21,061) 51,676 1,693,071,/1,345,933 1,404,254 1,201, Nil) 19,561 
22__' 45,482 18,627) 34,486)1,651,649 1,328,412)1,378,269: 4,060 1,106! 8,501 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,991,607 bales; 
in 1934-35 were 4,140,563 bales and in 1933-34 were 7,119,890 
bales. (2) That, although the receipts at the outports the 
past week were 45,482 bales, the actual movement from 
Eeetene was 4,060 bales, stock at interior towns 

aving decreased 41,422 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 
Visible supply May 15-----~- GS — | dadiae OS ar 
Visible supply since Aug. 1_-| ------ 4255.55 «evade 6,879,719 
American in sight to May 22. 138,003/12,722,634 106,662} 8,581,414 


Bombay receipts to May 21-- 51,000} 2,638,000 73,000} 2,217,000 





Other India ship’ts to May 21 10,000 ,000 16,000 ,000 
Alexandria receipts to May 20 8, 1,627,600 3,200) 1,465,400 
Other supply to May 20 *b_-- 10,000 451,000 12,000 490,000 

} Se ne Eee 6,525,299/22,566,493| 6,084,874/20,322,533 
Visible supply May 22_--.---- 6,163,888) 6,163,888) 5,720,968) 5,720,968 





361,411/16,402,605; 363,906)14,601,565 
Of which American... -.- 249,411}11,279,005| 209,706) 9,418,165 
Of which other. -..--.--.--- 112,000! 5,123,600! 154,200) 5,183,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,545,000 bales in 1935-36 and 3,925,000 bales in 1934-35— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 11,857,605 bales in 1935-36 and 10,676,565 bales in 
1 AY ee 6,734,005 bales and 5,493,165 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


Total takings to May 22_a_.-. 
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1935-36 1934-35 1933-34 
May 21 
Receipts— Since Since Since 
Week | Aug. 1 | Week | Aug.1 | Week | Aug. 1 
Wet... .caccsoctesesees 51,000! 2,638,000 73,000|2,217,000 42,000! 2,079,000 
For the Week | Since Aug. 1 
Exports 
From— Great , Conti- Jap'n& Great Conti- | Japan & 
Britain| nent | China| Total | Britain | nent | China | Total 
Bombay— | | | | 
1935-36 - . 1,000 15,000, 39,000) 55,000; 98,000 353,000 1,135,000 1,586,000 
1934-35._| --.--| 10,000 35,000 45,000! 56,000 289,000 1,074,000 1,419,000 
1933-34. . 1,000 7,000 57,000, 65,000; 58,000; 295,000) 721,000 1,074,000 
Oth. India— | | 
1935-36..| 5,000 5,000 ----| 10,000) 316,000) 516,000; --..... 832,000 
1934-35..' 10,000 6,000 -...) 16,000 204,000, 485,000; ..-.... 689 ,000 
1933-34..| 7,000) 9,000 ----| 16,000 226,000, 548,000 oauese 774,000 
Total all— | | | | | 
1935-36. . 6,000 20,000 39,000 65,000) 414,000) 869,000'1,135,000 2,418,000 
1934-35.-_| 10,000 16,000 35,000 61,000; 260,000 774,000! 1,074,000 .2, 108,000 
1933-34. . 8/000 16,000 57,000| 81,000) 284,000) 843,000) 721,000/1,848,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
22,000 bales. Exports from all India ports record an increase 
of 4,000 bales during the week, and since Aug. 1 show an 
increase of 310,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egvpt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt, 1935-36 1934-35 1933-34 
May 20 
Receipts (cantars)— 
TD Wn ob nawdacoods 40,000 16,000 55,000 
9 Rp Gs 8,180,749 7,326,774 8,327,147 
‘This | Since This | Since This | Since 
Exports (Bales)— Weck |Aug. 1|| Wek {|Aug. 1|| Week |Aug. 1 
i Ri. . nknnmebae 5,000|187 ,665)| 3,000)121,859)| 4,000)/245,908 
To Manchester, &c__---- 6,000/144,895)}}  ~.-..}131,237|| 7,000) 167,047 
To Continent and India__| 7,000)585,258)|12,000|644,990)| 9,000)/588,890 
Deana cecnseoues ----| 34,282|| ~..-| 34,927|| ~...| 67,873 
Total Grates... cces<« 18,000'952 ,100''15,000'933 ,013''20 ,000' 1069718 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended May 20 were 
40,000 cantars and the foreign shipments 18,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for foreign markets is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





























1935 1934 
8\% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upil'ds Twist to Finest Upl'ds 
o> d. d. js. d. s. d. d. d. d. js. d s.d d 
14....| 9{@11K%|92 @94 | 6.21 /10K%@11K/92 @94 | 7.06 
21....; 9% @11K%' 92 @I4 6.17 1058 e118) 92 @94 7.10 
AO naam 9% @l1l 92 @94 6.04 jl ll 92 @94 7.09 
ar. 
6....| 9K%@I1I1 91 @93 6.12 |1104%@11%| 92 @94 7.10 
13....| 9%@11%|92 @94 6.30 110 @11K%/ 90 @92 6.59 
20....|/ 9%@11%/; 91 @93 6.34 | 9% @l11 87 @91 6.30 
aa 9%@11K%'|92 @94 6.44 | 9%@11K!' 930 @I92 6.36 
3..-.| 9% @11%1/91 @93 6.50 | 9%@l11 90 @92 6.35 
10....| 9% 11%1/91 @93 6.57 110 @11’%i190 @92 6.65 
= Hs batts, 91 @93 6.58 110 @11%|90 @92 6.63 
PP. -bat 9%@114'191 @983 6.62 |10%@11%| 90 @92 6.78 
ee 
1_...| 93% @114%/91 @93 6.46 |110K%@11%|90 @92 6.81 
8....19%@11%| 91 @93 6.46 110% @11%| 90 @92 6.88 
15....| 94@114%/91 @93 6.56 |10%@11%| 90 @92 6.90 
22_...'94%@114%}91 @93 6.57 11OK@11LK| 90 @92 7.01 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 88,363 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Genoa—May 18—Cardonia, 630_.......---- 630 
To Barcelona—May 18—Cardonia, 1,936.......___.---_---_-~ 1,936 


To Japan—May 16—Assuan Maru, 325; Kinugas Maru, 6,471 
ee fllUti‘( #‘“‘é‘ OC” Eo ge ts 17.620 


To China—May 16—Assuan Maru, 500; Kinugas Maru, 157-_- 5 

To Porto Colombo—May 13—Margaret Lykes, 289____._._-_- 289 
To Copenhagen—May 15—Tampa, 151...May 16—Frode, 49 200 
To Havre—May 16—Cranford, 797_.....__--._--.------ 797 


To Bremen—May 16—West Hobomac, 7,071..May 19-—Lek- 
BE TL Se NS (PT 8,799 
To Hamburg—May 16—West Hobomac, 50..May 16—Lek- 


Sth tia éichsoobmarounihh bbe ciebdbkab abe ibelhitetin 142 

To pothentaae— stay 16—Cranford, 104...May 19—Lek- one 
RR eal ag ot a ea IE I.E Bi oI SS sa 

To Gdynia—May 15—Tampa, 1,949___.May 16—Frode, 450.. 2,399 

To Gothenburg—May 15—Tampa, 110_-___-_--_---------- ll 

To bel ta ns 19—West Queechee, 2,789____..._--._-- 2,789 

To Manchester—May 19—West Queechee, 1,864.......--_-- 1,864 

To Sydney—May 19—Trentbank, 200____.____________-_.- 200 

LAKE CHARLES—To Japan—May 17—Ferndale, 20____.___-_- 20 

ttiatads”  ESining Japan—May 18—Fernlane, 2,176; Assuan Maru, 2 551 
To Bremen—May 18—Lekhaven, 2,209...May 15—West 

tg Ripa epee BGS RR Ry 5 AR A RII 3,318 

To Liverpool—May 16—West Queechee, 4,489____.._.._--_-- ,489 

To Manchester—May 16—West Queechee, 2,138_...-.------ 2,138 

To Copenhagen—May 14—Frode, 17. _______.______-_------ 17 

To Genoa—May 16—Cardonia, 1,519.........-.-..-------- 1,519 

To Gdynia—May 14—Frode, 703________.__-______-_------ 703 

To Barcelona—May 16—Cardonia, 1,883_...:...._.----_---- 1,883 

To Porto Colombia—May 15—Nora Lykes, 311__..----_---- 311 

CORPUS CHRISTI—To Japan—May 11—Kinagusa Maru, 1,266. 1,266 
SAVANNAH—To Liverpool—May 18—Saccarappa, 1,398---. 

amt a 1,898 

To Gdynia—May 21—Tampa, 250_.___..______----.------ 250 
To Manchester—May 18—Saccarappa, 2,268...May 15— 

ie a Ra SR BC a le fo A 5g NIN 2,466 

CHARLESTON—To Liverpool—May 16—Schoharie, 890_....--- 890 

To Manchester—May 16—Schoharie, 1,033........-..------ 1,033 
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NEW ORLEANS—To Liv —Ma 
To Manchester—May 1 West Tacook, 3,188 
To Ghent—May 16—Binnend jk, 25.................--.-..-.- 
To Rotterdam—May 16—Binnendijk, 1,067...May 14— 


Bales 
4,572 
3,188 


15—West Tacook, 4,572-- 





ST MOPkn dAvkdeebdcadtbadblahtédces onsebobdoceve 1,267 
To Gdynia—May 16—Rydboholm, 264......-------------- 264 
To Gothenburg—May 16—Rydboholm, 100._......------- 100 

To Japan—May 16—Rio De Janeiro, 2,050...May 19— 
Se RE IRE ik eae 2,220 

To Bremen—May 15—Chemnitz, 3,376...May 18—West 
I i a a 3,971 
To nemburg me 15—Chemnitz, 440. ..............---.~- 440 
To China—May 19—Hanover, 60........._...........---. 60 
MOBILE—To Liverpool—May 16—Atlantic, 1,378........-...-- 1,378 
To Manchester—May 16—Atlantic, 1,939................-- 1,939 
To Japan—May 14—Hanover, 1,020...................---- 1,020 
To China—May ie, Mi ee 250 
BEAUMONT—To Japan—May 15—Assuan Maru, 200_.-...-.-.--- 200 
GULFPORT—To Liverpool—May 15—Hastings, 538......-.---- - 538 
To Manchester—May 15—Hastings, 45...............--.-.-- 45 
LOS ANGELES—To Liverpool—May 16—Pacific Grove, 350---- 350 
To Havre—May 18—Washington, 200..................-.-- 200 
To Bremen—May 16—Elbe, 400__.........._..--...-..--- 400 
To Japan—May 18—President Polk, 73; May 18-—-Tatsuta, 516 589 
To 5 alm I I i ik eas 10 
NORFOLK—To Hamburg—May 22—Antioohia, 1,116_.-_------ 1,116 
JACKSON VILLE—To Bremen May 16—Nailsea Court, 209--.-.- 209 
To Liverpool—May 20—Shickshinny, 623..............---- 623 
To Manchester—May 20—Shickshinny, 1..............-.--- 1 
cede teineenice we cent anieha diidhiiacendineet acento daok ite ai iia aeenina aki alan 88,363 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Sitand- High Stand- High Stand- 

Denstty ard Denstiy ard Denstty ara 
Liverpool .30c.  .45c. Trieste .50c. .65c. |Piraeus .85c. 1.00 
Manchester.30c. .45c. Fiume 30c .45¢. |[Salonica .85c. 1.00 
Antwerp =_— «.30c.. .45e. Barcelona ° ° Venice .50c. .65e 
Havre 270. .42c¢. Japan * * jCopenhag’n.42c. .57¢ 
Rotterdam 30c .45c. | Shanghai * * Naples .40c. .55¢ 
Genoa .45c. .60c. Bombay z .50c .65c. |Leghorn .40¢. 55¢ 
Oslo .46c. .6le. Bremen 30c. .45¢e. |Gothenb’g .42c¢ 57c 
Stockholm .42c. 57c. Hamburg .32c.  .47e. 


*Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


May 1 May 8 May 15 May 22 

SR a aa a 55,000 64,000 64,000 59,000 

i i i i ie 616,000 628,000 610,000 600,000 

Of which American_........ 287,000 290,000 277,000 258,000 

, FRR 68,000 66,000 43,000 59,000 
Of which American_........-- 18,000 27,000 19,000 if 

Pa i 156,000 158,000 154,000 172,000 

Of which American_........-. 47,000 50,000 48,000 64,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12:15 Good Good Quiet. Moderate Good business 
P. M. inquiry. inquiry. demand. inquiry. doing 
Mid.Upl'ds 6.58d. 6.58d. 6.61d. 6.60d. 6.55d. 6.57d. 
Futures.{|Steady,un-| Quiet, Steady, Steady, Steady, | Quiet but 
Market ichanged to/|1 to 2 pts.'2 to 4 pts.|1 to 3 pts.j1 to 2 pts.jsteady, 1 to 
opened. || 2 pts. adv.,| decline. advance. decline. decline. | 2 pts. adv. 
Market, Quiet but Quiet, Steady, /|Barely stdy Quiet but 
4 stdy., 1 pt.|1 to 4 pts./2 to 5 pts.|5 to 6 pts. (Steady, un-jsteady, 1 to 
P. M. advance. decline. advance. decline. changed. ! 2 pts. adv. 





Prices of futures at Liverpool for each day are given below: 
































May 16 Sat. Mon, Tues. Wed. Thurs. Fri. 
to 
May 22 Close| Noon;Close| Noon,;Close}| Noon;Close}| Noon|Close| Noon|Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
May (1936)...-- 6.23) 6.23] 6.22] 6.26] 6.27] 6.25) 6.21] 6.20] 6.21) 6.22] 6.23 
[OR 6.08] 6.07] 6.05] 6.08] 6.09] 6.07] 6.04] 6.03] 6.04] 6.05] 6.06 
ia PERT 5.76] 5.74] 5.72] 5.75) 5.75) 5.72) 5.69] 5.68] 5.69] 5.70) 5.71 
MSP ..ccce Rice oot SEs oot OEes oot Dies cul Gece col Oe 
January (1937).-.| 5.66] 5.64] 5.62] 5.65] 5.65) 5.62) 5.59] 5.58] 5.59] 5.60] 5.61 
Ss i al a 5.66] 5.64] 5.62] 5.64] 5.64) 5.61] 5.59] 5.58] 5.59) 5.60) 5.61 
geil apeee 5.65|.. ..| 5.61]-. ..| 5.64]_. ..| 5.58/_. _.| 5.58/_. .-| 5.60 
RS RS Dce cot Gidd cool Binnss oct ce ox tees. oat Oe 
October.......- Bubelce onl Bil ioe cal Bites wok een oot: Bed ke ee 
RR EP ES SP LP EA Pe ee EE ey ee 




















BREADSTUFFS 


Friday Night, May 22, 1936. 

Flour—The break in Winnipeg and Liverpool wheat mar- 
kets to new low levels and the favorable reports on the 
growing spring and winter wheat could hardly have any- 
thing but a bearish effect in the flour trade, encouraging 
consumers in their hand-to-mouth policy, and strengthening 
the belief that prices will very likely reach lower levels. 
age has been no appreciable change in consumer demand 
for flour. 


Wheat—On the 16th inst. prices closed ec. up on May 
and 4c. down for the rest of the list. A weak Liverpool 
market together with more or less general rains along the 
United States-Canadian border, calculated to help spring 
wheat—had a rather bearish effect on trade sentiment and 
the tone of the market, prices ruling heavy throughout the 
session. There is much conjecture as to hotiea wheat will 
be tendered on May contracts. Local warehouses are being 
loaded with large supplies from Kansas City, and more is 
reported enroute. On the 18th inst. prices closed We. 
higher to %c. lower. Trading was very light, with prices 
very irregular and fluctuations within a narrow range. 
There was very little support to the market, and when 
moderate depressure did develop, prices eased readily. 
News was generally bearish, with Liverpool and Winnipeg 
markets displaying weakness, and general beneficial rains 
reported over the winter wheat belt. There was a slight 
firming up towards the close, apparently brought on by some 
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short covering. New crop prospects continue favorable. 
The local spot market was steady. Further large shipments 
were received from Kansas City, but were not pressed on the 
markets. On the 19th inst. prices closed 4c. to Ye. lower. 
Low price records for the year were established at both 
Winnipeg and Liverpool, with a break of 2c. a bushel in the 
May wheat contract registered on the Chicago Board. The 
weakness of foreign markets was attrigu largely to the 
favorable North American crop prospects and the continued 
aggressive offerings of Canadian wheat abroad. This to- 
gether with a noticeable falling off in demand overseas, 
contributed to the bearish sentiment prevalent in most wheat 
centres. There was some substantial liquidation of May 
contracts on the Chicago Board, this apparently being due 
to a belief existing among not a few traders, that there will be 
relatively large tenders to settle an existing open interest of 
about 16,000,000 bushels, and that much of this wheat might 
land with traders unable or unwilling to merchandise the 
grain. The present unsettled interest in Chicago May de- 
livery of wheat is said to be the largest with one exception, 
ever known at any corresponding time for the last 12 years. 
Purchases of wheat brou ht here within a week have totaled 
1,250,000 bushels, mostly from Kansas City and Omaha, 
and some from the Pacific Northwest. Should this wheat 
be closely held, observers feel it might be difficult for some 
interests to fulfill contracts for this month’s delivery, as the 
total other available stocks in Chicago amount to but 
1,121,000 bushels. The difference between that total and 
the open interest of about 16,000,000 bushels must be 
liquidated in one way or another before May 26, the final 
date for May deliveries. On the 20th inst. prices closed Ye. 
to 27%c. higher. The sharp rise in wheat was due almost 
entirely to short covering. This reflected extreme appre- 
hension among shorts, due to the disappointingly small 
tenders towards May, this evidencing the fact that the large 
available supplies were in strong hands. The feeling of 
uneasiness among shorts was further aggravated by the 
stubborn maintenance of a 3 to 6c. premium for spot over 
May. It was not until Chicago May advanced to 1l3c. over 
the Kansas City market that sufficient selling set in to check 
the upturn. According to the weekly Government report, 
the crop outlook is favorable, except that the need of more 
rain was stressed, especially over the spring wheat crop in 
the northern half of the belt. Except for an improved 
export demand in Canada, foreign news was not helpful to an 
upward trend in prices. 

On the 21st inst. prices closed % to %4e. lower. New low 
points were registered at Winnipeg and Liverpool. There 
was some easing of trade tension over the May contract 
situation, it being reported that the volume of unadjusted 
contracts had been materially reduced and that slightly 
larger deliveries would be witnessed shortly. It was also 
announced that further purchases of wheat had been 
effected for prompt shipment to Chicago from Kansas City. 
Latest figures on the amount of Chicago May wheat con- 
tracts awaiting settlement show a total of 13,821,000 bush- 
els. This indicated a reduction of 1,278,000 bushels Wednes- 
day. Cables stated that the weakness at Liverpool was 
due to poor demand for actual wheat and favorable weather 
reports from Australia. On the other hand, dust storms 
in domestic spring crop territory in the Northwest and com- 
plaints of dryness in winter crop areas in the Southwest 
more than offset the bearish news from foreign markets. 

Today prices closed nervous, 4% to 4c. up. At one time 
this grain showed a maximum advance of 1c. a bushel, but 
this was subsequently lost. Short covering on the part of 
nervous shorts was responsible in large measure for the 
upturn. Notices were posted indicating 278,000 bushels 
would be delivered tomorrow in settlement of May contracts 
here, a relatively small amount. Reports of dust storms for 
four successive days in some domestic wheat territories 
Southwest were a bullish factor. Open interest in wheat 
was 73,598,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WO. 3 Pb dsl cwadesedensoemibine 108% 107% 107% 108% 108% 108% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


BY ww cccce eeeeeeeescosescesco 
«ks atedh ed abasic ae ge a 8554 8514 85 8614 853¢ 86 
RA ae RE GET BEET 85 6 8445—«HK“_OCSHIE OS 


Season's High and When Made | Season's Low and When Made 
Septem ber- -...102 Apr. 16, 1934!September.... 78% July 6 


December...- 97% July 31, 1935|December.... 81. July 6.1935 

PT seen 98% Aug. 1, 1935|May......... 88% Aug. 19, 1935 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

M Tiss 16% T8%N 76% 135% 783 
\ PPPTTIrIrrririrtrttttttt LL 

ni tin cect teat ieee 17 76%877% 76 76 

Ik a cc el a 79% 78% 78%+78% 77% 77% 


¥,Corn—On the 16th inst: prices closed 4c. to Me. up. 
A rather tight statistical position in the May delivery had 
very steadying effect on the rest of the list. Most of the 
trading consisted of switching from May to July and Sept. 
A good shipping demand is still reported for this grain. 
On the 18th inst. prices closed %c. up to %e. down. The 
feature of the session was the firmness of May, which was 
attributed to diminishing stocks of corn and a firm spot 
market. It is reported that sowing of corn is near com- 
pletion under generally favorable conditions. On the 19th 
inst. prices closed Ke. to %e. lower. A small lot of grain 


was tendered on May contract, which appeared to have a 
In view of the light 


depressing effect on all corn futures. 
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stocks in store at Chicago and the light receipts, the heavi- 
ness of this grain was somewhat puzzling to not a few of 
the traders. On the 20th inst. prices closed 4c. to Ke. 
higher. This grain appeared to be absolutely indifferent 
to the marked rise in wheat. Trading was dull and 
featureless. 

On the 21st inst. prices closed %4 to %c. lower. A decline 
of % to lc. in the gremium paid for spot corn over the May 
price, despite unusually large sales of the actual grain for 
shipment, had quite a depressing effect on the futures 
market. September corn touched a new low for the season. 
Country offerings continued liberal. Today prices closed 
14 to %ec. down. This grain showed considerable heaviness 
throughout the session, due largely to an easier spot 
situation. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
A A A et RI 7934 80 79% 79% 77% 76% 
DAILY CLOSING PRICES OF Pn as > FUTURES IN CHICAGO 
t. Mon. Tues. Wed. tyre ey 
Ns die ih nti einaimawtucie et 63 63% 63 63 % $3 ° 
A i RA LE a 60% 60% 60 60% 6044 59% 
Dt 2. nstnbmeboanena nobe 58% 58% 58 58% 57% 57% 
Season's High and When —e Season's Low and When Made 
September.... 84% Jan. , 1935|September.... 67 Mar. 25, 1935 
December. . .. gS June 4 1935| December... 60 June 1, 1935 
Ev eedditess 68% July 29, 1935|May.-.--...... 56 Aug. 13, 1935 


Oats—On the 16th inst. prices closed 4c. down to Me. 
up. There was very little to report concerning this market. 
On the 18th inst. prices closed 4e. downto e.up. Tradin 
was light and featureless. On the 19th inst. prices siseod 
3c. to %e. down. This weakness was largely sympathetic 
with wheat and corn, there being no special news that would 
have a bearing on this grain. On the 20th inst. prices closed 
lye. down to unchanged. This market also was devoid 

of any real feature, being dull and listless, and absolutely 
indifferent to the sharp rise in wheat. 

On the 21st inst. prices closed 4c. lower. Trading quiet 
and without special feature. Today prices closed unchanged 
to %e. down. There was very little of interest in this 
market, 

DAILY CLOSING PRICES OF OATS, IN NEW YORK 


Sat. Thurs. Fri. 
Bete WE be cbidscatsssaboed 39% 3916 tei "OK 38% 38% 


DAILY CLOSING PRICES neal eg FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
RR IE GE Ss FT: oP 25% 25% 24% 24% 24% 24% 
DTM tt inebenchteatia Haabbbaote 26 25% 257% 25% 25% 25 
ES ees _— 26% y+ ? ony 

’s High and When aja Season's 2h and When M 

September.... 44% Jan. f03 |Sepeember..—” 31% June 13. 45935 
December.... 35% June A 1) ane June 13, 1935 
Se 37 Aug. 1, 1935|May.-.-... --.- Aug. 17, 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


M 31 7, 31 si “3th BY. “B13 31 is 
i bb6 6S wove eesedsesoooseseoesé 
|g etheat Can eagapeintentas Scien ente nae: 31, 31 31% 31% 


Rye—On the 16th inst. prices closed * ec. to %e. higher. 
This outstanding firmness of rye was attributed to a good 
spot demand. On the 18th inst. prices closed %c. to Me. 
higher. This was the only grain that showed a clear-cut 
‘ ain throughout the list, though the gains were slight. 

here was nothing of special feature in the trading or news 
concerning this grain. On the 19th inst. prices closed ce. 
to 1\%e. down. The break in wheat at all the large centers 
both here and abroad naturally affected rye. Consumers 
naturally were influenced to withdraw from spot markets 
both in rye and flour, and as a result these departments 
eased in price. On the 20th inst. prices closed irregularly, 
gc. down to ke. up. Trading very quiet and without 
feature. 

On the 21st inst. prices closed 3% to %c. lower. The down- 
ward tendency of other grains seemed to have its influence 
on rye, this grain also easing under slight pressure. Crop 
reports on rye, although decidedly bullish, seem to have 
little effect on prices. Today prices closed 4c. up to Me. 
down. ‘Trading was light and without feature. 


DAILY CLOSING PRICES naa. RYE FUTURES IN CHICAGO | 


at. Mon. Tues. Wed. Thurs. Fri. 
EE ALO er A, PNM He 55% 5544 55 55 y 541% 
Stine chdeéodebhautiiheadscah 55 55% 54% 54% 54 54 
SS SI SS POTS BONe 55% 55% 54% 54% 544 54% 
Season's High and When Made | Season's Low and When Made 
September.... 76 Jan. 5, 1935!September.... 45 June 13, 1935 
December.... 534% June 3, 1935! Deceamber__.. 48 June 13, 1935 
Dit nsbeet 52% Aug. 1, 1935|May.-..-...... 46 Aug. 19, 1935 
DAILY CLOSING PRICES OF RYE Aged ‘Sree IN WINNIPEG 
Sat. Tue Wed. Thurs. Fri. 
EE OT a ANN ae eee fae. PR 41% 41% 41 ié 42% 41% 42 
Ne iliac ae thinned cies acd teeth anil 4234 425% 42% 43% 42% 42% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ETSI Na ee 37 37 37 37 37 37 

Sl ah EIR GR IS TLL TS St I Ta lg 39 39 39 39 39 39 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


A a ee eget" Rens ae 37 8% 37 37 384% 37% 37 
De thd sei edatineimibnd ie weiin. daa 37 ls 37% 36% 37 34 37 36% 
Closing quotations were as follows: 
pages > 
Wye New York— New York— 
No. 2 red, c.i.f., domestic._.108% oan Nl aa 38% 
Manitoba No. 1, f.o.b. NY. 844%)\Rye, No. 2, f.0.b. bond N. Y.. 61 
Barley, New York— 
Corn New York— 4744 lbs. malting.........- 47%4 
No, z yellow, all raif.______. 76% I 45-92 
LOUR 
Spring pats. ,high protein $6.15@6.25! Rye flour patents______. $4.00@4.10 
Spring patents___..__.- 5.85@6.10!Seminola, bbl., Nos. 1-3. 7.15@7.20 
Clears, first spring._._.- 4.85@5.10! Oats, good A lt. OP BERS 2.35 
Soft winter straights._.. 4.80@5.00/ Corn flour._........... 2.00 
Hard winter straights... 5.40@5.70! Barley goods— 
Hard winter patents... 5.50@5.80 = te IE ARE Fel oh 2.85 
Ward winter clears. --._-.- 4.75@5.00 Fancy pearl,Nos.2,.4&7 4.00@4.75 
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All the statements below in clog the movement of grain 
—receipts, exports, visible supply, &c.—are —_—— by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
bdis.196Ibs. bush. 60 Ibs. 'bush. 56 lbs. bush. 32 Ibs. ’bush.56lbs. bush.48Ibs. 
Chicago... .- 191,000 396, 1,071,000! 468,000! 130, 149,000 
Minneapolis..| -....-- | 816, 212, 278, 118, 601,000 
SOS n acl Samael 281, 121,000 71,000, 120,000 81,000 
Milwaukee...| 14,000 4. 110,000 22, 6, 000 
Toledo...... snestal 72, ' —, > panes 
Detroit.....-| ------ | 10,000 2,000 16,000 27,000 
Indianapolis..;  -..--- , 439, 92,000 aasebe 
St. Louis....| 110,000 88.100,  351,000| 214,000 62,000 
Peoria.....-- 9.000 11,000 ,000 2,000 73,000 
Kansas City - - 14,000 411, 292, JS ae ee 
te 6k 86 neni 96, 296,000) 76,000, 9 ...2--|  ennene 
GS. JQUGGR..<| jiccccce 14,000 35,000 eA ot Be 
ciel ~“aheghd 24,000 (ge 2 ai Repaast oss i eta 
GMieex OBF..c] i ceeess 10,000) 24,000 12,000 5,000 
DD snaut  Gacead 5,293,000, 943,000 $06,000 615,000 
Total wk. '36 358,000, 7,549,000| 4,377,000 1,794,000 1,158,000! 1,977,000 
Same wk. '35, 435,000, 2,488, 3,056, 818,000 (806,000, 997,000 
Same wk. '34) 356,000, 8,664, 2,038,000} 3,470,000; 376,000) 1,041,000 
Since Aug. 1— | | | 
eo. cai 15,278,000 287,398,000 155,397,000 117,665,000 21,576,000'83,113,000 
cad 14,879,000 168,557,000 157,233,000) 43,203,000 11,925,000.53,641,000 
a '14'474.000 189,167,000 168,369,000 63,323,000 9.793.000 45,340,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 16 1936, follow: 




















Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
bdis.1961bs. bush. 60 lbs. bush. 56 Ibs. bush. 32 Be. bush.561bs. bush.48lbs. 

New York...| 161,000, 254,000) —. en sates La 
Philadelphia_.| 29,000 2,000 7,000, j§ 4,000; ...... eee 
Baltimore. - - -| 10,000, 2,000) 7,000) $000 26 000 5,000 
Newport News 3,000, sw ww wwe S00 =U wwceen| — wwccne 
New Orleans *; 19,000) ------ | 24,000 10:000 sohaee Pt a een 
er ees ee 524,000, -....- Po Geeeent ° ahiied D> fates 
Montreal....| 59,000) 2,188,000, -...-- oer 43,000, 152,000 
Boston... ..- 14,000 .....- | 1,000 6,000, ...... | wenene 
So cosssl  cesene Seana = =—Ss ee wenw a ae Di edad 

neces 10, cates]  oucecel Ta ee 
Total wk. '36, 305,000! 3,304,000 44,000 55,000! 69,000 157,000 
Since Jan.1°36 5,857,000 30,154,000 1,214,000, 1,375,000 1,106,000) 509,000 
Week 1935...| 278,000] 2,180,000 51,000) — 467,000) 1,000/ 99,000 
Since Jan.1'35 4,747,000 15,280,000 4,472,000 6,255,000! 2,761,000 543,009 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 16 1936, are shown in the annexed 
statement: 





























Exrports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
» £xz— eee 429,000; -..-.- 56,23 tt titend.  eLebee 
Philadelphia.......- Tt §«easestsl ceadeel ceeneel . cabecel  Ganoce 
Dl cne.. ..asecl  .chedeel. @oakied Di. secu: ‘etewieel. - aides 
ROSE 524,000 esta aenitien ghedihl:- ndenial-~ admin. obace 
DE ocaceeees a § sesseaa a )6(h+edes« 43,000; 152,000 
ES Sea )6=«6—lcekasel 6 6(eGheeel 6 6cecked | abaneel : sence 
Dt. ssessadenatll «meee  seebhn 10,000 it -miewewee aaienoe 
Total week 1936_./ 3,506,000; -...-- 127,230 3,000 43,000} 152,000 
Same week 1935.___.! 1,733,000! -...-.-. 102,720| 256,000 000 





The destination of these 
July 1 1935 is as below: 























Flour W heat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May i6| July 1 May 16 July 1 May 16 July 1 
1936 1935 1936 1935 1936 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 51,045] 2,206,660; 1,815,000) 45,085,000); -...-.. 10,000 
Continent. .....-. 21,330 500,809/ 1,680,000; 39,240,000; —-....-. 72,000 
So. & Cent. Amer.| 16,000 368 ,000 1,000 7. aaautid ,000 
West Indies_...-.- 30,000 yp fo as nn | - enadsaiets 4,000 
Brit. No. Am. Col. einisel at: eeceasl--..onieel enamel | “dabeee 
Other countries...| 8,855 at §8=—6 - eeeaen DT canenell ° eesmibine 
Total 1936....-. 127,230) 3,956,694; 3,506,000} 85,153,000; -....- 89,000 
en Be. casend 102,720| 3,260,531! 1,733,000! 64,128,000\ —-..... 27,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 16, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

el ty a Ror a = 8=—. ane, - eeeiieiion 
ee Gl. dcawetednes 47,000 244,000 Biy ees 8,000 10,000 
Philadelphia. ........-.-. 122,000 25,000 40,000 31,000 1,000 
RE 60,000 23,000 14,000 130,000 2,000 
New Orleans......-.-.-.- 2,000 24,000  f tere 1,000 
Se ee ae ie 
Ee 442,000 233,000 120,000 3,000 15,000 
, SE ES RES Fe 220,000 ,000 °° Fae ee 
Re RT RR A IR RA al a la ahd SIE 
Be. Jamem. ..ccccccecce 512,000 399,000 308 ,000 9,000 21,000 
pO ee 7,275,000 378,000 1,722,000 155,000 164,000 
i il 3 IG EE RE i 6 ag ,924,000 781,000 3,952,000 ,000 591,000 
4.” RSS eiege ,000 73,000 42,000 14,000 25,000 
SO Sa 2,000 718,000 294,000 89,000 28,000 
I 7,000 1,125,000 ee —s sais, | ttle 
DD cdrentoiisewseawa’ | |i 23, seudee eeaétese  .tesece 
0 Se a 3,554,000 1,582,000 5,960,000 891,000 939,000 
LE a RET 99,000 47,000 ee «= —§s ha 79,000 
IGN te 675,000 95,000 465,000 69,000 1,313,000 
Minneapolis. .......-.-.. 7,234,000 121,000 10,085,000 2,063,000 5,093,000 
I Sa *3,539,000 120,000 7,569,000 2,418,000 2,348,000 

a i a ,000 8, 6, 12, 55, 
EGE FT ae ee 3,625,000 1,602,000 850,000 531,000 1,067,000 
er ee Se . -» deewtents ee aes Cee ene 
ie il EE MI 43,000 EBS FR ig oe gy ern ee 
Total May 16, 1936... 31,743,000 7,838,000 32,412,000 6,473,000 11,752,000 


248,000 33,428,000 6,748,000 11,747,000 


Total May 9, 1936... 34, "729. 000 
7,103,000 


8, 
Total May 18, 1935... 32, 337, 000 11,460,000 10,565, 000 9 ,007 ,000 
*Duluth includes 94,000 bushels feed wheat. 











Volume 142 Financial 


”” Note—Bonded grain not included above: Oats, New York, 6,000 bushels; total, 
6,000 bushels, against none in 1935. Wheat, New York, 182,000 bushels: N. Y. 
afloat, 56,000; Boston, 41,000; Buffalo, 5,359,000; Buffalo afloat, 1,692,000; Duluth, 
334,000; Erie, 86,000; Albany, 3,967,000; Chicago, 74,000; on Lakes, 721,000; 
Canal, 271,000; total, 12,783,000 bushels, against 7,705,000 bushels in 1935. 


Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
SRE no 0600 neenee ee §6§«)—6| (leéedee 322,000 89, 
Ft. William & Pt. Arthur 47,692,000 -—...... 1,226,000 2,041,000 2,426,000 


Other Canadian & other 


water points......... 46,790,000 2,059,000 377,000 836,000 








Total May 16, 1936..100,775,000 ...... 3,607,000 2,507,000 3,947,000 
Total May 9, 1936....103,932,000 -...... 3,874,000 3,045,000 3,752,000 
Total May 18, 1935....111,784,000 ...... 4,210,000 3,192,000 4,610, 

Summary— 

ON 31,743,000 7,838,000 32,412,000 6,473,000 11,752,000 
CRRREEAR.. na cacoecsescce 100,775,000 =s_ - eee 3,607,000 2,507,000 3,947,000 

Total May 16, 1936..132,518,000 7,838,000 36,019,000 8,980,000 15,699,000 
Total May 9, 1936_....138,661,000 8,248,000 37,302,000 9,793,000 15,499,000 
Total May 18, 1935....144,121,000 11,460,000 14,775,000 12,199,000 11,713,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 15, and since July 1 1935 and July 2 1934, are 
shown in the following 














Wheat | Corn 
Erports Week Since Since | Week Since | Since 
May 15, July1, | July2, | May 15, July1, | July 2, 
| 1936 1935 1934 1936 1935 1934 
_ Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 4,821,000 157,483,000 143,884,000) _._..-- 44, 39,000 
BERGE Pesca . «desse 6,138,000 5,249,000 425,000 9,108,000 16,355,000 
Argentina... 1,132,000 71,639,000 166,412,000 4,843,000 258,090,000 189,877,000 
Australia ...| 2,362,000 100,364,000 99,938,000 -.-..-.- |. sebees ,. Seeeee 
India. .....-. _ 256,000 a §§« .eendel .. “bedee ey 
Oth. countr’s! 600,000 35,121,000 39,744,000 281,000 38,357,000 37,958,000 
Total. ...- 8,915,000 401,001,000 455,555,000 5,549,000 305,599,000 244,229,000 





Weather Report for the Week Ended May 20—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 20, follows: 


aan Oe first few days of the week an extensive ‘‘high’’ moved from 
the Northwest to the middle Atlantic area. reaching the latter on May 15. 
In eastern districts it was attended by much colder weather, with freezing 
temperatures reported oomny from the middle Appalachian Mountain 
section on May 15 and the following day readings in the low 20s were 
reported from the interior of the Northeast. With the passing of this 
cold wave there was a marked rise in temperatures in eastern sections of 
the country, with abnormally warm weather the latter part of the week. 
In the Midwest and Northwest temperatures persisted much above normal. 

The early part of the week had extensive showers from the middle and 
upper Mississippi Valley eastward, and in the Northeastern States local 
thunderstorms were prevalent the latter part of the period. Showers oc- 
curred also over considerable northwestern areas, but otherwise the weather 
was mostly fair. 

The temperature ave i Valley 
and from the Ohio and y means 
ranging mostly from 1 degree below normal to 2 or 3 degrees above in these 
areas. West of the Missippi River abnormal warmth prevailed, the tem- 
perature averaging from about 4 degrees to as much as 11 d above 
normal rather generally. In the East freezing weather extended to eastern 
West Virginia; otherwise, except locally in the higher elevations of the West, 
freezing was confimed to a few extreme northern localities. The lowest 
temperature reported from first-order stations was 22 degrees at Northfield, 
Vt., and Greenville, Me.,on May 16. In thecotton belt the minima ranged 
from about d in northern sections to around 65 degrees in the 
south; in the corn belt from about 40 degrees in the north to the low 50s 
in southern districts. 

Moderate rainfall was quite general in the Ohio Valley and most places 
in the middle and north Atlantic areas. Also, showers were substantial 
to fairly hea in the lower — Valley, and some good local rains 
occurred in the east-central Great Plains. Otherwise, precipitation was 
mostly light, with a considerable southeastern section receiving practically 
none, while most stations in the northern and western portions of the 
Great Plains reported a practically rainless week. Substantial showers 
occurred in the western portions of the North Pacific States. 

Following the recent beneficial rains in the Midwest the week was mostly 
warm and sunny and all vegetation responded rapidly to the improved 
conditions, yee = a few localities, es lly some southwestern counties 
in Kansas, continued dry and dusty. In the lower Mississippi Valley 
additional rains were helpful, but in most northern-valley district, where 
precipitation was light, the sunny and rather windy weather dried the soil 
rapidly and it is now hard and dry in considerable areas, especially eastern 
Iowa. In the Ohie Valley local showers were generally beneficial, but a 

. pea places meed additional moisture; rains in the Northeast were 

e ’ 

n the Southeastern States there was very little rainfall and droughty 
conditions have been intensified, especially from central Virginia southward 
and southwestward to central Alabama. Conditions are becoming critical 
in much of this area. with minor crops showing further deterioration and 
and farm work mostly at a standstill in many places because of hard, dry soil. 

West of the Great Plains conditions are satisfactory in most sections, 
though rain is needed in much of Utah and Wyoming, eastern New Mexico, 
and western Texas; conditions in Colorado are unusually favorable at the 
present time. Precipitation is now needed in much of the northern Plains, 
though not yet seriously dry. In the central and southern Plains the soil- 
moisture situation is rather satisfactory for present needs. 

A feature of the week's weather was the unseasonably low temperatures 
in the Northeast where more or less frost damage resulted to tender vegeta- 
tion. Harm was probably greatest in New York, where it was severe to 
tender-truck crops, grapes, and fruit-tree blossoms. 


Small Grains—On the whole, the weather of the week was favorable 
for small grains in the principal-producing areas. In the Ohio Valley 
fairly well distributed showers were helpful and winter wheat made mostly 
fair progress, though additional rains are needed locally: in general, some 
improvement is shown. In the western portion of the belt wheat 
shows widespread improvement, followi the recent rains, though in 
much of the Southwest, such as Texas and Oklahoma, the crop continues 
mostly poor. In Kansas the bulk of wheat is in head in southeastern and 
southcentral sections and is heading in the northeast. Farther east heads 
are beginning to show northward to the lower Ohio River districts. 

Spring wheat continues in satisfactory condition quite generally over 
the belt, and in the Pacific Northwest. Seeding n completed rather 
general!y and the crop has come up or is coming up to good stands; color 
and growth of early planted are good, though rains would now be helpful 
in many parts of the belt. Oats also show some improvement, though this 
crop is mostly only fair and new seedings need rain badly in some important 
producing sections, especially lowa. Oats are very poor in the Southwest. 


Corn—The week was mostly favorable for field operations in the prin- 
cipal corn-producing States, and planting made excellent progress rather 
generally. In the Kast ng is in full swing in Pennsylvania, is about 
half done in Ohio, has become general in northern Indiana and about 
three-fourths completed in Lilinois. In Missouri planting is mostly finished 
and in the Plains States some corn has been seeded as far north as North 
Dakota. In Lowa seeding made fair progress; 60% of the crop has been 
planted, which is just normal for the season; in the South and West early 
corn is up and showing in rows; rain is needed, especially in the East. 


Cotton—lIn the cotton belt the temperature averaged from about normal 
to considerably above normal, and rainfall was mostly light, except that 
fairly substantial showers occurred in a north-south areas of the central belt. 
In the west conditions were decidedly favorably, but in the eastern States, 
in the absence of material rains, the drought was appreciably intensified. 
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-_—— in the north and fields are coming 
up to stands well into the northern portion of the State. The condi- 
tion of the crop is generally fair to good, with cultivation progressing, but 
some fields have become weedy in central and middle-coast sections. In 
Oklahoma plant made very good p throughout the entire State, 
with some early fields up to good sta . In Arkansas, with favorable 
weather, planting is about completed, and v good stands are coming 
in western Tennessee. In the eastern belt, m the northern border 
through to eastern Alabama, conditions are decidedly unfavorable, and, be- 
cause of the continued lack of moisture, have become noticeably more 
serious than at the close of last week. 


—— 


THE DRY GOODS TRADE 


New York, Friday Night, May 22, 1936. 

Retail trade during the period under review again made a 
promising showing. Despite cool weather in some sections, 
consumer demand for Summer merchandise continued 
unabated. Most encouraging, and perhaps more so than the 
actual increase in volume ieikenesd, was the fact that the 
coe peti y was evenly distributed over the whole country, 
and not, as heretofore, largely restricted to those sections 
where governmental benefits proved a stimulus to buying. 
Department store sales in the metropolitan area for the first 
half of May, as reported by the Federal Reserve Bank of 
New York, although falling somewhat short of expectations, 
gave a satisfactory account, with the increase over last year 
amounting to 10.9%. New York and Brooklyn stores 
gained 10.7%, while stores in northern New Jersey recorded 
an increase of as much as 12%. Although the figures for 
the second half of the month are not expected to make as 
favorable a showing, owing to the fact that there was one 
more business day during the same period last year, sales 
for the entire month of May are anticipated to show an 
increase over last year of around 10%. 

Trading in the wholesale dry goods markets improved 
further, in line with the increase in retail sales. Re-orders 
for all kinds of summer apparel were numerous, with the 
demand for cottons being particularly heavy, as a result of 
which complaints were heard about slow deliveries. Interest 
in beachwear expanded. A fair amount of orders for fur 
coats was placed by store buyers on the oceasion of the 
recent fur showings. Wholesalers increased their purchases 
of sheers such as voiles, batistes and dimities. Otherwise, 
however, they continued their hesitancy with regard to 
future commitments. Business in silk goods was rather slow. 
A fair demand existed for summer silks, but otherwise the 
market was quiet, and broad silk mills were said to be curtail- 
ing their output to prevent accumulations of goods. Trad- 
ing in greige goods was fairly active although mosily limited 
to sheers, with prices showing a slightly easier trend. Busi- 
ness in rayon yarns held up well, contrary to the usual 
seasonal lull around this time of the year. Larger companies 
were reported to be sold up through June. Despite the 
reopening of a plant that had been closed since the spring 
floods, shipments of pigment yarns remained at production 
levels. Heavy demand existed for 100 and 200 denier viscose 
yarns, and weavers showed good interest in acetate yarns to 
be used in combination with viscose and cuprammonium for 
fall fabrics. 


Domestic Cotton Goods—Following a short-lived revival 
at the end of the previous week, trading in print cloths re- 
sumed its desultory pace. Prices were irregular, with quota- 
tions on several constructions holding steady and with prices 
for other numbers showing an easier trend. Although many 
printers were reported to be in need of fairly large quantities 
for the next few weeks, they were reluctant to enter the mar- 
ket, believing that stocks in mills’ hands were too large to 
furnish any assurance as to present price levels, especially in 
view of the little progress made in the matter of production 
eurtailment. Talk of possible wage reductions also served 
to induce caution on the part of buyers. Trading in fine 
goods turned rather listless, although a steady call continued 
for fancies, representing repeat orders for fall promotions. 
Prices held firm, as stocks of most numbers were said to be 
at low levels. Closing prices in print cloths were as follows: 
39-inch 80’s, 7 to 7 %c.; 39-inch 72-76’s, 634 to 6 %e.; 39-inch 
68-72’s, 5 13-16 to 5%ec.; 38-inch 64-60’s, 5 to 5e.; 
38 44-inch 60-48’s, 4%e. 


Woolen Goods—Trading in men’s wear fabrics slowed 
down tase oom F While mills were still credited with a 
considerable backlog of orders, new business fell somewhat 
behind deliveries, and a few mills were said to be cutting. 
down production. Clothing manufacturers kept busy with 
orders on next season’s goods. A good eall for knickers, 
sportswear and tropical worsteds was reported by retail 
clothing centers. ‘Business in women’s wear goods was 
fairly active on recently introduced fall lines. MiAills ex- 
pected to keep operating at present full capacity, having 
sufficient business on hand until June, when new orders are 
anticipated. Garment manufacturers remained busy on 
summer wear for which heavy consumer demand continued 
unabated. 


Foreign Dry Goods—Trading in linens remained active. 
Reorders on dress and costume linens, mostly colored, were 
placed in good volume. Interest in household linens was 
fair, although demand for handkerchiefs was less active. 
Business in burlaps continued to be limited to small lots 
for spot and afloat goods, with only casual interest shown in 
shipments. Quotations were slightly easier, reflecting lower 
Caleutta cables. Domestically lightweights were quoted 
at 4.05¢.; heavies at 5.50ce. 
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RECONSTRUCTION FINANCE CORPORATION 


Official Report on Awards of Municipal Bonds—The follow- 
ing is the text of the official statement, released from 
Washington on May 13, of the awards made by the said 
Corporation on that date of the various municipal issues 

regating $9,097,100, offered for sale on the previous day. 
=. 142, p. 3381: 
The bonds, the successful bidders and the prices paid were: 
$108,000 City of Anniston, Ala., 4% public school house bonds, uit- 
able Securities Corp. ae New ork, N. Y., $977.60 per $1, coe 
223 ,000 The County Board of Education of Walker County, Ala., 4 
school warrants, Marx & Co., Birmingham, Ala., $1, 031 '% 


sewer extension bonds, 
-» and associate, $1,038 


per 
1,235,000 The City of Fort Smith, Sebastian County, Ark., 4% waterworks 
revenue bonds, C. W. NcNear & Co., Chicago, Ill., $1,014.37 
per $1,000 
200,000 City of Kokomo, Howard County, . 4% sewage works 
any gS ae C. W. McNear & , Chicago, Ill., $1,022.30 
per , . 


14,500 Consolidated School District No. 10 of Dunklin oun. Mo., 


per 
308,000 Oley, of Phoenix, Ariz., 4% sanit 
Blyth & Co., Inc. .. New York, N. 


4% pone. Foster Petroleum Corp., Westerly, R » $975.70 
per , 

31,000 School District of Thayer No. 68, of Oregon ety ag 4% 
school bonds, oe Bernheimer Co. .. Kansas , Mo., 
$991.18 per $1,000 


69,000 aon A of Fallon, Churchill County, Nev:, 4% waterworks improve- 
ment bonds, Brown, Schlessman, Owen & Co., Denver, Colo., 
$983.81 per $1,000 

56,000 Town of Holland, Erie County, N. Y., 4% water bonds, series of 

1934, Manufacturers & Traders Trust Co. be Buffalo, is Mee 
$1,063.89 per $1,000. 

66,000 Town of Lloyd, Ulster Count sewer bonds, Roose- 

velt & Weigold, Inc., New AP sg NL ae 061.20 per $1,000. 


4,907,000 City of New York, 4% rapid transit bck. serial bonds, Chase 
National Bank, New York, N. Y., and Associates, $1, 109.30 
per $1,000. 

60,000 Village of Pleasantville, Westchester County, N. Y., 4% sewer 
bonds, sewer assessment bonds and water bonds of 1934, Hoff- 
mann, Adams & Co., New York, N. Y., $1,029.20 per $1, 000. 


19,000 Village of Rouses Point, N. Y., 4% street improvement bonds, 
Birge, Wood & Trubee, Buffalo, N. Y., $1,040.35 per $1,000. 


117,000 County of Caldwell, N. C., ni % school building bonds, R. 8S. 
ickson & Co., Charlotte, ©., $1,013.73 per $1,000. 
62,000 Oley of "Fayetteville, N. 4% sealed wharf bonds, William 
B. Greene Co., Winsson-Salens, , $1,022.9934 per $1,000. 
82,000 City of Lenoir, N. C., 4% bonds, fire alarm system, street 
improvement and waterworks improvement bonds, ‘Branch 
Banking & Trust Co., Wilson, , $986.25 per $1, 
273 ,000 Beanie of Rockingham, N. C., we school building “bonds, 
Lewis and Hall, Inc., Greensboro, N. C., $1,026.41 per $1,000. 
32,500 City of Fremont, Sandusky County, Ohio, 4% city portion relief 
sorOre bonds oe Stranahan, arris & Co., Inc., Toledo, Ohio, 
r 
29,000 aie. 18 PL, linton, Custer County, Okla., 4% sewage disposal 
bonds of 1935, R. J. Edwards, Inc., Oklahoma City, Okla., 
$1,010.50 per $1,000. 
Grady County, Okla., 4% court house and jail bonds of 1934, 
R. J. Edwards, Inc., Oklahoma City, Okla., $1,090.382 per 


$1,000. 

15,000 City of Drain, Do ougias County, Ore. ae water pond. Foster 
Petroleum Corp., Westerly, R. I., 011.70 per $1, 

14,900 School District No. 15, Union Daaere’ Ore., 4% school O) building 
bonds, Foster Petroleum Corp., Westerly, R. I., $981.70 per 


$1 ,000. 

58,000 Town of Clinton, 8S. , 4% waterworks improvement revenue 
bonds, McAlister, Smith & Pate, Inc., New York, N. Y., 
$1,006.30 per $1, 000 

13,000 City of Greenwood, a 4% sewer revenue bonds, G. 
Crawford Co., Inc., Columbia, S. C., and Associate, $1, 002. 5 


$1,000. 
School District No. 33 of Spartanburg County, S. C., 4% school 
building bonds, C. mf Haynes & Co., Inc., Columbia, ie Glew 
$1,015.204 per $1,000 

14,000 City of Beresford, 'S. Dak., 4% waeer wots bonds, Frank Filip & 
Co., Cedar Rapids, Iowa, ‘$1. 055 
36,000 Independent District of Groton, en County, S. Dak., 4% 
school bonds, First Sivas Bank, St. Paul, Minn., and associat te, 

$1,037.80 per $1,00 
15,000 The City of Sioux Oralls. S. Dak., 4% city hall bonds, 1934, 
Charles A. Fuller Co., Minneapolis, "Minn.. $1,091.33 $1, 000 
215,000 ny of El Paso, Texas, 4% sewer revenue bon Brown, 
chlessman, Owen & Co., Denver, Colorado, and associates. 

$986.26 per $1,000 
137,000 Guacars County, Texas, 4% courthouse and jail warrants, 
eries 1934, Bowman, Roche & Co., Austin, Texas, $1,045. 073 


er $1,000. 
84,000 City of University Park, Texas, 4% water revenue bonds, 
Mercantile-Commerce Bank & Trust Co. .. St. Louis, Mo., 


$1,064 per $1,000. 
21,000 Town of Amherst, Va., 4% water supply improvement bonds, 


Lay wey National Bank of Culpeper, Culpeper, Va., $1,023 

10,000 ha of Chatham, Va., 4% water improvement bonds, Pied- 
mont Financial Co., Inc., New York, N. Y., $1,017.20 per $1,000. 

Report on Refinancing Loans Authorized and Rescinded— 
Loans for refinancing two drainage districts in Louisiana, 
aggregating $63,000, have been authorized by the Recon- 
struction Finance Corporation. This makes a total to date 


5,000 


24,700 


of $121,173,042.98 authorized under the provisions of Seec- 
tion 36, Emergency Farm Mortgage Act of 1933, as 
amended. 
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State and City Department 








The districts are: 


f Commissioners of Pointe gg RD gee Gravity 
nage District No. 4, Iberia and 8t.M es, La 
Gravity pon bangs District No. 1 of the F Pointe Claire- 
Portage G oS ee trict No. 4, Iberia —~y St. Mar- 
GR TERED, ERecvcccbdencundcccvocesatascséonccccansaes 36,000 
A loan for $51 ,000 has been authorized for refinan one school district 
in Arkansas under the provisions of Public—No. 325—74th Congress 
(Ss yy makes a total to date of $795,300 authorized under this Act. 
e 
Hoxie Special School District No. 46, Lawrence County, Ark... $51,000 
The refundin ng oans are based on deposit of the outstanding indebtedness. 
- A less than 100% is deposited, the amounts authorized are automatically 


eased. 
Loans authorized to the following districts have been rescinded: 


$27 ,000 


Drainage District No. 4 of Miller County, Ark........... . $18,500 
prota District No. 6 of Miller County, Ark............. 75,000 
vee District No. 2 of Texarkana, ea ahi tlie onan tein 233 ,000 
Fruidand Irrigation Co. of Crawford, Delta and Montrose coun- 
Gee, Sa a Ob de bcbks ede Seman bceennshoboucesuane 56,000 
Sandy Irrigation Co. of Salt Lake County, Utah... ....... 13 ,000 





News Items 


California (State of)—Sales Tar Held Legal—In a case 
brought by The Roth Drugs, Inc., and 549 others against the 
State Treasurer to obtain refund of sales tax payments, the 
Third District Court of appen als recently affirmed a previous 
decision by Superior Judge Malcolm C. Glenn of Sacramento 
County that the retail sales tax act of 1933 was constitutional. 


Kansas (State of)—Governor to Call Special Legislative 
Session—Governor Alf M. Landon announced recently that 
a special legislative session would be held this coming summer 
for the purpose of proposing an amendment to the State 
Constitution so that the State may participate in major 
phases of the Federal Social Security program. The amend- 
ment, if approved by the Legislature, would be submitted 
to the voters in the November election. 


Kentucky (State of )— Utility Taz Bill Signed—On May 12 
Governor A. B. Chandler signed a bill levying a tax of 3% 
on consumers of gas, light, water, telephones and telegrams. 


New Jersey—Federal Board Approves Old-Age Pension 
Plan—An Associated Press dispatch from Washington on 


May 20 had the following to say: 

The Social Security Board today announced approval of New Jersey's 

‘sor for old-age pensions and aid to dependent ildren, and granted a 
50 allocation as the Federal Government's share of old-age assistance 
for the Is last quarter of this fiscal i, 

The announcement said the al tion was for April, May and June and 
matched State funds, making a total to be expended of $468, evens 
of the plan for aiding dependent children, it was said means that the 
Government will bear one-third of the total cost for such work. 


New York, N. Y.—World Fair Bills Signed—On May 15 
Governor Lehman signed three bills designed to set up pre- 
liminary machinery and provide for the financing of the 1939 
New York City World’s Fair. One bill appropriates $250,- 
000 from the general fund for construction of a boat basin 
in Flushing Bay, another amends the New York City charter 
so as to give the Board of Estimate and Apportionment 
power to issue $7,000,000 corporate stock and bonds to 
acquire lands for Flushing Meadows Park and for con- 
struction of buildings, and the third gives the city power to 
lease park lands to the World’s Fair Corp. 


New York State—Governor Signs Relief Bond Bill— 
Governor Lehman signed the bill of Senator Dunnigan, 
Democratic legislative leader, on May 20, providing for 
the submission of a $30,000, 000 unemployment relief bond 
issue to the voters at the fall election, according to Albany 
advices. 

He also approved two other relief measures by Senator 
Dunnigan. One provides that if the bond issue is approved, 
$15,000,000 shall become available immediately. he other 
sets aside $35,000,000 from last year’s $55,000,000 relief 
bond issue. Ina special message on April 24 the Governor 
recommended a $30,000,000 issue together with a direct 
relief appropriation of $10, 000,000 out of general funds. 
The $10,000,000 recommendation was defeated by the. 
Republican leaders in the Assembly. 

Governor Approves Debt Equalization Bond Law—Governor 
Lehman has approved the Twomey bill, as Chapter 580, 
Law of 1936, amending the general municipal law in relation 
to the issuance of debt equalization bonds by municipalities 
with the approval of the State Comptroller and to repeal 
Chapter 295 of the Laws of 1935. The Governor commented 
on the new law as follows: “This bill sponsored by the State 
Comptroller offers to municipalities a sound plan for the 
equalization or reduction of their debt service. A proposed 
plan must first be submitted to the State Comptroller and 
his approval obtained. This bill should do much to improve 
aa ges financing in general. I am glad to approve 
the bill.” 


South Carolina (State of)—Highway Act Passed Over 
Veto—On May 14 the State Legislature passed the State 
Highway Act over the Governor’s veto. The measure, 
among other Bae authorizes the State Treasurer to Ap- 
prove State Highway bonds to an amount of $8,000,000 for a 
Statewide tm building program without the Governor’s 
signature. 

















Financial 


Tables Compiled on Low Coupon Monthly Bond 
Values—Extensive values for bonds at low coupon rates 
have now been provided at monthly intervals in a new book 

ublished under the title ‘Low Coupon Monthly Bond 

alues.”” Indicative of the trend of the times, this new 
book covers nothing higher than a 3% coupon rate, showing 
tables extending from a low rate of 34% up to a maxiumm of 
3% at intervals of %%. Of course other tables have long 
been available for coupon rates above 3%. 


The most important feature of this valuable work is that values are shown 
at intervals of one month, and calculated to six decimal places. This makes 
them satisfactory for use by investment dealers in preparation of invoices 
for municipal bonds sold on a yield basis. For this reason the tables should 
fill a need currently existi amen dealers in high proce oe. 

“Low Coupon Monthly Bond Values” is published by the Financial 
Publishing Co., Boston. 


Triborough Bridge Authority, N. Y.—Governor Ap- 
roves Whitestone Bridge Authority Bill—On May 20, Governor 
hman signed the Hendel bill authorizing the above Author- 
ao to construct a bridge across the East River between 
hitestone, Queens, and the Bronx, according to a news 
dispatch from Albany. The measure, which was introduced 
by Senator Frank B. Hendel, Queens Democrat, is said to 
have had the support of various city officials and civie and 
trade organizations. 

“The bill,” wrote the Governor in his memorandum, 
“amends the Act creating the Triborough Bridge Authority 
so as to authorize the Authority in its discretion to construct 
a bridge across the East River from Whitestone in the 
Borough of Queens to the Borough of the Bronx. Provision 
is also made that, when the Authority has discharged all 
bonds and liabilities, all rights and properties of the Authority 
in the various projects shall pass to and be vested in the City 
of New York.” 


United States—Taration of Bond Syndicate Profits In- 
dicated by Internal Revenue Bureau—The “Wall Street 
Journal’’ of May 21 carried the following article dealing with 
the action of the Bureau of Internal Revenue in calling upon 
the Chase National Bank of New York, as head of a syndicate 
that marketed $58,000,000 New York City bonds in 1934, 


to pay the corporation tax on the profits derived from the 
marketing of these bonds: 


Prospects that municipal bond syndicates in general might be made 
subject to the corporation tax instead of the individual levy account mem- 
bers now pay drew the attention of municipal men yesterday following the 
— that a Chase National Bank syndicate had been requested to pay such 
a levy. 

The question that worried most municipal houses was whether the levy, 
if upheld by the cours, would be made retroactive and applied to all other 
syndicates that have perceesse municipal bonds in the past few years. 

Since the syndicate uestion was formed to underwrite the $58,000,000 
New York City offering of two years ago, the concensus was that the Govern- 
ment might attempt to go even further back for similar taxes. However, 
the —e still prevailed that this ee was selected for a test case, 
and the legality of the move already has been questioned. 

Some municipal men pointed out that for some time syndicate agreements 
have carried the provision that any unexpected or further taxation would be 
shared by the members of the account. he 1934 New York City syndicate 
included most of the larger houses in the financial district. For that reason 
the levy if found legal, probably would present quite a burden for some of the 
smaller firms which have been active as syndicate members. The annual 
volume of municipal sales is estimated at $1,000,000,000 and the levy of a 
corporation and excise tax totaling 18% on profits of such sales would 
amount to nearly $2,000,000 a year, based on estimates that a profit of 
1% is the aberage for such underwritings. 

Officials of Chase National Bank had no comment on the proposed levy 
yesterday. It is understood that tax experts of the banks not yet have 
completed their study of the request. 


United States—Report on Emergency Relief Obligations 
Incurred by 13 Cities—The May 14th issue of “Just a 
Moment,” the publicity medium of the Buffalo Municipal 
Research Bureau, Inc., carried the following interesting 
tabulation: 

AMOUNT OF OBLIGATIONS INCURRED FOR EMERGENCY RELIEF* 


BY RELIEF ADMINISTRATIONS IN 13 SELECTED 
CITIES, BY SOURCES OF FUNDS 


January through December, 1935 


Volume 142 


Citles— Total Federal Funds State Funds Local Funds 

$ % $ % $ % 
New York..-.--.. 188,852,396 121,706,765 64.5 15,347,773 8.1 51,797,858 27.4 
Chicago x_..... 71,952,704 62,586,553 87.0 7,835,880 10.9 1,530,271 2.1 
Philadelphia x... 48,239,513 45,843,212 95.0 1,152,375 2.4 1,243,926 2.6 
Detroit B...- coe 24,441,331 18,446,647 75.5 3,465,800 14.2 2,528,884 10.3 
Los Angeles x... 57,770,604 40,524,276 70.1 17,246,328 29.9 += _.__. ee 
Cleveland x... -.. 27,230,531 22,656,484 83.2 3,292,431 12.1 1,281,616 4.7 
TP. mts oc caus 13,980,563 9,023,799 64.5 2,891,580 20.7 2,065,184 14.8 
Baltimore... -... 11,291,074 9,616,190 85.2 1,606,150 14.2 68,734 0.6 
) ae 26,200,017 15,966,562 60.9 20,921 0.1 10,212,534 39.0 
Pittsburgh x_... 41,925,731 37,027,660 88.3 2,616,566 6.2 2,281,505 65.5 
San Francsico x. 13,709,042 9,663,241 70.5 4,045,801 29.5 =—-..... > ee 
Milwaukee x.... 16,194,096 11,692,022 72.2 1,000,865 6.2 3,501,209 21.6 
Dk scackcce 19,606,827 6,891,073 35.1 7,624,226 38.9 5,091,528 26.0 


* Includes obligations incurred for relief extended under the general relief program, 
under all special programs, and for administration; these figures also inculde purchases 
of materials, supplies, and equipment, rental of equipment (such as team and truck 
hire), earnings of non-relief persons employed, and other expenses incident to the 
Emergency Work Relief Program. 

x These figures represent the counties in which the cities are located. 
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Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—ADDITIONAL INFORMATION—In connec- 
tion with the $4,000,000 4% water supply system bonds authorized on May 
5 by the City Commission, as reported here—V. 142, p. 3383—it is stated 
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by C. E. Armstrong, City Comptroller, that the cost of constructing the 
proposed industrial water works plant will be about $5,800,000, of which 
the Public Works Administration will furnish $2,378,000. The city has 
a contract with the PWA to sell them a total of $3,430,000 in water revenue 
bonds, the proceeds of which will be used in completing the construction. 
He states that these bonds will be callable at the option of the city at any 
interest period after April 1, 1937. 


MORGAN COUNTY (P. O. Decatur) Ala..—-WARRANT SALE—An 
issue of $127,000 school tax warrants is reported to have been p.irchased 
jointly by Watkins, Morrow & Co. of Birmingham, and Kalman & Co. of 
St. Paul. Due in 20 years. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—WARRANT 
SALE—An issue of $207,000 334% coupon Board of Education warrants 
has been purchased by Watkins, Morrow & Co. of Birmingham, who are 
now a the securities to investors at ag to yield from 1% Pi to 
34%, ng to maturity. Denom. $1, . Dated Jan. 15, 36. 

Prin. and semi-ann, int. (J. & J. 15) payable at the Chimical Bank & Trust 
Co. in New York or at the First National Bank, Tuscaloosa. Due Jan. 15 
as follows: $5,000, 1937 and 1938; $10,000, 1939 and 1940; $9,000, 1941 to 
1944; $10,000, 1945; $11,000, 1946 and 1947; $12,000, 1948, 1949 and 1950; 
tosh 1951; $16,000, 1952; $10,000, 1953, and $11,000, 1954, 1955 and 


ARIZONA 


ARIZONA, State of—WARRANTS CALLED—It is reported that 
general fund warrants registered on or before Feb. 29, 1936, were called for 
payment on May 5, at the office of the State Treasurer. 


MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on June 1, by J. J. Cunningham, 
Clerk of the Board of Supervisors, for the purchase of a $45.000 issue of 
funding bonds. Interest rate is not to exceed 44%, payable J. & D. 
Dated June 1, 1936. Due on June 1 as follows: $2,500, 1937 and 1938, and 
$5,000 from 1939 to 1946, incl. Principal and interest payable at the 
County Treasurer s office. <A certitied check for $2,500 must accompany 
the bid. (This report supplements the offering notice given in these 
columns recently—V. 142, p. 3383.) 


ARKANSAS BONDS | 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


FORT SMITH, Ark.—BONDS OFFERED FOR INVESTMENT—C. W. 
McNear & Co., Chicago; A. C. Allyn & Co., Inc., and Eldredge & Co., 
Inc., offered on May 19, a new issue of $1,235,000 4% water revenue bonds, 
which were purchased from the Reconstruction Finance Corporation on 











May 12. The bonds are dated April 1, 1935, and mature Oct. 1, 1937 to 
1954, incl. They are priced to yield from 1.50 to 3.75%, according to 
maturi 


ty. 

The City of Fort Smith has recently completed the installation of a new 
gravity flow system and has added a filtration plant which has a capacit 
of 8,000,000 gallons of water day. With this new system, whic 
eliminates pumping charges, ordinary operating expenses are e 
be reduced from about $70,000 to approximately $52,000 annually. Gross 
operating income from water sales for the year ended April 30, 1936, is 
officially reported at $185,662 and the average principal and interest 
requirements over the life of this issue amount to $101,187. 

These bonds, in the opicion of counsel, constitute valid and binding 
obligations of the city, payable solely from the revenues of the entire water- 
works system. The city, by ordinance, has covenanted and agreed to, at 
all times, fix, maintain and collect rates for water services rendered at least 
sufficient to pay principal and interest on these bonds and to ean 
operate and maintain the system until all of the bonds have been paid. 

valuation for 1935 ($30% of actual) was $15,243,339 and total 
ad valorem tax bonded debt, not including this issue of bonds, $393,500. 


FORT SMITH, Ark.—BONDS DEFEATED—lIt is stated by the City 
Clerk that at the election on May 13—V. 142, p. 2706—the voters defeated 
the proposed issuance of the $30,000 in ariport bonds. 


MORRILLTON, Ark.—BOND OFFERING—O. J. Olson, Mayor, will 
receive bids until 10 a. m. May 29 for the purchase of $55,000 4% hospital 


bonds. Denom. $500, $1,000, $1,500, $2 and $3,000. Dated June 1, 
5: ieee payable semi-annually. Due yearly on Oct. 1 from 1939 
to . 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE—The 
$14,000 issue of Livermore Union His ool District bonds offered on 
Mays#l8—V. 142, p. 3383——-was awarded to Lawson, Levy & Williams of 
San Francisco at 2% for a premium of $92.62, equal to 100.661, a basis of 
about 1.80%. Blyth & Co. of San Francisco offered a premium of $23 
for 2% bonds. Dated May 15, 1936. Due on May 15 as follows: $1,000, 
1937; $2,000, 1938; $3,000, 1939, and $4,000 in 1940 and 1941. 


ANAHEIM, Calif.—BONDS DEFEATED—At the election held on 
May 5 the voters rejected a proposal to issue $325,000 school bonds. 


CORCORAN IRRIGATION DISTRICT (P. O. Corcoran) Calif.— 
BOND REFINANCING PLAN APPROVED—The following report is 
taken from the San Francisco ‘‘Chronicle’’ of May 13: 

‘‘Approval of a refinancing plan for Corcoran Irrigation District in Kings 
and Tulare counties by 90% of the bondholders was announced yesterday by 
Harmon 8. Bonte, Secre of the California District Securities Com- 
mission. Under the plan, $733,000 in outstanding bonds will be retired, 


with bondholders being paid 75 cents on the dollar. A Reconstruction 
Finance Conporation loan will provide 66 cents of this sum with a loan of 
$484,500, while the remaining amount will be paid from the district's 
treasury. The RFC issue will result in a saving to the district, with a 4% 
interest rate replacing the present 6% cost.”’ 
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California Municipals 
$50,000 State of California Relief 314s, due Jan. 1,'44, to yield 2.30 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA MUNICIPALS 


$100,000 San Francisco, Water . . 4s 12-1-48@2.60% 


Boothe Gillette & CO 


111 west 71H sr. LOS ANGELES TeLetyPe LA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 


CALIFORNIA 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BOND SALE—A $5,000,000 issue of 3%% 
bridge, series C bonds was purchased on May 20 by a syndicate com 
of Blyth & Co., the Bankamerica Co., Dean Witter & Co. and Weeden & 
Co., all of San Francisco. Denom. $1, . Dated July 1, 1935. Due on 
July 1 as follows: $20,000, 1942 to 1946; $45,000, 1947; $70,000, 1948 to 
1951; $95,000, 1952 to 1956; $165,000, 1957 to 1961; $245,000, 1962 to 
1966, and $410,000, 1967 to 1971. Principal and interest (J. & J.) payable 
in lawful money at the Bank of America, National Trust & Savings Asso- 
ciation, San Francisco, or at the Manufacturers Trust Co. in New York. 

lity to be approved by Orrick, Palmer & Dahlquist of San Francisco 
and Masslich & itchell of New York. 

BONDS OFFERED FOR INVESTMENT—tThe purchasers reoffered the 
above bonds for general public subscription priced to yield from 2.25% 
to 3.50%, according to maturity. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.— BOND OFFER- 
ING DETAILS—In connection with the offering scheduled for 2 p. m. on 
June 1, of the $15,000 Enterprise School District bonds, report on which 
was given here recently—V. 142, p. 3383—it is stated by L. E. Lampton, 
County Clerk, that the bonds mature on June 1 as follows: $3,000, 1937; 
$2,000, 1938 to 1940, and $1,000 from 1941 to 1946. Interest rate is not to 
exceed 5%, payable J. & D. Prin. and int. payable in lawful money at the 
County easury. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND OFFERING— 
J. M. Backs, County Clerk, will receive bids until 11 a. m. June 2 for the 
urchase at not less than par of $8,000 school building bonds of Olive 
hool District. Bidders are to name rate of interest, not to exceed 5%. 
Denom. $1,000. Dated July 1, 1936. Principal and annual interest payable 
at the County Treasurer s office. Due $1,000 yearly on July 1 from 1939 to 
1946. Certified check for 3% of amount of bonds bid for, payable to the 
County Treasurer. required. Opinion of O'Melveny, Tuller & Myers, of 
Los eles, will be furnished by the district. Ass valuation of property 
in district, $2,078,635. Bond debt, including this issue, $8, ; 


REDWOOD CITY, Calif.—BOND ELECTION—It is stated by B. E. 
Myers, City Treasurer, that an election will be held on June 11, in order 
to vote on the proposed issuance of $266,000 in harbor improvement bonds. 

ay repor’ Penns the election notice given in these columns recently 
—vV. » DP. , 


SAN BERNARDINO, Calif.—BONDS DEFEATED—At the election 
held on May 5—V. 142, p. 2868—the voters defeated the proposed issuance 
of $25,000 in city hall bonds, according to the City Clerk. 


SAN FRANCISCO [City and County) Calif.—BOND OFFERING— 
Sealed bids will be received until 3 p. m. on May 25, by the Clerk of the 
Board of Supervisors, for the purchase of a $391,000 issue of 44% sewer 
bonds. Due $23,000 from 1939 to 1955 incl. Interest payable J. & D. 
lity to be approved by Thomson, Wood & Hoffman of New York. 

These are the nds that were offered for sale on Jan. 6. for which all 
bids were rejected at that time because of legal difficulties, as noted in 
these columns.) 


SAN MATEO, Calif.—BOND SALE NOT SCHEDULED—We are now 
informed by E. Pp. Wilsey, City Manager, that no date of sale has been set 
as yet on the $300,000 general obligation bonds approved by the voters 
on May 5, as noted here—V. 142, p. 3383—because a Supreme Court 
decision on their validity is being awaited. 


SANTA CLARA COUNTY CONSERVATION DISTRICT (P. O. 
San Jose), Calif—BONDS VOTED—At an election held on May 12 the 
voters are reported to have approved the issuance of $400,000 in con- 
servation project bonds. | 


TEHAMA COUNTY (P. O. Red Bluff), Calif.—BOND OFFERING— 
R. H. Holthe, County Clerk, will receive bids until 2 p. m. May 25 for the 
purchase of $8,000 4% bonds of Gerber Union Elementary School District. 

ated May 4, 1936. Certified check for 10% required. 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


ADAMS COUNTY SCHOOL DISTRICT NO. 25 (P. O. Denver)» 
Colo.—BOND SALE—An issue of $11,000 334% school building bonds 
was recently approved by the voters and sold to the J. K. Mullen Invest- 
ment Co. of Denver subject to approval of a Public Works Administration 
grant of $10,000. Denom. $1,000. Due $1,000 yearly from 1937 to 1947. 


COLORADO (State of)—-WARRANT SALE—The $10,000,000 State 
Highway Fund revenue anticipation warrants offered on May 19—V. 142. 
p. 3215-—were awarded to a syndicate headed by Otis & Co. of Cleveland 
and including Burr & Co.; Roosevelt & Weigold; Wilmerding & Co. of New 
York, and R. 8. Dickson & Co. of Charlotte on a kid of 101.27 for 2%s, a 
basis of about 2.625%. A group including Lehman Bros.; Halsey, Stuart 
& Co.; The First Boston Corp.. and Blyth & Co. was second high, bidding 
100.47 for 2%4s. Dated June 1, 1936. Due on June 1 as follows: $500,000, 
1939; $515,000, 1940; $530,000, 1941: $545,000, 1942; $565,000, 1943: 
1948; $670,000, °1949:, $690,000" 1050. $715. 000. 1081. $738,000.” ipee: 

: 000, 1949; 90, : : ; : : 35,000, 1952; 
$755,000, 1953; and $705,000, 1954. 

(The official advertisement of the above public offering appears on 
page VI of this issue.) 

The other members of the successful group were as follows: Brown-Crum- 
mer Co. of Wichita; E. Lowber Stokes & Co. of Philadelphia; Griffith, 
Wagenseller & Durst of Los Angeles; Amos C. Sudler & Co. and Donald F_ 
Brown & Co., both of Denver; the Allison-Williams Co. of Minneapolis: 
the White-Phillips Corp. of Davenport; the Weil, Roth & Irving Co. of 
Cincinnati; Bigelow, Webb & Co. of Minneapolis; Ryan, Sutherland & Co. 
of Toledo; Seasongood & Mayer of Cincinnati; Cray, McFawn & Co. of 
Detroit; Jackley & Co. of Des Moines; Wm. J. Mericka & Co. of Cleveland; 
Buckley Bros. of Philadelphia; Herb & Co. of New York; Mitchell, Herrick 
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& Co. of Cleveland; the Baum, Bernheimer Co. of Kansas yt Johnson, 
x 


Kase & Co. of Cleveland; A. 8. Huyck & Co. of Chi . Stix & Co. of 
St. Louis; C. 8S. Ashmun & Co. of Minn . ia Johnson & Co. 
of New York. 

BONDS OFFERED FOR INVESTMENT—tThe successful syndicate 
offered the above warrants for general public subscription at prices to yield 
from 1.20% to 2.70%, _— to maturity. These warrants are being 
issued by the State of Colorado for the purpose of ing funds for the 
construction, ae tte reconstruction and maintenance of the public 
highways and bridges of the State and will constitute a first charge upon all 
revenues accruing to the State Highway Fund. Such revenues include 70% 
of the receipts from the State gasoline tax and 50% of the receipts from 
license and stration fees and other charges with respect to the operation 
of motor vehicles in the State of Colorado. Such receipts for 1935 were 
approximately $4,500,000 as com with estimated interest and retire- 
ment charges of $800,000 on this $10,000,000 issue and $2,000,000 on 
$25,000,000 of warrants, the maximum amount of warrants that may be 
issued. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Burlington), Colo.—BOND CALL—The following bonds 
are said to be called for payment at the office of Peters, Writer & Chris- 
tensen of Denver on May 31, on which date interest shall cease: 
$45,000 6% school bonds dated May 1, 1921. Due on May 1, 1951; 

optional May 1, 1936. 

4,000 5% school bonds, dated Oct. 1, 1916. Due on Oct. 1, 1946; 

optional on Oct. 1, 1 : 


LINCOLN COUNTY SCHOOL DISTRICTS (P. O. Hugo), Colo.— 
WARRANTS CALLED—It is stated by Orvil C. Meink, County Treasurer, 
that the following warrants are bei called for payment: 

School District No. 7, all warrants. 

School District No. 18, all warrants prior to and incl. those registered 

up to Sept. 28. 1935. 
School District No. 22, all warrants prior to and incl. those registered 
up to Sept. 26, 1935. 

School District No. 24, all registered warrants. 

School District No. 29, all warrants tered up to Oct. 1, 1934. 

School District No. 34, all warrants r tered up to March 30, 1936. 

School District No. 35, all warrants registered up to March 10, 1936. 

School District No. 42, all registered warrants. 

YUMA COUNTY (P. O. Yuma), Colo.-WARRANT CALL—Robert L. 
Sheverbush, County Treasurer, is said to be calling the following warrants 
for payment on June 4: 

School District No. 19, all warrants, incl. registry No. 2. 

School District No. 26, all warants, incl. registry No. 7. 

School District No. 82, all warrants, incl. registry No. 849. 


CONNECTICUT 


NEW HAVEN, Conn.—NOTE SALE—An issue of $700,000 tax antici- 
pation notes offered on May 21 was awarded to the Bank of the Manhattan 
Co. and the First National Bank of Boston, jointly on a 0.18% interest 
basis. The Chase National Bank of New York was second high with a did 
of 0.19% interest, plus $3 premium. Notes are dated May 26, 1936 and 


will mature Aug. 4, 1936. 
Tr eavitt & Co. of NewYork bid a rate of 0.25% for the issue. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando Miami 


eapolis, and R 
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Orlando, Fla. Jacksonville, Fla. 
Bell System Teletype 
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FLORIDA 


FLORIDA, State of —REFUNDING PLANS PREPARED FOR THREE 
MUNICIPALITIES—Refunding plans for three Florida communities are 





said to have been prepared yocensly with George W. Simons Jr. & Co., of 
or 


Jacksonville, as refunding agents the municipalities, which are: City 
of Eustis, Holly Hills, and Lake Alfred. The refinancing plans are reported 
to involve a total of $1,350,000 in outstanding obligations. 


JACKSONVILLE, Fla.—FINANCIAL STATEMENT—The following 
official information is furnished in connection with the offering on July 1, of 
the $500,000 not to exceed 6% coupon semi-ann. refunding bonds, issue of 
1936, report on which appeared in these columns recently—V. 142, p. 3037. 

Financial Statement as of March 31, 1936 
Assessment Roll for 1935 





ens eehete (aes Be. CF pa atanatinetanak acid nnwnmend $75,482,140 
Fas WE 6 ko ectbhch rina cet ddeabssndanitinneadoanae 9,385,240 
Eo, sasstnssascin co-cis elcid bil hai a i a $84,867 ,380 


The present bonded indebtedness of the City of Jacksonville is..$10,959,000 
The city owes for certificates issued for the purchase of land 











for street purposes, and equipment.................--.---- 33,515 
ee.) cnt ccdnbacttabbidels: cadminadikvawet $10,992,515 
i CA EIS RTE BE IIE TE ELL IRI EE IE OR AS 1,129,991 
“ $9,862 ,524 

a i a le al te la 1,030,000 
ee a ea en Ee I eee Re IN $8,832,524 


The attention of the prospective bidder is called to the fact that the net 
profits of the electric light plant are pledged for the payment of interest 
and principal of these proposed bonds. 

The profits from said municipally operated electric plant are as follows 


Net Earnings Oper. eens Net 
ee Se ss $2,744,949 $995,585 $1,749,564 
a 2,748,786 879,231 1,869,5 
SEER s cocceccepedeile 2,664,993 836,776 1,828,217 
Se 2,742,933 1,027 ,390 1,715,543 

BP. ceecccacconces 2,900,087 1,143,302 1,756,785 
1936 (3 mos.)...-..-- 797,991 281,157 516,834 
The costs of the utilities owned by the City of Jacksonville are as follows: 
Electric plant and distribution system_.................-.--- $9,607,118 
i oh RETR TEES See Ph sc ARLEL ARIS FPI AI TN 3.189,032 
a I a ain a i a re eas aI, ne eS 2,835,378 





GEORGIA 


REIDSVILLE, Ga.—BONDS SOLD—It is stated by the City Clerk 
that $4,500 4% semi-ann. water system bonds have been purchased at par 
by the Public Works Administration. 
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HAWAII 


HAWAII, Territory of (P. O. Honolulu)—BOND OFFERING—The 
Territorial urer will receive sealed bids at the Bankers Trust Co., 
New York yin until June 12, according to report, for the purchase of an 
issue of $1,750,000 refunding bonds. Interest rate is not to exceed 3%, 
payable semi-annually. Dated July 20, 1936. Due from 1941 to 1945. 


IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 1 ci O. Pocatello) Idaho—BONDS DEFEATED—It is 
stated by Lee A. Blackmer, District Treasurer, that 4% school bonds, 
numbered 1 to 40, an issue or series of Jan. 1, 1935, are being called for 
redemption through the First Security Bank of Idaho, in Pocatello, on 
July 1, on which date interest shall cease. Denom. $1,000. 


CANYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 37 
(P. O. Nampa), Idaho—BOND SALE—The $80,000 issue of coupon 
school bonds offered for sale on May 19—V. 142, p. 2868—was pure 
by Sudler, Wegener & Co. of Boise, taking $40,000 as 3s, and the remaining 
$40,000 as 348s, according to the District Clerk. 


ILLINOIS 


BERWYN, Ill.— WARRANT SALE—R. E. Herczel & Co. of Chicago 
purchased as 2's a block of $125,000 of the $208.716 tax anticipation 
warrants offered on May 18. 


DECATUR, Ill.—WARRANT SALE—C. J. Wylie, City Comptroller, 
informs us of the sale of $65,000 5% general operating expense tax anticipa- 
tion warrants as follows: $53,000 to the Millikin National Bank and $12,- 
000 to the National Bank of Decatur. Warrants outstanding against the 
1935 tax levy on April 30, 1936 consisted of the following: ——- levy, 
soe Qo: public library, $16,500, and general levy from s ng fund, 


EVANSTON, Ill.—WARRANT SALE DETAILS—The $308,000 tax 
anticipation warrants sold on May 11 to Bartlett, Knight & Co. of Chicago, 
as viously noted in these columns-——V. 142, p. 33 bear 2% and were 
sold at par plus a premium of $616. 


INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—BOND 
OF FERING—James O. Bull , trustee, will receive sealed bids until 
10 a. m. (Central Standard Time) on June 5 for the purchase of $25,000 
4% nds. Dated July 1, 1936. Denom. $1,000. ue $1,000, July 1, 
1937; $1,000, Jan. i and July 1 from 1938 to 1949, incl. Principal and 
interest (J. & J.) payable at the trustee's office. 


CLINTON, Ind.—BONDS SOLD—Cumberworth, Harris & Co. of 
Indianapolis purchased in February $52,000 44 Yo ee bonds at par 
lus a mium of $181.23, equal to 100.34. The sale co ted of: 
26, sewer bonds. Due $2,000 ainny f 
26,000 street improvement bonds. Due $2,000 annually. 
Denom. $1,000. It was originally reported that the sale comprised an issue 
of $26,000 4% % sewers. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
Indianapolis Bond & Share Corp. of Indianapolis was awarded on May l5an 
issue of $22,500 refunding bonds as 2s, at a price of 100.12. The county 
originally planned to receive bids on a $40,000 issue. 


EVANSVILLE, Ind.—NEW ISSUE OFFERING—Robinson & Co., Inc. 





of Chi are making public offering, at prices to yield from 2.60% to 
Be ka ES ,000 4% direct obligation bonds, maturing from 1944 to 1954 
usive. 


FORT WAYNE, Ind.—BOND OFFERING—Louis F. Crosby, City 
Controller, will receive bids until 10 a.m. June 1 for the purchase of $120,000 
4% Clinton Street ee oar bonds. Denom. 70 for $1,000 and 100 
for $500. Due June 1, 1945. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE—The 
$136,000 courthouse bonds offered on May 4—V. 142, p. 3037—were 
awarded to the City Securities Corp. of Indianapolis and Wm. R. Stuart & 
Co. of Chicago as 3 4s for a premium of $1,020, equal to 100.75. An issue of 
$36,000 refunding bonds offered at the same time were taken by the Union 
Trust Co. of Indianapolis as 5s for a premium of $3,201, equal to 108.891. 


FRANKLIN TOWNSHIP SCHOOL TOWNSHIP (P. O. Beech 
Grove), Ind.—BOND SALE—The $54,000 44% school bonds offered on 
ae S—V. 142, p. 2869—were awarded to the City Securities Corp. of 
Indianapolis at par plus a premium of $2,383. equal to 104.41, a basis of 
about 2.82%. ated May 1. 1936 and due as follows: $3,600, July 1, 1937, 
and $3,600 on Jan. 1 from 1938 to 1951 incl. 


JACKSON TOWNSHIP (P. O. Charlottesville R.R.), Ind.—BOND 
SALE—The $68,250 4% school building bonds offered on May 15—V. 142. 
p. 3037—were award to Jackson, Ewert, Inc., of Indianapolis for a 
premium of $3.412.50, equal to 105, a basis of about 3.35%. Dated May 1, 
1936. Due each six months as follows: $1,000, June 30 and Dec. 30, 1937: 
$2,000, June 30, 1938 to Dec. 30, 1943; $2,000, June 30 and $2,500, Dec. 30 
from 1944 to 1946; $2,500, June 30, 1947 to June 30, 1949; $3,000, Dec. 30, 
1949 to Dec. 30, 1950; $3,250, June 30, 1951, and $3,500, Dec. 30, 1951. 


MUNCIE, Ind.—BONDS PUBLICLY OFFERED—Robinson & Co., 
Inc. of Chicago are offering $185,000 3% direct obligation bonds, due from 
ty “i 1959, incl., at prices to yield from 2.65% to 2.85%, according to 
maturity. 


SHAWSWICK TOWNSHIP SCHOOL TOWNSHIP (P. O. Bedford 
City), Ind.—BOND SALE—The $9,000 4% coupon school bonds offered 
on May 21—V. 142, p. 3216—were awarded to the City Securities Corp. 
of Indianapolis at par, plus a premium of $277, equal to 103.077, a basis 
of about 3.38%. The Bedford National Bank, of Bedford. was second 
high bidder, offering to pay a $247 premium. Dated May.8, 1936. Due 
$1,000 on each of the dates Jan. 1. 1937; way 1, 1938; Jaly 1, 1941; $500 
- a 1 and July 1 in 1942 and 1943, and $2,000 on Jan. 1 and July 1, 
n ; 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 











DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 
BREMER COUNTY (P. O. weveriy) lowa—BOND SALE—The 
$75,000 issue of coupon court house builc ing bonds offered for sale on 


May 19—V. 142, p. 3385—was awarded to a group of Bremer County 
banks, as 2, paying a premium of $105, equal to 100.14, a basis of about 
1.98%. Denom. $1,000. Dated June 1, 1936. Due serially on Dec. 1 
from 1937 to 1945, incl. The Carleton D. Beh Co. of Des Moines, offered 
$100 premium and Wheelock & Co. of Des Moines, made a tender of $90 
premium, both for 2s. 


CLARINDA INDEPENDENT SCHOOL DISTRICT (P. O. Clarinda), 
lowa—-BOND SALE DETAILS—In connection with the sale of the $60,000 
3% semi-ann. refunding bonds to Shaw, McDermott & Sparks of Des 
Moines, at a price of 100.411, as reported in these columns last March-— 
V. 142, p. 1862—it is stated by the District Secretary that the bonds are 
more fully described as follows: Denom. $1,000. Dated May 1, 1936. 
Due as follows: $2,000, 1937 to 1940; $3,000, 1941 to 1953; $4,000, 1954 and 
1955, and $5.000 in 1956, giving a basis of about 2.96%. 


CLINTON COUNTY (P. O. Clinton), lowa—-BOND SALE—An issue 
of $50,000 2% county poor fund bonds was sold recently to the White- 
Phillips of Davenport for a premium of $207, equal to 100.414. 
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COGGON INDEPENDENT SCHOOL DISTRICT (P. O. Coggon) 

lowa—BOND SALE DETAILS—It is stated by the District Secretary 

that the $10.000 school construction bonds p ased by the Merchants 

National Bank of Cedar Rapids, as noted in these columns recently—V. 142, 

. 3385—were sold as 2%s, for a premium of $175.00, equal to 101.75, a 
is of about 2.55%. Due from Dec. 1, 1940 to 1949. 


DES MOINES, lowa—BOND OFFERING—It is stated that both sealed 
and open bids will be received by John T. Stark, City urer, at 10 a. m. 
on May 21, for the purchase two issues of not to exceed 5% semi-ann. 
bonds aggregating $110,000, divided as follows: 
$85,000 improvement fund bonds. Due as follows: $10,000, 1939 to 1941; 

$15,000, 1942 to 1944, and $10,000 in 1945. 
25,000 sewer fund bonds. Due $5,000 from 1938 to 1942 incl. 

Dated June 1, 1936. Bids to be received for all or any part of the bonds. 
Any ‘bid for less than all of the bonds must spocey. the maturities desired. 
Prin. and int. payable at the City Treasurer’s office. lity to be ap- 
| gg Sen by Stipp, Perry, Bannister & Starzinger, of Des Moines. Authority 

or issuance is given in Chapter 63 of the Code of Iowa. Bo will be 
printed and legal opinion furnished to the successful bidder as soon after the 
sale as possible. idders must furnish a certified check for $1,000 before 
ser, gem neon to bid. 

( re supplements the offering notice given in these columns 
recently—V. 142, p. 3385.) 


DES MOINES, lowa—BOND SALE—The $85,000 city improvement 
fund bonds and $25,000 sewer fund bonds offered on 7 21—V. 142, 
B; 3385—were awarded to Shaw, McDermott & Sparks of Des Moines as 

46s at par. Robinson & Co. of Chicago were second high, elo hon 
$1,200 premium for 2%s. The improvement bonds will mature $10, 
in 1939, 1940 and 1941, $15,000 in 1942. 1943 and 1944, and $10, in 
1945. The sewer bonds will come due $5,000 yearly from 1938 to 1 ‘ 


DUNDEE CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
SALE—An issue of $17,000 2% school building bonds has been sold to the 
banks located in Waverly, lowa. 


FAIRFIELD, lowa—BOND OFFERING—R. H. Spence, City Clerk, 
bt poseve bids until 7:30 p. m. May 29 for the purchase of $18,300 refund- 
ng bonds. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND ELEC- 
TION—The County Supervisors have called an election for June 1 at which 
@ proposal to issue $40,000 county home bonds will be voted upon. 


IRETON, lowa—BOND SALE—The $5,500 waterworks bonds offered 
on May 15—V. 142, p. 3217—were awarded to the Carleton D. Beh Co. of 
Des Moines as 2%s for * eomiure of $49.50, equal to 100.90, a basis of 
about 2.59%. enom. . Dated yd 15, 1936. Interest payable 
June 1 and Dec. 1. Due $500 yearly on May 15 from 1937 to 1945, and 
$1,000, May 15, 1946. 


LOUISA COUNTY (P. O. Wapello) lowa—BOND ELECTION CAN- 
CELLATION POSSIBLE—It is now stated by the County Auditor that 
present indications are pointing toward the possible cancellation of the bond 
election on the issuance of $420,000 in road and county jail bonds, pre- 
viously scheduled for June 1, as noted here recently—V. 142, p. 3385. 


OSCEOLA, lowa—BOND OFFERING—John E. Mullen, City Clerk, 
will receive bids until 9 a. m. May 29 for the purchase of $17, sewer 
outlet and purifying plant bonds and $18,000 sewer fund bonds. 


POWESHIEK COUNTY (P. O. Montezuma) Ilowa—PURCHASER— 
It is stated by the County Auditor that the $12,000 2% % semi-ann. funding 
bonds sold recently, as reported in these columns—\V. 142, . 3385—were 
percbesen by the White-Phillips Corp., of Davenport. Da Jan. 1, 1936. 

ue from Nov. 1, 1937 to 1941. 


ROCKWELL, lowa—BOND SALE—An issue of $15,000 sewer bonds 
was sold recently to the First National Co. of Mason City at 3% for a 
premium of $175, equal to 101.166. 


SHENANDOAH, lowa—BOND ELECTION—At an election to be held 
on Re 1 a proposal to issue $18,000 swimming pool and park bonds will be 
vo upon. 


TAMA, lowa—BOND SALE—The $35,000 sewer outlet and p ng 
plant bonds offered on May 18—V. 142, p. 3385-——were awarded to J ey 
& Co. of Des Moines as 2%s for a premium of $520, equal to 101.487. 

Denomination $1,000. ‘Dated ay 1, 1936. Interest payable May l 
and Nov. 1. Dueserially from 1937 to 1950. 


KANSAS 


FORD COUNTY (P. O. Dodge City), Kan.—BOND OFFERING— 
T. E. nae County Clerk, will receive bids until 2 p. m. June 2 for the 
urchase of $39,000 24% poor relief bonds. Dated May 15, 1936. 
nterest ble semi-annually. Due $3,000 yearly on May 15 from 
1937 to 1 6. Certified check for 2% of amount of bid required. 


GARNETT, Kan.—BOND SALE DETAILS—lIt is stated by the City 
Clerk that the $20,000 244% semi-annual refunding bonds puromases b 
Estes, Payne & Co. of Topeka at a price of 101.25, as noted here recentl 
—V. 142, p. 3217—are dated July 1, 1936, and mature $4,000 from 193 
to shat ot optional on any interest paying date. Basis of about 2.07% to 
maturity. 


HAYS, Kan.—MATURITY—lIt is stated by the City Clerk that the 
$25,000 park bonds sold to the Columbian Securities Corp. of Topeka, as 4s, 
at a price of 100.24, as noted in these columns A np OE 142, p. 3385— 
are due $2,500 from Aug. 1, 1937 to 1946 incl., giving a basis of about 3.95%. 


HUTCHINSON, Kan.—BOND SALE—An issue of $107,870 2% 
drainage bonds has been sold to the Lathrop-Hawk-Herrick Co. of Wichita 
at par, less $992 for legal expenses. 


JEFFERSON COUNTY (P. O. Oskaloosa) Kan.—BOND SALE—The 
two issues of 24% semi-ann. bonds aggregating $18,000, offered for sale 
on May 18—V. 142, p. 3385—were awarded to the W. E. Davis Co. of 
Topeka, paying a premium of $203.40, equal to 101.13, a basis of about 
2.03%. The issues are as follows: 
$10,000 poor relief bonds. Due $1,000 from 1937 to 1946 incl. 

8,000 public works relief bonds. Due from May 1, 1937 to 1946 incl. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BONDS SOLD— 
Is stated by the County Clerk than a $14,900 issue of 24% semi-ann. 
county bonds was sold on May 1 to Estes, Payne & Co. of Topeka. Due 
on May 1 as follows: $1,400, 1937, and $1,500 from 1938 to 1946, incl. 
(Two other similar issues of bonds have been sold, one in March and the 
second in April, as reported in these columns at those times.) 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
$9,500 issue of 244% coupon semi-ann. unemployment relief bonds offered 
for sale on May 18—V. 142, p. 3385—-was awarded to the W. E. Davis Co. 
of Topeka, at a price of 101.43, a basis of about 1.98%. Due from Aug. l, 
1937 to 1946, inclusive. 
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ADAIR COUNTY (P. O. Columbia), Ky.—BOND SALE—Stein 
Bros. & Boyce of Louisville have purchased and are now offering to in- 
vestors at prices to yield from 3% to 4.40%, according to maturity, an 
issue of $49,000 4% % funding bonds. Denom. $1,000. Dated March 1, 
1936. Principal and semi-annual interest (March 1 and Sept. 1) payable 
at the Chemical Bank & Trust Co., in New York. Due March 1 as follows: 
$1,000, 1937 to 1941; $2,000, 1942 to 1946; $3,000, 1947 to 1952; and $4,000, 
1953 to 1956. 
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pies State of—STATE INSPECTOR REPORTS ON FINAN- 


KE 
CIAL CONDITION OF COUNTIES—An Associated dispatch from 
Frankfort on May 8 had the following to say: 

“State Inspector and Examiner Nat B. Sewell, who isin charge of audit- 
ing ag ww A books under the county audit law that became effective July 1, 
1934, finds the counties are becoming ‘debt conscious’ as a result of the 
—— and nearly all are making considerable progress in reducing their 

ebtedness. 

‘“‘Commenting on a county audit report to Governor Chandler, Mr. Sewell 
said that since the figures on which the report was were compiled 
records in his office show that 13 counties of the State have no bonded 
indebtedness, and of these, six are operating on a cash basis, with no 
indebtedness — of a temporary nature. 

“The cash counties, Mr. Sewell said, are: Hardin, Hancock, 
Madison, Fayette, Clark and Woodford. Other counties having no bonded 
indebtedness are ‘Mason, Allen, Jefferson, Nelson, Powell, Simpson and 


Taylor. 

In addition, Bracken County has enough money in its sinking fund to 
pay its outstanding bonds, but cannot do so until the bonds mature because 
they are not callable. 

“At one time, Mr. Sewell said, nearly 40 counties in the State were 
in default on some t of their indebtedness. Now, only five or six are in 

ial default. lie County, he said, has reduced its outstanding 
ndebtedness more than two-thirds in the last two years, and moany other 
counties have done ‘almost equally well.’ 

“The county audit report, in summaries of 50 audits made since last 
July 1, shows that these counties made a net financial gain of $1,710,608.78 
for the last fiscal year. Mr. Sewell said he would —, that the net 

ial gain for all counties, based on figures available now, would be 
around $3,500,000 for the year.”’ 


KENTUCKY, State of —EARLY REFINANCING OF NOTES CON- 
TEMPLATED—We quote in part as follows from a special dispatch out of 
Frankfort to the ‘‘Wall Street Journal’ of May 12: 

“With Kentucky's budget balanced by the enactment of $12,900,000 of 
new revenue bills at a special legislative session which ended Saturday, the 
next step in Governor A. B, Chandler's fiscal program is the refinancing of 
$20,500,000 in outstanding 5% State warrants. Governor Chandler told 
the legislators that when it became apparent the budget would be balanced 
bankers from all over the State offered to help refinance the warrants at 
3%, which would save the State $410,000 in interest this year. 

“The outstanding warrant total has been redu , Since Governor 
Chandler took office from more than $23,000,000 to $20,616,200 as of 
re fl l. is was accomplished in the face of declining revenue caused by 
the immediate repeal of the 3% aoty sales tax in fulfillment of a campaign 
pledge. This gays a loss of $600,000 a month since January. 

‘To offset this loss and to produce additional revenue for the a ga of 
keeping school revenues at a maximum and to modernize antiquat penal 
and eleemosynary institutions the Legislature enacted a diversity of revenue 
measures as follows: 

List of New Tazes 


“Chain store tax, estimated to yield $200,000: personal income tax 
graduated from 2% to 5%, exemptions $1,000 for single person, $2,500 for 
married plus $400 for each dependent, and corporate income tax of 4%, 
astima eld $2,900,000; racetrack daily licenses and gate receipts tax, 
$250,000; inheritance taxes $500,000; automobile drivers licenses at $1 a 
head, $400,000; 3% levy on public utilities bills to be paid by consumer, 
750,000; cigarette tax, 1 cent per 10-cent pack and 2 cents per 15-cent 
= , $1,200,000; soft drinks, ice cream, confections, cosmetics, and chew- 
ng gum, about 20% on retail prices, $2,000,000; alcoholic beverages tax, 
13 cents a pint on whisky and additional 25 cents a barrel on beer, $3,- 

,000; automobile registration tax of 3% on cost price, $900,000, and 
amusement tax of 10% on admission, $800,000. 


FP OWENSBORO SCHOOL DISTRICT (P. O. Owensboro), Ky.— 
BOND SALE—The issue of $75,000 school bonds offered on May 22 was 
awarded to the Bankers Bond Co. of Louisville and the Security Trust 
Co. of Lexington on a bid of 101.50. Second high bid came from Almstedt 
Bros. and Stein Bros. & Boyce, both of Louisville, who offered to pay a 


$1,000 premium. 


OWENSBORO SCHOOL DISTRICT (P. O. Ownesboro), Ky.— 
BOND OFFERING—lIt is stated by Helen Hill, Secretary of the Board of 
Education, that she will receive sealed bids until 9 a. m. on May 22, for 
the purchase of a $75,000 issue of school bonds. 


WAYNE COUNTY (P. O. Monticello), Ky.—BOND SALE—The 
county has sold an issue of $70,000 544% refunding bonds to Magnus & Co. 
of Cincinnati, who are offering the securities to investors at prices to yield 
from 4.40% to 4.90%, according to maturity. Denom. $1,000. Dated 
March 1, 1936. Principal and semi-annual interest (March 1 and Sept. 1) 

ayable at the Central Hanover Bank & Trust Co. in New York. Due 

,000 yearly on March 1 from 1944 to 1965; and $4,000, March 1, 1966. 
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- BREAUX BRIDGE, La.—BOND OFFERING—Wilburn R. Angelle, 
Village Secretary, will receive bids until 5 p. m. May 26, for the purchase 
of $7,000 general improvement bonds. 


IBERVILLE PARISH SCHOOL DISTRICTS (P. O. Pla uemine), 
La.—BOND ELECTION—lIt is reported that an election will be held on 
divided as follows: “830.000 Schoo’ Bhotrict Non 17855, 000 Sehool Dise 

as follows: : choo trict No. 1; $25,000 School Distri 
No. 3, and $75,000 School District No. 4 bonds. : . a 


LOUISIANA, State of—BONDS OFFERED FOR INVESTMENT— 
Offering of $4,350,000 highway 4% %, 474 7 and 5% bonds was made on 
May 19 by a bank ig Sroup comprised of the Chase National Bank, Chem- 
ical Bank & Trust ., Blyth & Co., Inc., The First Boston Corp., The 
National Bank of Commerce in New Orleans, Stone & Webster and Blodget, 
Inc. and Bacon, Stevenson & Co. The offering consists of $830,000 of 
TY (bonds, maturingjfrom 1949 to 1961, incl., priced to yield 3.40% to 
3.55%; $1,660,000 of 444% bonds, due from 1947 to 1960, incl., priced to 
yield from 3.40% to 3.60%, and $1,860,000 of 5% bonds, due from 1947 
tog1 960, incl., priced to yield from 3.45% to 3.65%. The bonds are legal 
investment for savings banks in New York and Massachusetts, according 
to the bankers. 

g These highway bonds constitute, in the opinion of counsel, general obliga- 
tions of the State of Louisiana, and the full faith and credit of the State 
are pledged for their payment. The tax now levied under the Constitution 
and,Statutes of the Statejon motor fuels in the amount of 4 cents per gallon 
is toJcontinuejasfiong as any of the present highway bonds are outstanding 
and is to be used primarily for the retirement of the bonds and interest 
thereon. Inthe event funds specifically pledged for the retirement of the 
bonds should}provel]insufficient, the Louisiana Highway Commission, sub- 
juect to,thef _— of the State Advisory Board, will use such other 
ot tn pail the,Commission as may be necessary to meet such principai and 

erest. 
, This_offering does not represent new financing by the State. 


NEW ORLEANS, La.—REFUNDING PAVING CERTIFICATES 
OFFERED IN EXCHANGE—The city proposes to refund all outstanding 
paving certificates, aggregating $7,854,080, and scheduled to mature from 
1934 to 1942. Holders of these certificates are being requested to turn in 
their holdings"in exchange for new 4% % refunding paving certificates, the 
exchange to: be made at par for par. he new obligations will be in denoms., 
of $100, $500 and $1,000, will be dated Jan. 1, 1936, and will be payable 
Jan. 1, 1951, but thejcity will have the privelege of calling for retirement 














certificates in the sum of $523,605.33 on Jan. 1, 1939, and on Jan. 1 of 
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May 23, 1936 


retire 
200,000 certificates. Principal and semi-annual interest (Jan. 1 
will be payable at the Whitney National Bank of New Orleans, 
upronty Trust Co. of New York in New York. 
ll proceedi n connection with the issuance of these certificates have 
been approved by Thomson, Wood & Hoffman of New York, a Copy, of 
whose opinion will be furnished to those making the exchange. he 
American Bank & Trust Co., the Hibernia National Bank in New Orleans 
the National Bank of Commerce in New Orleans and the Whitney National 
Bank of New Orleans, all located in New Orleans, have been appointed 
Transfer-Exchange Agents. 
(The official advert ent of this refunding plan appears on page IV 
of this issue.) 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
SALE—The $2,700,000 5% refunding bonds offered on May 18—V. 142, 
eB 3038—were awarded to Donald O'Neil & Co. of Dallas for a premium of 

4,290, equal to 101.27, a basis of about 4.95%. Morris Mather & Co. of 
Chicago was second high, bidding a premium of $27,500. Dated June 1, 
1936. Due June 1, 1961. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria), La.— 
BONDS VOTED—At an election held on May 12, the voters are said to have 
approved the issuance of $27,000 in various school district bonds. 


RED RIVER PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Cou- 
shatta), La.—BOND EXCHANGE—It is stated by the Secretary-Treasurer 
of the Police Jury that the $97,000 6 4 road refunding bonds mentioned in 
these columns on y See 142, p. 386—have been exchanged with the 
holders of the original bonds. Due from Sept. 1, 1938 to 1955. 


MARYLAND 


BALTIMORE, Md.—TAX COLLECTIONS HIGHER—During the first 
four months of 1936 collections of current taxes amounted to $13,088,161, 
or 46.32% of the estimated $28,258,423 to be collected this year. The 
estimate represents 90% of the year’s levy of $31,398,247. In the same 
period last year, $11,270,666 was collected, equal to 43.37% of the year’s 
estimated amount of $25,986,274. Delinquent taxes collected in the 
current four-month period totaled $1,015,894, this being $29.03% of the 
anticipated $3,500,000 expected to be received from that source durin 
1936. The payments compare with $1,209,922 in the same period o 
1935. or 36.12% of the year's expectancy of $3,350,000. 


CUMBERLAND, Md.—BOND OFFERING—Harry W. poser 
Commissioner of Finance and Revenue, will receive sealed bids until 10 
a.m, on May 25, for the purchase of $150,000 24% flood repair bonds, 
issued under authority of Chapter 131, Acts of 1936 of the Gecral Assembly. 
Dated June 1, 1936. Denom. $1,000. Due June 1 as follows: $10, 
from 1937 to 1941, incl. and $20,000 from 1942 to 1946, incl. The auth- 
orized amount is $500,000 and the current offering is the initial instalment 
to be sold. A certified check for 24% must accompany each proposal. 
This report of the offering supersedes that given in a previous issue. 


HARFORD COUNTY (P. O. Bel Air), Md.—BOND OFFERING— 
The Board of Commissioners will consider sealed bids on June 1 for the 
purchase of $220,000 3% high school building and road repair bonds, to 


mature $20,000 annually. 


MASSACHUSETTS 


BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.-—— 
BOND SALE—The $1,519,000 244% bonds publicly offered on May 20 
by the First National Bank of New York and associates, at prices to yield 
from 0.35% to 2.58%, were purchased privately by the bankers on May 19 
at a price of 98.75, a basis of about 2.61%. Dated June 1, 1936, and due 
serially on June 1 as follows: $30,000, 1937 to 194i incl.; $55,000, 1942: 
$57.000, 1943; $59,000, 1944; $60,000, 1945; $62,000, 1946; $63,000, 1947; 
$64,000, 1948; $135,009, 1949 and 1959; $141.000, 1951 and 1952; $303,000. 
1953 to 1956 incl.;: $336,000 from 1957 to 1960 incl., and $34,000 in 1961. 
Principal and interest (J. & D.) payable in New York pe and in Boston. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

BONDS PUBLICLY OFFERED—Offering of the above issue is being 
made by the bank group. The 1937 to 1960 maturities are priced to 
int. to yield 2.58%. Associated with First National Bank in the offering 
are Blyth & Co., Inc., Salomon Bros. & Hutzler, Lazard Freres & Co., Inc., 
The Northern Trust Co., Dick & Merle-Smith, Newton Abbe & Co., Boston; 
Hemphill, Noyes & Co., Mercantile-Commerce Bank & Trust Co., E. H. 
Rollins & Sons, Inc., Lawrence Stern & Co., Inc., Washburn & Co., Inc., 
and Charles H. Newton & Co., Inc. The bonds are legal investment for 
savings banks in New York and Massachusetts, according to the bankers. 

The district is expected to be in the market soon with an offering of 
$5,334,000 bonds. Of the proceeds, $3,000,000 will be used in the payment 
of that amount of 34s maturing June 1, 1936. 


BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 
has purchased $50,000 notes at 0.30% discount. Due Nov. 27, 1936. Other 
bids were as follows: 
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each year thereafter a larger sum, until on Jan. 1, 1950 the city ma 


over $6, 
and July 1 
or at the 


Bidder— Discount 
Date Gee Oi Oe... sniinenn cccdobdubnehoocnststesenenden 0.47% 
0.65% 


eee at Ce 8 Le edtenaebhboakanmnaat> 


CHELSEA, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on May 15—V. 142, p. 3386—were awarded to Faxon, Gade & 
Co. of Boston at 0.66% discount. Dated May 18, 1936 and due March 16, 
1937. Other bids were as follows: 


Bidder— Ddiscount 
Pires Wetionel Batic of BOGGS. cc oc co osdccccwceocwcsedesdcsesus 0.684% 
Watemel BEA WHS TRAE. cekécccccavecsoveddabbvésjcobscontate 0.98% 


GLOUCESTER, Mas:.—BOND SALE—An issue of $65,000 coupon 
municipal relief loan bonds offered on May 20 was awarded to the Cape 
Ann National Bank of Gloucester on a bid of 100.621 for 1%s, a basis of 
about 1.63%. The Merchants’ National Bank of Boston was second 
high, offering 100.55 for 134s. Dated June 1, 1936. Due yearly on June 1 
as follows: $7,000, 1937 to 1941, and $6,000, 1942 to 1946. 


HOLYOKE, Mass.—LOAN OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive sealed bids until 1] a. m. (Daylight Saving Time) 
on May 27 for the purchase at discount of $400,000 revenue anticipation 
notes of 1936. Dated May 28, 1936. Denoms. $25,000, $10,000 and $5,- 
000. Payable Dec. 22, 1936, at the First National Bank of Boston, in 
Boston, or at the Central Hanover Bank & Trust Co., in New York City, 
and will be ready for delivery on or about Thursday, May 28, 1936, at 
either of said offices. They will be authenticated as to genuineness and 
validity by the First National Bank of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge, of Boston, and all legal papers incident to 
this issue will be filed with said bank, where they may be inspected. 


Financial Statement, May 19, 1936 


Wateeties. 1006... .. ..cscucncakidebabiliededihoécnccuecouct $85,169,000.00 
SI i a lel i em bmeaenneed 84 471,330.00 
a_i a elit. he 5, SR a BES 2 LA ORE 238,593 .86 
Pe SOs. .. cansaccebenmonsensksenenaeeeneaenes 198,269.62 
Tax Collections 
Uncollected 

Year— Levy May 19, 1936 
Sis tin ehbndeudwdctabasssaceeaneen $2,673 ,367 .26 $14,479.42 
ITT inci caaen stn th nine inli amit dati th acide ncaa, Sei 2,461 ,094.69 55,904.98 
EASES aS te TE ES, YR a 2,356,617 .20 216,846.78 
Tax anticipation notes outstanding against 1935.....---------- oes .oO 


Tax anticipation notes outstanding against 1936-.--.------------ 


LENOX, Mass.—LOAN OFFERING—Sealed bids will be received 
br 3 p. m. on May 29, for the purchase of $50,000 notes, due Oct. 15, 

QUINCY, Mass.—NOTE SALE—The 400,000 revenue anticipation 
notes offered on May 19—V. 142, p. 3386—were awarded to Leavitt & 
Co. of New York at 0.40% discount, at par plus a premium of $5. Dated 
May 19, 1936 and due $100, each on Nov. 3 and Dec. 15, 1936 and 
$200,000 on Feb. 25, 1937. Other bids were as follows: 


Bidder— Discount 
I Ci a 0.43% 
Merchants National Bank of Boston._..........-.--------------- 0.43 G 
Ota a TE a 0.44 
Weneh Wiedlenes aie GF eee. ewameeneeneeent 0.487% 
Wee. Cee Ot sl. nsdn bebabscadalueaeknn 0.52% 


NEWTON, Mass.—NOTE SALE—The $500,000 revenue anticipation 
sommporery loan notes offered on May 18—V. 142, p. 3386—were awarded 
to the Second National Bank and the Merchants National Bank, both of 
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Boston, each taking one-half of the loan on a .20% discount basis, The 
ion8 Trust Co. of Boston bid .205% discount. Notes are payable Nov. 25, 


= SPRINGFIELD, 
tax rate is $33.40 per $1, 000 of assessed 
and compering with a rate of $30 last year. 
real estate {~~ property stands a $277 
$3,892,725 om ast year’s total. Real est 
are $3,070,295 lower than in 1935. During. 1935, for the time in 
several years, there was no deficit on account of tax titles. 


REDUCES AMOUNT OWED ON TAX TITLE LOAN—The City of 


Mass.—TAX RATE AT NEW HIGH—The 1936 

valuation, the highest in the city’s 

valuation of 
ri) 


Springfield has paid back all but about 40.00 000 4 — 3! .200,000 loan it 
made nst tax y titles last June. This has been added 
the $490,000 borrowed this year, tes the pre the present ‘Notal yt on tax ti titles to 
about $960, 000. City Treasurer Geor ice revealed a 
To secure this total, the city has oe about 3068: 000, in tax Etles, uring 
April $33,000 was paid back on last year’s loan. It is ye that the 
payments will oick’ 5 up as the 1936 tax sale nears. Payments are made 


Shrourh collections made by the Treasurer for  Fedeuspeton of the con titles. 


STOUGHTON, Mass.—BOND SALE—The issue of $40,000 coupon 
sewer bonds offered on May 19 was awarded to Arthur Perry & Co. of Boston 
ona he's of 100.286 for 1 4s, a basis of about 1.13% The Norfolk County 

Co. of peousnton was second high bidder, offering 100.158 for 1 \s. 
Dated May 15,1936. Due $8,000 yearly on May 15 from 1937 to 1941, incl. 


YARMOUTH, Mass.—TEMPORARY LOAN—The Merchants’ National 

















Bank of Boston’ has purchased $15,000 notes at 0. 24% discount. Due 
Nov. 2, 1936. Other bids were as follows: 

Bidder— Discou 
Sete: Rtn ke Ce dn dp eaadonbed 0. 249 % 
BOON TES BEES Vwcdbococcdécccd sebseebsvobscdoasbsowese 0. 20% 

We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 
MICHIGAN 
DEARBORN TOWNSHIP SCHOOL DISTRICT NO. i, Wayne 


County, Mich.—OFFERS TO PURCHASE BONDS—Roy D. Renton, 
Secretary, announces that the Board of Education will receive sealed bids 
until 8 p. m. (Eastern Standard Time) on June 5, for the proposed e to 
the sinking fund of up to $30,000 refunding bonds of 1935, dated Jan. 15, 
1935 and due Jan. 15, 1955, all of which are subject to redemption on any 
interest date. Of the bonds which may be offered, $180,000 bear 54% 
interest, $40,000 4% %, $522,000 4% % and $155, 000 4\%s. Tenders must 
stipulate the lowest. price or. or prices at which the owners of the bonds will 
sell them to the sinking fund 





GRAND RAPIDS TOWNSHIP (P. O. Grand Rapids), Mich.— 
BONDS TO BE SOLD PRIVATELY—No bids were submitted for the 
$6,500 not to exceed Ay. interest special assessment district bonds offered 
on May 18—V. 142. p. 3039. They will be sold privately. Dated Teo Re 
1936 and due April Ys as follows: $500 from 1938 to 1944, incl., and $1,000 
from 1945 to 1947 incl. 


HAMTRAMCK, Mich.—RECONSIDERS $1,300,000 REFUNDING 
PLAN—The City "Council voted recently to reconsider a resolution which 
provided for an agreement with a bond firm to refund $1,300,000 of out- 
standing callable —— The action followed veto of the original measure 
by Mayor Rudolph G. Tenerwick, who declared that he believed better 
terms could be obtained by permitting various firms and banks to submit 
suggestions. 


MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, City Clerk’ 
will receive sealed bids until 4:15 p. m. on June 1, for the purchase 

155,000 water works system ponte. Dated April 1, 1936. Denom. $1,000 

ue Oct. 1 as follows: $7,000, 8; $8,000, 1939; $9, 000, 1940 and igan 
$10,000, 1942 and 1943; $1000. Ont and 1945; $1 2, +4 1946 and 1947 
$13,000, 1948; $14,000 in 1949 and 1950 and $15, 000 in 1951. Rate of 
interest to be named in the bid. Interest payable A. & O. The bonds are 
not general obligations of the city Deis Pe able solely out of the entire 
revenues of the water system. A certif ede eck for $500 is required. 


MUSKEGON, Mich.—SEEKS REFUNDING AUTHORI TY—The city 
plans to refund $120 20,000 general obligation bonds due this year, in an effort 
to keep the city tax rate at $25 or less per $1, o of assessed valuation. 
Permission to refund $136,000 bonds was granted by the det commission 
last August, but $50,000 was paid through error. Refunding of the $120,000 
will keep the debt service rate at a low figure 

toh: the absence of former Auditor rack F. Bowles, because of illness, 
$50,000 in bonds was inadvertently paid. The new list of bonds includes 
all bonds on the previous list, with the exception of the $50,000 paid and 
opting wR aphmpg bonds of 1934 and $5,000 general improvement bonds 

ave n 


PLAINFIELD, ALPINE AND WALKER TOWNSHIPS FRAC. 
TIONAL SCHOOL DISTRICT NO. 9 (Including the Village of Com- 
stock Park), Mich.—BOND SALE—Crouse & Co. of Detroit recently 
purchased an issue of $19,000 4% direct obligation refunding bonds and are 
now reoffering them for public investment at prices to yield from 3% to 
3.70%. Dated April 1, 1936. Denom. $1,000. Due April 1 as follows: 
$1,000 from 1939 to 1945 incl. and $3,000 from 1946 to 1949 incl. Principal 
and interest (A. & O.) payable at the District Treasurer's office. Legality 
approved by Miller, Canfield, Paddock & Stone of Detroit. 


ROYAL OAK, Mich.—NOTICE TO BONDHOLDERS—The Bond- 
holders’ Protective Committee, the Chairman of which is Henry Hart and 
the Secretary, Richard T. Purdy, 1859 National Bank Blidg., Detroit, 
announces the acceptance of the proposed plan for refunding bonds and 
notes of the city by the holders of about 90% of the indebtedness involved. 
The co ttee states that prompt deposit of the balance of bonds and 
notes for the collection of interest and exchange of bonds is desired. Details 
of the plan and letters of transmittal may be obtained from the Secretary. 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, | 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


BELVIEW, Minn.—BOND SALE DETAILS—lIt is stated the Mom 2 
Recorder that the $14,000 semi-annual water works system 4 hd 
by the State of Minnesota as noted here last March—V. 142, 1865 
were sold as 3s at par, and mature as follows: $7,000, 1941, and $500 fro 
1942 to 1955, in usive. 


HERON LAKE SCHOOL DISTRICT (P. O. Heron Lake), Minn.— 
BONDS SOLD—It is reported nena $10,000 school bonds were purchased 
recently by the State of Minnesota 


INTERNATIONAL FALLS SCHOOL DISTRICT (P. O. Interna. 
tional os lls), Minn.—BONDS VOTED—At the election held on eee is 
V. 142, p. 3039—the voters approved the issuance of the $50 3% 
school building bonds by a count of 216 to 56. Due in i981 to to 1953, 























3051 


It is said that these bonds will be purchased by 


Chronicle 


- tional after five 
e State of Minnesota. 


ISLE, Minn.—BOND SALE DETAILS—In connection with the mg 


the 10,500 4% semi-annual water s tem bonds to the M. H. Bisho 

polis, reported in these umns recently—V. 143. D. 3219 —-it is 
stated any the Village Recorder oo the bonds were sold at par, and mature 
gn from 1938 to to 1954. and $1,000 in 1955 and 1956. Denom. $500 

upon bonds, dated May 1, 1 6. Interest payable F. & A. 

MINNEAPOLIS, Minn.—BOND SALE—The two issues of coupon or 

ds aggregat $548.365, offered for sale on May 21— fh os 
p. 3039—were awarded to helps Fenn & Co. of New York, as 2s, 
. — of 100.2325, a basis of about 1.96%. The issues are divided as 
$500,000 public relief bonds. Due from 1937 to 1946 inclusi 

48.365 permanent —~ ~“hdpaee (work relief) bonds. Due from 1937 

to 1946 inclusive 

The second highest bid was an offer of 100.23 for 2s, tendered by a grou 

com of the First of Boston Corp., Halsey, Stuart & Co., Inc., and 
the E. C. Williams Co. of St. Paul. 

BONDS OFFERED FOR INVESTMENT—tThe purchaser reoffered = 
above bonds for general public investment at prices to yield from 0.50% to 
e 05%, according to maturity. In the opinion of the bankers, the bonds are 

egal investment for savings and trust New York, Massa- 
= hag Connecticut and certain other States. 

MINNESOTA (State of) —CERTIFICATE SALE—The $1,000,000 
certificates of indebtedness offered on May 18 by the Conservator of Rural 
Credit—V. 142, p. 3218—were awarded to the Wells-Dickey Co. of yg 

, for a premium of $6,900, equal to 100.69 
This was the best unconditional d received. : 
Harriman & Co. of Chicago, offering a 

premium of $1,499 for 1%s. Dated May 26, 1936. Due May 2 26, 1941. 
see LLE, Minn.—CERTIFICATE SALE—tThe $30,000 issue of street 
vement certificates of indebtedness offered for sale on ay = a 
ieee 8200 awarded to Kalman & Co. of St. Paul, as 2 

201.00, equal to 100.67, a basis of about 2.62% . Jens 1. 
yo Rood y for 10 years. We are informed that the Allison_ Williams 

Oo ot Minneapolis , was second highest, offering $200 premium on 2 %s. 
gees VALLEY, Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on May 29, by Charles J. Popelka, Village Clerk, for 
the purchase o a $45,000 issue of ay ‘distribution system bonds. 
Bidders to name the rate of interest. Dated June l, 


$1,000. 
1936. Due on June 1 as follows: $2, 000, 1939 ‘to 1943, and $5,000 from 
1944 to 1950. Prin. and int. payable at any suitable bank or trust compan 
designated by the purchaser. The approving 1S omen Ss of — Driscol 
wien ay f Dorsey & Barker, of Minneapolis A certified 
check for $500, payable to the village, must accompany ee bid. 


WALKER SCHOOL DISTRICT (P. O. Walker), Minn.—BONDS 
APPROVED—A $60,000 issue of high school addition bonds is reported to 
have been approved ‘recently, to be used in connection with a Federal aid 


project. 
MISSISSIPPI 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BONDS VOTED— 
the election held on May 12—V. 142, p. 3040—the voters approved the 
issuance of the $850,000 in refunding bonds by a large margin, according to 
report. 


JONES COUNTY  (P. —_ yet a Miss.—BONDS SOLD—It is 
reported that $50,000 4% nds were purchased recently by 
the Commercial Bank & rast € Co. "ot pte at par. 


MISSISSIPPI, State of—NOTES PARTIALLY SOLD—Of the $9,850,- 
000 notes offered tor sale on May 14—V. 142, p. 3040—a block of $3. 000,- 
000 highway, series A notes was awarded to a syndicate composed of A. CO. 
Allyn & Co.; John Nuveen & Co.; C. W. McNear & Co., all of Chicago’ 
B. J. Van Ingen & Co. of New York: Stifel, Nicolaus & Go. of St. 
Walter, Woody & Heimerdinger of Cincinnati; the Wells-Dickey on “a 
Minneapolis,; the First National Bank, and Saunders & Anderson, both of 
Memphis; the Equitable Securities Corp. of Nashville; George T. Carter, 
Inc., of Meridian: the Leland Speed Co.; the Deposit Guaranty Bank & 
Trust Co., and the Jackson State National Bank, all of Jackson; Scharff 
& Jones, of New Orleans; Lewis & Thomas, of Jackson; Edward Jones & 
Co.: Dane & Weil, both of New Orleans, and J Hickman, Inc., of 
Vicksburg, as 4s, at a price of 100.24, a basis of ‘diees 3.97%. Due on 
April 1 from 1937 to 1956 incl. 

It is stated that the $4,850,000 block of series B highway notes was not 
sold. Dated July 1, 1936. Due from Oct. 1, 1938 to 1955 incl. 

NOTES OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above notes for public subscription priced at from 102.50 on the 
1937 maturity, to 104 on the 1956 maturity. The approximate yield Le gros 
be from 1% to 4.92%, if called at the end of the first year, or m 1% to 
3.72%. if not called prior to maturity. These notes are said to be exempt 
from all Federal income taxes, and tax exempt in Mississippi. 


Financial Statement (Officially Reported May 6, 1936) 


Full value of taxable property (estimated)_...............-- $909 ,409,1 
DERE VERRIER Blinc sceuncecscbaskbendecunscacsocceswen 545,645,495 
Total bonded debt ($19.35 per capita)..................-. 38,844,750 


Population, 1930 U. 8. census, 2,009,821. 

The above financial statement does not include $23,000,000 highway 
notes authorized, of which this issue is the first series, said notes bei 
payable solel from motor fuel tax revenues; nor does it include the debts o 
political subdivisions of the State. 

NOTES TO BE RE-OFFERED—lIt is reported by Greek L. Rice, Secre- 
tary of the State Highway Commission, that it is the intention of the Com- 
mission to place on the market in June, the above $4,850,000 series B 
highway notes. 


STATE LINE CONSOLIDATED SCHOOL DISTRICT (P.O. Waynes- 
ro) Miss.—BONDS VOTED—lIt is stated by the President of the Board 
of Education that at an election held on Feb. 1 the voters approved the 
issuance of $26,000 in school bonds. The bonds have not been offered as 
yet, it is said, because the district is awaiting Public Works Administration 


approval on the project. 
MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BONDS NOT 
SOLD—We are informed by E. P. Maupin, Secretary of the County Court, 
that the $150,000 r relief bonds offered on May 14—V. 142, p. 321 
were not sold as al the bids were rejected. He stated that the eaalien of 
the bonds will be tested in the Supreme Court. 


HERMANN, Mo.—BOND ELECTION—It is reported by the City 
Clerk that an election will be held on June 2 in order to vote on the issuance 
of $27,000 in municipal auditorium bonds. 


McKNIGHT vr AS SANITARY SEWER DISTRICT (P. O. 
McKnight) Mo.—BON ALE—An issue 3 $87, poo 0 2% 1% nage bone 
has been purchased by Smith Moore & Co. of nom. 
except one bond for $500. Dated May 1, 1936. Stoue a ‘Feb. 1 as Riioee: 
$2,500, 1938; $3,000, 1939 to 1942; $4, 000, 1943 to 1946; $5,000, 1947 to 
1950; $6,000, 1951 to 1955, and $7, ‘000 in 1956. Interest payab ble F. & A. 
Legality to be approved by Charles & Trauernicht, of St. 


MAPLEWOOD, Mo.—BOND SALE—The $35,700 234% semi-ann. 
ark improvement bonds that were approved by the voters at the wat 
held on Jap. 21—V. 142,  B- 1156—are said to have been purc 
Mississippi Valley Trust Co. of St. Louis. Dated May 1, 1936. Leaality 
approved by Charles & Trauernicht of St. Louis. 


ST. LOUIS, Mo.—MEMORIAL BONDS SOLD—The Coltorwing roport 
is taken from a St. Louis dispatch to the ‘‘Wall Street Journal"’ 
“City of St. Louis has successfully negotiated the sale of $2,250, 000 of 
2%% Jefferson Memorial bonds which failed to attract bidd 
revious offerings due either to threatened litigation or because of the low 
terest rate. 
“The city sold privately $1,800,000 of the bonds to Stifel, Nicolaus & 
Co., all of which, that house re , it has resold and delivered. St. Louis 





obtained par for the ge - accordance with legal oqupoments but there 
was no actu f $36,000, the Jefferson ee Expansion 
Memorial Association a ‘the St. Louis Progress Council, each giving half. 
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taken by the St. Louis 
ckman stated that the 
ration at 


The remaining $450,000 block of bonds was 
Water Departensms for its sinking fund. Mayer Di 
money has been forwarded to the Works Administ. 
Was n, thus assuring start of work of cl he St. Louis river front. 
In addition to the $2 .250,000 furnished by the & the sum of $6,750,000 
will be allocated from Public Works Administration and WPA funds. 


MONTANA 


BILLINGS, Mont.—BOND OFFERING—As already re in these 
columns, on June 16 the city will offer for sale an issue of ,000 airport 
received until 7.30 p.m. on that date by 0. W. 


han bonds. Bids will be 
Nickey, City Clerk, for the purchase of ad bonds at not less than ty 
Bonds will bear interest at rate tg to exceed 4%. Dated July 1, 1 





Interest payable Jan. 1 and Jul 


Amortization bonds will be ty first choice and serial bonds will be the 
second choice of the council. 


If amortization bonds are sold and issued the entire issue may be put 
into one single bond or divided into several bonds, as the council may deter- 
mine upon at the time of sale, both princi and interes to be payable in 
semi-annual instalments during a period of 20 years from the date of issue. 

If bonds are issued and sold the , 4~ - be in the amount of $1,000 
and $500; the sum of $2,500 of said serial will become due and payable 
on the Ist day of July, A.D. 1937, and a like amount on the same day each 
year thereafter until all such bonds are d. 

The bonds wil! be subject to call on and after 10 A. - ay issue. Certi- 


fied check for $2,500, payable to the City Clerk, 


Assessed valuation for 1935 oom wacaceccovsnsssabuvess $28,513,537 .00 
Net, or taxable valuation, 1935-..-............-......... 8, .703 .00 
Tax collections to date, for WEEP Ben cocacccocebseotniiic .9792 $ 
Tax collections to date, for year 1933.........-..--.--... .97.60% 
Tax collection to date, for year 1934. .............-...-.. .9667 % 
Tax collections to date, for year 1935.........--..-....- 6% 


(For 1935, only first ‘instalment. ) 
Total general obligation bonds now outstanding.........- 
Amount of water bonds included in above 10,000.00 
Gross annual earnings of water system (June 30, 1935).... 141,265.37 
Floating debt, registered warrants. -—.-..................--.- 5,391.17 
Amount in sinking funds for bond paym 13,610.57 
Tax rate per $1,000 of taxable valuation, for 1 DE -“untsaaace 25.20 
Cash on hand and in banks April 1, 936. 213 ,648.23 


ome (1930 U. 8S. Census), 16,380; present estimated population, 


412,258.42 


FROMBERG, Mont.—BONDS SOLD—It is stated by the Town Clerk 
pene the $1,000 street lighting bonds offered on May 18—V. 142, p. 3219— 
ot oe urchased by a local investor. 
also reported that the $2,000 street improvement bonds offered 
at the same time were not sold. 
1 (P. O. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 
Helena) Mont.—BONDS DEFEATED—At the election held on May 9— 
V. 142, p.3041—tthe voters defeated the proposal to issue $100,000 in school 
building bonds. 

It is said that preparations are being made to re-submit the question to 
the voters. 

PARK COUNTY SCHOOL DISTRICT NO. 53 (P. O. Livingston), 
Mont.—BOND OFFERING—S. O. Chase, District Clerk, will receive bids 
until 4 p.m. May 26 for the purchase of $7 ,500 school building improvement 
bonds, to bear interest at no more than 6% . Dated June 15, 1936. In- 
terest Foal June 15 and Dec. 15. Bonds will be sold as either amortiza- 
tion or serial bonds, subject to call after five years. Certified check for 
$100, payable to the District Clerk, required. 


RED LODGE, Mont.—BOND SALE—The $26,000 refunding bonds 
offered on May i6—V . 142, p. 3041—-were awarded to the Wells-Dickey 
Co. of Minneapolis as ‘4s for a premium of $65, equal to 100.25. The 
State Land Board bid par for 4s. 

Denominations $1,000. Dated July 1, 1936. Interest payable Jan. 1 and 
July 1. Due July 1, 1952. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BEAVER CITY, Neb.—BONDS AUTHORIZED—An _ ordinance 
authorizing the issuance of $23,000 refunding bonds was passed by the City 
Council recently. 


BRUNO, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$9,900 water works bonds have been purchased by the State of Nebraska. 


CODY, Neb.—BONDS AUTHORIZED—tThe Board of Village Trustees 
has passed an ordinance authorizing the issuance of $20,000 refunding bonds. 


ELGIN, Neb.—BOND SALE DETAILS—In connection with the sale 
of the $21 "000 3% % semi-annual refunding bonds to Steinauer & Schweser, 
of Lincoln, as reported in these columns last March—V. 142, p. 2200—it 
is stated by the Village Clerk that the bonds mature on April 1 as follows: 
$4,000, 1942 to 1945, and $5,000 in 1946. 


NORTH PLATTE, Neb.—BOND ELECTION—It is reported that an 
election will be held on June 30, in order to vote on the issuance of $81,719 
in viaduct bonds. 


SIDNEY, Neb.—BOND SALE—The $5,000 issue of Improvement 
District No. 4 bonds offered for sale on May 1l—V. 142, p. 3219-—was 
purchased by the American Nationa! Bank, of Sidney, as 35, at Par, ac- 
cording to the City Clerk. Coupon bonds dated July 1, 1936. Due serially 
in at one to 10 years, optional after five years. Interest payable se 
annually. 


WAHOO, Neb.—BOND OFFERING—E. J. Erickson, City Clerk, states 
that he will sell at public auction on geay 29, at 8p. m., an issue of $120,000 
municipal light plant revenue bonds Dated about ‘July 1, 1936. Due 
serially in from one to 20 years, optional at any ‘time after five years. 





























We Are Specialists in 


MAINE—NEW HAMPSHIRE— VERMONT | 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE | 


NEW HAMPSHIRE (State of)—VOTES $2,000,000 FLOOD REPAIR 
BONDS—The Legislature authorized a $2,000,000 bond issue on May 12 
for repair of roads and bridges damaged by the March flood. Governor 
H. Styles Bridges said he would sign the bill ‘‘at once. 

The special session, called by the Governor to-day to act upon flood relief 
measures, refused, however, to sanction Bridges’s proposal that the State 
gasoline tax be increased from four to five cents to finance the bond issue. 

Instead, in what floor leaders termed a compromise, the Legislature 





ee ee 




















extended the 1927 gasoline tax, which set the tax at four cents a gallon 
until 1948 to pay for a bond issue created then to 1952. 


Financial Chronicle 


May 23, 1936 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. &. T.: N. Y¥. 1-730 Newark Tel.: Market 3-3124 





NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New Yor Wire: A. T. & T. Teletype 
REctor 2 2055 NWRK 24 


NEW JERSEY 


BAYONNE, N. J.—ACCEPTS NEW PWA TERMINAL LOAN— 
The City Commission on May 13 voted to accept the revised Public Works 
Administration offer of a loan and per of $5,251,045 for the construction 
of the ship-to-rail industrial terminal! on the New York Bay shore. Under the 
new propose, = however, the city must obtain legislative authority to issue at 
one time $3,000,000 bonds, representing the approximate loan portion of 
the PWA offer. Issuance of that amount would bring the city’s debt over 
the legal limit, according to report. 

BELMAR, N. J.—BONDS NOT SOLD—No bids were submitted for 
the $84,500 not to onqese. 5% “oe coupon or registered refunding 
bonds offered on May 19—V. 142, 219. ated May 1, 1936, and due. 
May 1 as aa ibe pee. 1937 to 962 incl.; $2,000 from 1963 to 1965 
incl., and $500 in 











BUTLER, N. scant REOFFERED—The issue of $20,500 n 
exceed 4% interest coupon or registered refunding bonds of 1936 for Ovhich 


all bids on May 11 were rejected—V. 142, p. 3388—is being ised 
for award. Sealed bids will be received by John F. Bormuth, Borough 
Clerk, until June 8. Bonds are dated May 1, 1936. One bond for $500 
others $1,000 each. Due May 1 as follows: $3, 000 from 1937 to 1942 incl. 
and $2,500 in 1943. Principa = A te. (M. & N.) payable at the First 
National Bank, Butler. ha certified check for 2% of the bonds bid for, 
payable to the order of oy Borouh must accompany each proposal. 


COLLINGSWOOD “yt BIDS RECEIVED—tThere were no 
bidders for the issue a $150. 600". 
which were offered on May is ° 142, 
Due July 1 as follows: $2,000, 1937 to 1940: $5, 
1943, 1944 and 1945; o10. 000, 1946 to 1949; "$15, 000, 1950, 1951 and 1952; 
and $9, 000, 1953 to 1 


ELIZABETH, N. a ISSUE DETAILS—tThe $99,000 general 
improvement bonds taken recently by the Sinking Fund Commission bear 
4% interest, dated Ape a Pe oe mature April 15 as follows: $6,000 
from 1937 to 1942, =e \ $7,000 from 1943 to 1951, incl. Principal 
and Lay (A. & O. 15) aya ble at the National State Bank, Elizabeth. 
Legality approved by R oyt & Washburn of New York Ci ty. 


EWING TOWNSHIP (P. O. Trenton), N. J.—BOND SALE— 
Douaerey, | Corkran & Co. of Para. have purchased $109,000 4% 
refundin 009 bonds. Dated Os , 1935. Denom. ne . Due as follows: 
$15, von 7. 1 and Oct. 1, 2:'$20. 000 July 1 and $15,000 A ey 1 in 1953 » 

and 1 54; $10. ,000 July 1 and ‘Och. Be 1955 and $9,000 J 2, 956. Interest 
paya blo A. & O. Legal opinion of Haw ‘Delafiel ANY Longfellow of 
ew York will be furnished the suastented bidder. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—NEW 
ISSUE OFFERING—Bancamerica-Blair Corp., Goldman, Sachs & Co., 
B. J. Van Ingen & Co., Inc., Edward Lowber Stokes & Co. and John B. 
Carroll & Co. are offering at "prices to yield 1.25 to 3.10% a new issue of 
$1,284,000 3.10% bonds, due serially May 15, 1937 to 1949, incl. The bonds 
are exempt from ail present Federal income taxes, and in the opinion of the 
bankers, are legal investment for savings banks and trust funds in New 
Jersey and New York. The following is a complete bist of the bids sub- 
mitted for the issue: 


No. of 
Bonds Amount of 

Bidder— Bidfor Rate Bid 
Bancamerica-Blair C : Goldman, Sachs 

& Co.; B. J. Van ngen & Co., Inc.; 

Saeest Lowber Stokes & Co., and John 

i, Ces Cia cel ok atin 6k chines 1,284 3.10%  1,285,939.00 
Lehman Brothers; J. 8S. ape Co.; 

Morse Bros. & Co.: Kean, Taylor * Co.; 

H. L. Allen & Co., and Van Deventer, 

S RR pe he ee a 1,278 3.25% 1,285,440.15 
A. Allyn & Co., Inc.; Schlater, Noyes & 

Gardner: Colyer, Robinson & Co.: H. 

Rollins Sons, Inc.: Rutter & Co., and 

MacBride, Miller & Co_.....__------- 1,283 3.25% #£1,285,570.00 
Graham, Parsons & Co.: Bacon, Stevenson 

& Co.: Dick & Merle-Smith: Dougherty, 

Corkran & Co., and C. C. Collings & Co_ 1,283 oe 1,285,502.00 


MILLBURN TOWNSHIP (P. O. Miliburn), N. J.—BOND SALE— 
The $21,000 coupon or registered poor relief bonds offered on May 18— 
V. 142, p. 3220—were awarded to J. S. Rippel & Co. of Newark as 2\s 
for a premium of $154.22, equal to 100.734, a basis of about 2.06%. J.B: 
Hanauer & Co. of Newark were second high bidders, offering a 44 TE of 
$126.47 for 2433 bonds. Dated May 15, 1936. Due May 15 as follows: 


$3,000 from 1 to 1941; and $2, from 1942 to 1944. 

The bonds were also bid for as follows: 

Bidder— Int. Rate Premium 
i i i Ce ee een pcaeielll 2K%% $126.47 
vem ae: Bee © O6.. 5. dg civcusbuces coeds 2%% 54.60 
MacBride, hit RR eats RemsreRpneNR ine ia 3% 119.70 
CT re rte ee nee ee 3% 113.00 
M. M. Freeman & Co., Inc... ~~~. con nuncceee 3% 80.01 
Adams & ade. ee Cee ee ere eee 3% 79.00 
louse PRE eS oe ars 307 Par 

iy ale a a i tli a kell a 34% 46.00 
1 St: I i oS i Ra ad eee} 16.80 


NEW JERSEY, State of —MUNICIPAL BUDGET BILL TO BE 
ENACTED—In a letter dated May 18, we are informed by 8. 8. Ken- 
worthy, Executive Secretary of the New Jersey State League of Munic- 
ipalities, that Senate Bill No. 48, introduced by John C. Barbour of 
Passaic County, President of the Senate, which provides for a new munic- 
ipal budget bill, was drafted by the League of Municipalities and with 
minor amendments will undoubtedly be enacted into law within the next 
month. He states that the bill has n approved by the Joint Conference 
Committee and has the right of way so it undoubtedly will pass without 
great difficulty. 
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PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE—The 
issue of coupon or registered county building bonds offered on May 20— 
V. 142, p. 3220—-was awarded to A. OC. Allyn & Co.; E. H. Rollins & Sons, 
and MacBride, Miller & Co., all of New York son a bid of 100.57 for 

7,000 248 a basis of about 2.39%. Dated 1, 1936. Due May 1 
357/300" $20,000. 1937, 1938 and’ 1939: $25,000, 1940 to 1945, and 
he ne B bidders reoffered the bonds at prices to yield from 1% to 
2. 50%. according to maturity. They are tax exempt in New Jersey and 
interest exempt from all present Federal income taxes. They are legal 
—#ivestment in our opinion for savings banks and trust funds in New York 
and New Jersey. 


SECAUCUS J.—BOND neigh ey Post, Town Clerk, 
will receive alex} bids until 8 . (Daylight Saving Time) on May 26, 
for the nee urchase of $5,000 4 % ¢ coupon orr tered general refunding 
bonds. ated June 1] » tte enom. $1,000. ue June l, 9. Prin- 
cipal and interest or & D.) payable at the First National Bank, North 
Bergen. A certified check for 2% of the bonds bid for, payable to the 
order of the town, must accompany each propess’- The aprecvins opinion 
Fm Hoyt & Washburn of New York will be furnished the successful 


NEW MEXICO 


GALLUP M.—BOND OFFERING—P. J. Vidal, Town Treasurer, 
will receive bis until 10 a. m. May 25 for the purchase at $600 less than 
ve tay of $} 10,000 4% water system revenue bonds. Denom. Dated 

$3000" 1 936. Interest payable May 1 and Nov. 1. Due e May ta follows: 

1937 to 1951; 000, 1952 to 1956; and $4 957 to 1966; 
ae to call 10 years after date of pane. Certified check for 2% of amount 
of bid, required. Bonds are offered subject to approval of Hanna & Brophy 
of Albuquerque, and Pershing, Nye, Bosworth & Dick of Denver. 


HATCH SCHOOL DISTRICT, N. Mex.—BONDS VOTED—The 
voters of the district recently approved t the issuance of $17,500 school 
building addition construction bo 


uth Was tne Oc chi for & Simeon Vane 1 at tae 618.500 8% 
on peo sc or Don Se 2, « e 
semi-ann. itel Bowie report on appeared in hese columns 
mons oa om Dp. 9380.—tt is Berry ‘by, 5 ee: A. J. , a that the 
bonds are in the denomination of $500 each, and mature $1,000 from 1941 
to 1955, inclusive. 


OTERO COUNTY SCHOOL DISTRICT NO. 1 (P. Na De ges ety 
N. Mex.—BOND SALE—The $10,000 issue of school nds offered for 
sale on May 15—V. 142, p- 271i—was awarded to the Otero Count 
State Bank, according to the County Treasurer. Dated May 15, 1935. 
Due $1,000 from May 15, 1938 to 1947, inclusive. 











Offerings — Wanted 


New York State Municipals 


County—Citv—Town—School District 


GORDON GRAVES & Co. 


_ MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 




















NEW YORK 
en, —BOND SALE—T .000 egistered 
bonds oh Be ae, which — Fy ag ie i9—_V. 142, >. 3220— 


were Jy mee to a syndicate comprised of. the Bancamerica-Blair Corp., 
Kean, Taylor & Co., Geo. B. Gibbons & Co., Darby & Co., R. L. Day & 
Co., Spencer, Trask & Co., and Schaumburg. bhann & Lynch, on a bid 
of par plus a premium of $315, ual to 100.015, the $300,000 water re- 
encing issue to bear interest at 2% and the balance of the bonds 2u%%. 
The sale, effected by the city at a net interest cost basis of 2.2295%, com- 
prised the following issues: 


$670,000 acre refunding bonds. Due $67,000 on May 1 from 1937 to 
nclusive 
500,000 pee market bonds. Due May 1 as follows: $12,000 from 1937 
to 1956, incl. and $13,000 from 1957 to 1976, incl. 
330,000 borg refunding bonds. Due $33,000 on May 1 from 1937 to 
nclusive 
300,000 public improvement bonds. Due $15,000 on May 1 from 1937 to 
nclusive 
200,000 water bonds. Due $5,000 on May 1 from 1937 to 1976, incl. 
60,000 municipal equipment bonds. Due May 1 as follows: $7,000 from 
1937 to 1940, incl. and $8,000 from 1941 to 1944, incl. 
25,000 local improvement bonds. Due May 1 as follows: $2,000 from 
1937 to 1941, incl. and $3,000 from 1942 to 1946, incl 
15,000 school bonds. Due May 1 as follows: $2,000 from 1937 to 1941, 
incl. and $1,000 from 1942 to 1946, incl. 


All of the bonds will be dated seer 1, 1936. yy pt .000. Principal 

e First Trus o., ny 
dders made public ve ey “© the bonds at prices to 
la from 0.40 to 2.60%, according to maturity. Other bids were as 


alae, Stuart & Co., Inc., Stone & Webster and Blodget, Inc., Phelps, 
Fenn & Co., Marine Trust Co., Graham, Parsons & Co. and G.M. -P, 
mE tr & Co. offered a premium of $756 for the ‘entire $2,100,000 bonds 
as 8. 

Lehman Bros., R. W. Pressprich & Co., Manufacturers & Traders Trust 
Co. and F, 8. Moseley & Co. bid a premium of $50 for $1,430,000 2\%s and 


$670,000 2s. 
Bankers t Co., National City Bank, Blyth & Inc., Dick & 
cae emmy a Goldman, Bg & Co., Roosevelt & Waizoln ‘Inc. and 
e & Co. offered remium of "$467. 90 for the issues of $670,000 
= $300,000 as 2s no Fy the remainder as 24s 

Chase National ank, First Boston Cor ete Trust & Savings Bank, 
noe ke Trust Co., Chicago, New York State National Bank, Albany, 
Moulton & Co. and F. oy & Co. specified a premium of 
$827" for the issues of $670,000 and $330,000 as 2s and the others as 2s. 

Lazard Freres & Co., Inc., B. J. Van I en & Co., Inc., E. H. Rollins & 
Sons, Inc.; Shields & Co., Francis I. Du Pont & Co. and the Mississi pi 
Valley Trust Co. bid a premium of $8 for the issues of $670,000 and $330, 
as 2s and the others as 2 \s. 

Kidder, Peabody & Co. in account with Estabrook & Co., Brown Harri- 
man & Co., Inc., y First of Michigan Corp. and Bacon, Stevenson & Co. 
offered a premium of $420 for the issues of $670,000, $500. 000, $300,000 
and $200,000 as 24s and the others as 2s. 


Financial Statement as of April 30, 1936 











II RRR SET SS Oe, ey REARS: I $18,196,180.00 
I a es ee a 12,732,500.00 
ee SD tn, co co cdamdh en cebanbtinbinbboaun 1,324,000.00 
Gross debt ($372,015.00 paid May 1)_.._--..---_.-_- $32,252,680. 
Less—General debt s inking MIR ears $1,428,756.20 von 
Washington Park sinking fund___.___~_- 150,186.69 
We Ge tee daReies Sedleas décecicecd 12,732,500.00 
14,311,442.89 
RENT IERIE IEP CS TINO dle Snel BOS 58S 


$17,941 ,237.11 
New water supply debt sinking STL: ss cout: neta Gann dames 226,418.96 











ne pc ocmentoooaundoe 27 ,292.63 
Property values, 1936—Real property..............-... $225 ,047 ,728.00 
Special Re i a a i Sh cid GAS A i 8, ,686.00 
$233 ,371,414.00 

10% pares of assessed values_.......-.- me eaihetnbetiiebioesiies te $23 .337,141.40 
knoe nies dab akenereaeesedobeneeen ed 17,941.237.11 
Margin for future bonding purposes --_--.............-- $5,395,904.29 


poses 
* The above funds not — as a deduction. 


The above financial statement does not include the $2,100,000 bonds 
to be bid for as per this sale. 


Chronicle 


3553 


me ny city bondsfare accepted - e Secretary of the Treasury as 
security for Government deposits, by the State Superintendent of insurance 
to secure policy a by the State Superintendent of Banks in trust 
for ee, an are legal investments for savings banks and 

Population, 1930, census, 127,412. 

Taz Collection Record 

(City collects State and count tones, with city taxes, for year of levy. 

City budget is taken first from the total collections; as matter rot revenue, 


therefore, city taxes are ically or coll before end of year; 
delinquent rolls are a iy to County Treasurer for collection. Git 
levies, included belo 1933, Ags 057 370.99; 1934, $6,624,510.97; 
1935, $6,501,692.70, "and 1936, $6,515,085.97. 97) 
Total Levy Ui ted at 
(City, County a po af Fiscal Uncollected 

Year— and State) 66-14 April 30, 1936 
Di btcheasen dhelill $8,141,733 .34 $1: 108, aoe 4 $221,368.42 
Ptthcncnenandainn’ 8,034,901.91 *291,940.33 
Dh sine oaee ciimints 7,955,624.71 ett Oe: ti *398,264.28 
i. as, cimaiatiateed ER Sy em cree re erred 109,596.88 

* Figures supplied oy County Treasurer's office. a Total levy less 
amount co!l by City Treasurer. 

AVON UNION uae SCHOOL DISTRICT NO. 1 (P. O. Avon), 
N. Y.—BOND SALE—The $57 ,750 coupon, on, Salty eee egisterable, school build- 
ing paprovemens bonds offered on May 42, De tor tens awarded 

llins & Sons of New York on a bid of 1 3s, a basis of 


2.94%. Due on June 1 as follows: $2, 750, 1939; $3,000, 1940, and 
$2,000, 1941 to 1966. 


BRIARCLIFF MANOR, N. Y.—BONDS DEFEATED—The proposal 
to issue $6,000 water treatment plant bonds was turned down by the voters 


at the May 15 election. 

CARMEL, N. Y.—WATER DISTRICT NO. 2 BONDS SOLD—The 
$66,000 Carmel Water District No. 2 bonds offered on May 20—V. 142 
P: 3389—were awarded to Geo. B. Gibbons & Co. of New York on a bid of 

01.05 for 3.40s, a basis +o about 3.36%. of New York bid 
100.53 for 3 \s. ’ 
$2,000, 1946 to 1955; $3,000, 1956 to 1 

James H. Causey '& Co., Inc. se oe 

B. Gibbons & Co... Inc., in the purchase of the ben issue. 


RING N. Y.—BOND SALE—The $80,000 coupon or registered 
yp a relief bonds offered on May 21—V. 142, p. 3389—-were awarded 

& Co. of New York as 2s, {oF @ premium of $126.40. 
equal to 100. if a basis of about 1.98%. Dated June 193 


June 1 as follows: $10,000 in 1942 and 1943; and $20,000 from 1944 to 
946, incl. Other bidders were: 

Name— Int. Rate Bid 
Manufacturers Traders Trust Co., Buffalo.......-. 2.10 $80 239.92 
C. F. Childs and Co., New York..........-.--..-.-- 2.10 80,135.00 
sees ie Ce. See Sia 5 84 dad Kddacdangkca 2.10 80.056 .00 
Gran ord & Co., New York............-. 2.10 80,046.21 

t and Weigold, New York...........-..-.-.. 2.20 80,304.00 
Bees EVES OO. . Den plddndcodocceddcdbdduoc .20 80,125.00 
Charles H. Drew & Co., New York..-.......-.--.- 24% 80,259.00 
Geo. B. Gibbons & Co., New York.............-- 2% 80,109.92 
Halsey Stuart & Co., 2 sree linn ine cts tenede 2 a 2 80,063.20 
Bacon Stevenson & Co ee "Se oe eS ee > 80,127.20 
C. F. Herb & Co., New York. ...........---...--- 2.50 80,225.20 


CROTON-ON-HUDSON, N. Y.—CERTIFICATE OFFERING—Frank 
Finnerty, Village Clerk, will receive sealed bids until 4 . m. ((Eastern 


Standard Time) on May 26 for the purchase of $3,000 4 roms 
tificates of indebtedness. Dated July l, — ‘Denom. Due 
$1,000 on July 1 from 1936 to 1938 incl. 

the First National Bank, Croton-on-Hudson. 

payable to the order of the Village , Must accompany each pro- 
posal. Legality approved by Thomson, Wood & Hoffman of N. Y. City. 


Financial Statement 

See Vee. .. . 4. acc adkncendehadn ks eaamnanbaneaea $10,325,654 
Total bonded debt (incl. present issue) -..................-.- 184,500 

Population, 1930, 2,447; today, (est.), 4,200. 

Taz Data 
Uncollected End Uncollected 

Year— : Fiscal Year Mey 1. , 1936 
SFE $84,676.84 $12,587 .87 one 
ll IE PP Set ‘ ,569. 7 — 
te aca i niin 657 


82,664.55 8, .05 
Taxes for 1936-37 fiscal year were levied in amount of $92,930. 33. ene 
of which were collected as of May 1, 1936. 


PiARA UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Harris 
+ ae’ Ba. A . Y.—BOND OFFERING—Sealed bids will be received by J 
undon, 


May 29 for $43,000 not to exceed $27 interest compen ¢ orr 
building bonds. Dated June 1 6. Denom. $1,000 e June 1 as 
follows: $2,000 from 1938 to 1958 incl. and $1,000 in 1959. Bidder to 
name one rate of interest on the issue, exp in a multiple of 4 or 
1-10th of 1%. Principal and interest (J. & D.) payable at the First National 
Bank of Harrisville, with New York saceanes. or at the Irving t 
New York City, at holder's option. The bonds are direct general obligations 
of the district, ‘payable from unlimited taxes. A certified check for $500, 
yable to the order of Fred E. Whipple, District Treasurer, is required. 
Th Fi approving opinion of Clay, Dillon & Vandewater of New York * will be 
ished the successful bidder. 


aaaniemaen COUNTY (P. O. youguisconale). N. Y.—BOND OF- 
FERING—Paul J. Miller, County Treasurer, will receive sealed bids until 
1 p. m. (EKastern Standard Time) on May 29 for the purchase of $125,000 
not to exceed 4% interest —" orr tered home relief bonds. Dated 
May 1, 1936. Denom. $ $1,000. Due $25,000 on March 1 from 1940 to 
1944 incl. Bidder to name one rate of interest on the issue, expressed 
in a multiple of \% or 1-10 of 1% Principal and interest (M. & 8.) 
ayable at the Fallkill National Bank & Trust Co., Poughkeepsie, with 
Now York exchange, or, at holder’s option, at the Chase National Bank, 
New York City. A certified check for $2,500, payable to the order of 
the county, must accompany each roposal. The approving opinion of 
Clay, Dillon & Vandewater of New ork will be furnished the successful 
bidder. The bonds are general obligations of the county payable in the 
first instance from taxes on the county public welfare district (constituting 
the County of Dutchess outside of the cities of Beacon and hy my eepsie) 
but if not paid from such levy all the taxable property within the county 
will be subject to the levy of ad valorem taxes to pay said bonds and 
interest thereon without limitation as to rate or amount. 
Financial Statement 
The assessed valuation of the property subject to the taxing power 
of the county is $120,088,393. he total sonded debt of the county, 
including the above mentioned bonds, is $1, . The population of 
the county (1930 censuS) was 105, 462. The te debt above stated 
does not include the debt of any other subdivision having power to levy 


taxes upon any or all of the a a to the taxing power of the 
county. The fiscal year commences . The amount of taxes levied 
for the fiscal years commencing Nov. 1, 1932, Nov. 1, 1933, ‘iF Nov. 1 


was respectively $1, S67~ 158.52, $i. 697, 589.71, and $1, 713 
The amount of such taxes uncollected at the end of each of said fiscal 
years was respectively $71,862.84, $84,321.09 and $76,972.00. The amount 
of such taxes remaining uncollected as of May 20, 1936, is oeeovey 
$11,234.52, $15,841.71, and $27,789.52. The taxes of the fiscal 
commenci Nov. l, 1935, Bie — $1,816,885.80, of which $1, 
738.43 has n collected. 


EVANS (P. O. Angola), N. ¥Y.—WATER DISTRICT NO. 2 BONDS 
SOLD—The $28,000 coupon or registered bonds of Water District No. 2 
offered on May 18—V. 142, p. 3389—were awarded to the Manufacturers 
& Traders Trust Co. of Buffalo as 3.20s. for a premium of $139.78, equal 
to 100.499, a basis of about 3.11%. The Marine Trust Co. of Buffalo was 
second high weer. offering a premiurs of $103.32 for 3.70s. Dated May 1, 
1936. Due $1,000 yearly on May 1 from 1941 to 1968. 

Geo. B. Gibbons & Co. of New York submitted a bid of $28,072.80 for 
3.70% bonds. 


ERIE COUNTY (P. O. Buffalo), N. Smt agg he hh ae Y TAX 
DATA—dAccording to data compiled by the Buffalo Municipal Research 
Bureau, the accumulated unpaid county taxes (including town taxes) 
respresented by the tax — certificates held by the county, at various 
recent dates, were as follows 


1934, 


- 
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A 
GU Bi BEd bbb cdotccvscecccessodésseceeves $6,031,577 
Jam. 1, 1983.......- sebuccoovsgiedibabsucbie 7,843 957 
Jan. 4, DE iveatwede -covececusdivedd etetue 11,041,717 
Gs eo. EEeOnse abbOn-0 codbscossaquneoqnses 11,773.48 
Fee Bs FE Oc ends: cocccasecesetoesuoouseses 12,003 .601 


The county, the bureau co ts, appereney is approaching the end o 
this accumula of y San, 190 was added to the tota 


t 
last year compared with in > 
total is certificates covering pro 




















The presen represented by y in the 
localities shown below; also shown are the 1935 assessed val and the 
ratio between the two: , 

Amount Per $1 900 
‘own— a ig oe Valuation y Ae A 

TR. << onanacenionad® $4,939,309 $75,822,163 14 
nn bend se eb 2,071,275 31,475,897 65.80 
Oheektowaga. .............. 1,892,684 24,880,476 76.07 
West Seneca... .............. ‘ 18,610,010 32.43 
Dt idunncassedbuloosda 539,274 28,475,126 18.94 
EN =f ATS 397 ,266 15,771,483 25.19 

aie ih nn te, dnceees ipinen tition $10,443,314 $195,035,155 $53.54 
19 Remaining towns..... .... 461,3 74,348,281 6.20 

TEE COU ccacnoceconese $10,904,643 $269 383 .436 $40.4 
NN STAG 5 ,12 2, . 6 
Lackawanna and Tonawanda. . 205,836 59,702,048 3.45 

Total county......-. <..«.. $12,003,601 $1,.291,360,474 $9.30 


The delinquency in the six towns, the bureau states, arises from defaults 
in payment by real estate ‘‘developments’’ which failed to make good. 


FALLSBURGH UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
South Fallsb » N. Y.—BOND OFFERING—Chester E. ouch, 
District Clerk, receive bids until 2 p. m. grosern Standard Time) 
June 5, for the purchase at not less than par of $17,000 4% coupon, fully 
registerable, school building bonds. Denom. $1,000. Dated Aug. 1, 1934. 
ci and semi-annual interest (Feb. 1 and Aug. 1) payabic at the 
Manufacturers Trust Co. in New York. Due $1 yearly on Aug. 1 
rom. ay ER 1954. vt hor yg | a oe ee payable to ihe Keator, 
urer, r . pproving opinion o ay, on & Vande- 

water of New York be furnished by the district. + 


GLOVERSVILLE, N. Y.—CERTIFICATES SOLD—Sinki fund, 
local banks and individual investors have purchased $31,447.21 4% street 
resurfacing certificates of indebtedness. ated April 15, 1936 and due 
April 15, as follows: $11,000 in 1937 and 1938 and $9,447.21 in 1939. 


GREENWOOD, JASPER, WEST UNION, CANISTEO AND . 
DOVER CENTRAL SCHOOL DISTRICT NO. i (P. O. Peano 
N. Y.—BOND SALE—The $75,000 coupon or registered school building 
bonds offered on May 19-——V. 142, p. 3389—were awarded to E. H. Rollins 
& Sons of New York as 3.10s, at a price of 100.41, a basis of about 3.07%. 
$2,600, 1924 to 1948 incl + $3 000, 1949 ce 1053 tae $3 oO Moone eon 
% nel.; , ‘ nel.; q rom 1 
1958 incl. and $4,000 from 1959 to 1963 incl. ea 


HINSDALE, ISCHUA AND CLARKSVILLE CENTRAL SCH 
DISTRICT NO. 1, N. Y.—BONDS PUBLICLY OFFERED—The os 
210%, ne Buffalo 7 eae Dots oe coat oe a new issue of $142,000 

p at prices to yield from 1. 03. , according t urity. 
Dated May 1, 1936 and due May Il, from 1939 to 1958, ave. a 


HUDSON, N. Y.—ENDS HOME RELIEF AS COUNTY REFUSES 
LOAN—Following the refusal of the Columbia County Board of Supervisors 
to nt a loan of $100,000 for the purpose, the City Charity Commission 
on May 20 voted to discontinue its program of furnishing home relief. 


LINDENHURST, N. Y.—BOND OFFERING—Nicholas Muller, Vilage 
Clerk, will receive bids until 3 p. m. (Daylight Saving Time) May 25, for 
the purchase at not less than par of $7,500 coupon, fully r terable, public 
works bonds. Bidders are to name rate of interest, in multiples of 4 &. and 
110% but not to exceed 4%. Denom. $1,000, except one for $500. 
Da June 1, 1936. Principal and semi-annual interest (June 1 and 
Dec. 1) payable at the First National Bank, in Lindenhurst. Due $1,000 
yearly on June 1 from 1938 to 1944; and $500 June 1, 1945. Certified 
check for $150, yable to the village, er: Approving opinion of 
Clay, Dillon & Vandewater of New York be furnished by the village. 


LIOYD HARBOR (P. O. sausstiegnen), N. ¥Y.—BOND SALE POST- 
PONED—Marguerite Van Schaick, Village Clerk, will receive sealed bids 
until 4:45 p. m. (Daylight Saving Time) on May 26 for the purchase of 
$30,000 not to exceed 3% interest coupon or registered street impt. bonds. 
The sale was first scheduled for May 23. The bonds will be dated June 1, 
1936. Denom. $1,000. Due $3,000 on June 1 from 1937 to 1946 incl. 
Rate of interest to be expressed in a multiple of 4% or 1-10 of 1%. Prin. 
and int. J. & D. payable at the Bank of Huntington & Trust Co., Hunting- 
ton. A certified check for $600, payable to the order of the village, must 
accompany each proposal. The approving opinion of Reed, Hoyt & Wash- 
burn of New York must accompany each proposal. 


Financial Statement 
I ee $5,997 ,630 
Total bonded debt (present issue only) _..............--..--- 30,000 
Population 625. 
Taz Collections 


Fiscal Year— Uncollected End Uncollected 
(Stzrts June 1) Levy Fiscal Year May 1, 1936 
EE SERRE, FESS $22,860 ,66 $626 .56 $751.04 


| MEE SRE SSE FFs 22,775.00 699.27 725.53 
Taxes for fiscal year 1935-36 were levied in amount of $26,838,78. of which 
$25,949.28 has been collected. 


MAMARONECK, N. Y.—NOTE SALE—On May 20 the village disposed 
of the $275,000 tax notes offered on that date—V. 142, p._ 3389—to two 
separate bidders. The Marine-Midland Trust Co. of New York took the 
$200,000 notes maturing July 15, 1936 on a .49% interest basis, plus a 
premium of $1. The $75,000 notes coming due Dec. 15, 1936 were awarded 
to the County Trust Co. of Mamaroneck on a 1.25% interest basis. There 
was only one other bid received, an offer from the ag nce Trust Co., 
Mamaroneck, to take the $200,000 maturity on a .60% basis. 


MECHANICVILLE, N. Y.—BOND SALE—The $25,000 coupon or 
registered public welfare bonds offered on May 20—V. 142, p. 3389——were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo as 2.70s. for 
o preenun of $24, equal to 100.096, a basis of about 2.68%. Geo. B. 
Gibbons & Co. of New York were second high, bidding a premium of 
$75.35 for 234s. Dated June 1, 1936. Due June 1 as follows: $2,000, 
1937 to 1941, and $3,000, 1942 to 1946. 5 , 


MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City 
Clerk, will receive bids until 2 p. m. (Eastern Standard Time) May 26, 
for the purchase at not less than par of $25,000 coupon, fully registerable, 
emergency relief bonds. Bidders are to name rate of interest, in multiples 
of 4 Ze or 1-10%, but not to exceed 6%. Denom. $1,000. Dated June 1, 
1936. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the Orange County Trust Co., Middletown. Due $5,000 yearly on June 1 
from 1937 to 1941, incl. Certified check for $500, payable to the city, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the city. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the city is $26,058,622. The total bonded debt of the city, including the 
above mentioned bonds, is $1,490,000 of which $219,000 is water debt. 
The population of the city (1930 census) was 21,276. The bonded debt 
above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the city. The fiscal year commences Dec. 1. The amount of 
taxes levied for the fiscal years commencing Dec. 1, 1932, Dec. 1, 1933 and 
Dec. 1, 1934 was respectively $595,432.78, $643,008.53 and $616,793.38. 
The’amount of such taxes uncollected at the end of each of said fiscal 
years, was respectively $60,298.37, $55,717.96 and $53,110.25. The 


amount of such taxes remaining uncollected as of the date of this notice, is 
respectively $10,823.57, $19,736.25 and $40,147.35. 


The taxes of the 
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Gosek yeet quaspeneina., Dee, i, 1935 amount to $627,869.64 of which 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND OF FERING— 
Clarence A. Smith, Director of Finance, will receive sealed bids until 2 
p. m. (Eastern Standard Time) on May 57 for the purchase of $1,825,000 
not to exceed 6% interest coupon or registered bonds, divided as follows: 


$1,425,000 series F tax revenue bonds issued to renew tax anticipation notes 
now ouressemne. Due $285,000 on June 1 from 1937 to 1941 incl. 
400,000 work relief . Due $40,000 on June 1 from 1937 to 1946 incl. 


noe boy is oe June 1. a0S wy to KT one rate of aN on 
of the bonds, expressed in a m eo or l- . Prin and 
interest (J. & D,) payable at the Sion’ rouse “ ester or at the 
Marine Midland Co., New York City, at holder's option. The bonds 
are eral obligations of the county, payable from imited taxes. A 
certified check for $36 eOO ; oe ee Sh = ores = the county A ayes ncoems- 
pany each proposal. e appro opinion o ay, on andewa 
of New York will be furnished the successful bidder. 


W YORK, N. Y.—BOND AUTHORIZATION BILL PASSED BY 
Lehman is said to have before him for consider- 
ation the Dunnigan bill, amending Articles 191-C, and 191-D. and adding 
new Argicle 191-F, of the Greater New York C , by authori the 
City Comptroller to issue during 1936 serial bonds not in excess of $30,000,- 
000, maturing in equal princi amounts in each year during the next 
succeeding five from their date, for paying or retiring revenue notes 
of the issue of Nov. 1, 1933, and making certain other changes. 


registerable, public welfare bonds offered on May 18—V. 142, p. 3389——were 
awarded to wn Harriman & Co.; E. B. Smith & Co. of New York, and 
the Marine Trust Co. of Buffalo as 1.90s for a premium of $1,545, equal to 
100.315, a basis of about 1.94%. The Manufacturers & Traders Trust Co. 
of Buffalo, sageter with Kean, Taylor & Co. and R. H. Moulton & Co. of 
New York ,submitted the second high bid. Dated May 1, 1936. Due Jan. 1 
as follows: $25,000, 1937 to 1940; and $100,000, 1941 to 1944. Public 
re-offering is being made at prices to yield from 0.30 to 1.90% according 
to maturity. In the opinion of the bankers the bonds meet present uire- 
ments as legal investments for savings banks and trust funds in New V ork 
State. The bonds are to be issued for public welfare the orgs and will 
constitute, in the opinion of counsel, valid and legally binding obligations 
of the city. They are payable both as to principal and interest from 
ad valorem taxes which may be levied against all of the taxable property 
therein without limitation as to rate or amount. 
Other bidders were: 


Int. Rate 


Name— Bid 
Manufacturers-Traders Trust Co., Buffalo; Kean, 
tL a & Co., N. Y.; R. H. Moulton & Co., Inc., 
o UE twecéccecc cmos Goch easegesesspoccoessaqese 1.90% $500,685 
F. 8S. Moseley & Co., Boston; Equitable Securities 
Co., N. Y.; Dick & Merle-Smith, N. Y.; Victor, 
Cosman & Ge., I. B cacakhubabdesecotacesocease 1.90% 500,550 
Bancamerica-Blair Corp., Goldman, Sachs & Co. and 
Geo. B. Gibbons & Co., Inc., all of New York- - - ~~ 1.90% 500,550 
Halsey, Stuart & Co., Stone & Webster and Blodget 
Inc., and Bacon, Stevenson & Co., all of N. Y_---. 1.90% 500,445 
Harris Trust & Savings Bank and First Boston Corp., 
Both of NGM 3 Gls dike odd cdo ad ch cb pawcdocgese 2.00% 501,385 
Lazard Freres & Co., Inc., and Blyth & Co., Inc., 
Math of NOW TEs odie cévck obec dmesuc aeteees 2.10% 501,095 


NORTH SALEM (P. O. C5 N. Y.—BOND SALE DETAILS— 

The $17,445 tax equalization bonds sold on May 6 as 3.10s, at a price of 
ar, as previously reported in these columns, were purchased by Ann B. 
urdy, not Ann Beeson. Other bidders were as follows: 


Bidder— Int. Rate Rate Bid 
Home Savings Bank, White Plains............- 3% To Par 
DER BD Ul cat Gand cededeneadiunesesse 3.40% 100.30 
eee te, Es ». slimmed btactindaenataebene 3 0 100.3 
GRRE Ce SERED. cnitinwn antes éGamineaae 3 A 100.119 
Basen, Sevensse BS Oak od caccwceescenecocees 3%% 100.25 


Financial Statement 


The assessed valuation of the property subject to the taxing power o 
the town is $5,926,061. The total bonded debt of the town, inicuding the 
above mentioned bonds, is $184,445, of which none is water debt. The 
population of the town (1930 census) was 1,120. The bonded debt above 
stated does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the Soper subject to the taxing —s 
of the town. The fiscal year commences Jan. 1. The amount of taxes levied 
for the fiscal years commencing Jan. 1, 1933, Jan. 1, 1934, and Jan. 1, 
1935, was, respectively, $62,380.08, $88,045.71 and $83,028.65. The 
amount of such taxes uncollected at the end of each of said tax years was, 
respectively, $2,324.52, $3,782.87 and, April 14, 1936, $8,505.03. The 
amount of such taxes remaining uncollected as of April 27, 1936, is, re- 
spectively, $749.99, $1,283.27 and $8,805.03. The taxes of the fiscal year 
commencing Jan. 1, 1936, due April 1, amount to $88,288.13, of which 
$8,458.60 has been collected. 


ORANGE COUNTY (P. O. Goshen), N. Y.—OTHER BIDS—The 
$240,000 welfare home bonds awarded recently to George B. Gibbons & 


Co., Inc., of New York as 2.10s. at plus a premium of $1,104, equal to 
100.46, a basis of about 2.06%—V. 142, p. 3390—were also bid for 
follows: 

Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co., and Graham, 

TS TN ee 8 clin eis 2.30% $381.60 
Bancamerica-Blair Corp., and Bacon, Stevenson 

SRR ea SR pa eR aera SARA BFE a 2.25% 480.00 
a a i i a en ee a eae 2.25% 957 .60 
Middletown Savings Bank; Warwick Savings Bank, 

and First National Bank of Warwick... .....--- 2.20% 89. 
ieee | Bees & E.G nncbvibvotdscausetvaxe 2.20% 139.20 
I a i ee 2.20% 240.00 
Kean, Taylor & Co., and Gran Safford & Co.... 2.20% 426.48 
Harris Trust & Savings Bank, Chicago, and Roose- 

ens BD Te, BG 5 oS iss oct dccotadbscadvoe 2.20% 549.60 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

ON RS Ca EE Pe GE: BE IE FPS CI By PAS EF 2.20% 864.00 
Estabrook & Co., and Adams, McEntee & Co... .-- 2.10% 168.00 
Stranahan, Harris & Co., Inc. .....-.....---------- 2.10% 765.60 
George B. Gibbons & Co., Inc. .........-.-.-.....-. 2.10% 1,104.00 


ORWELL (P. O. Orwell), N. Y.—BOND SALE—The $45,000 coupon 
or registered funding bonds offered on May 16—V. 142, p. 3221—-were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo as 1.90s, at 
a price of 100.076, a basis of about 1.88%. Dated May.15, 1936, and due 
May 15 as follows: $5,000 in 1937 and $10,000 from 1938 to 1941 incl. 


OYSTER BAY (P. O. Oyster Bay), N. Y.—MASSAPEQUA WATER 
DISTRICT BONDS SOLD—The $18,750 coupon or registered water bonds 
of Massapequa Water District offered on May 19—V. 142, p. 3043—were 
awarded to Roosevelt & Weigold of New York as 2.90s for a premium of 
$97.50, equal to 100.52, a basis of about 2.95%. The Long Island National 
Bank of Hicksville offered a premium of $187.50 for 3% bonds. Dated 
rege et hee Due May 1 as follows: $750 in 1941; and $1,000 from 1942 
Oo , incl. 


OYSTER BAY (P. O. Massapequa), N. Y.—SALE OF NORTH 
MASSAPEQUA FIRE DISTRICT BONDS—The $8,000 coupon or ro 
tered fire house and equipment bonds offered on May 18—V. 142, p. 3390 
—were awarded to Roosevelt & Weigold of New York as 4.20s. at a price of 
100.15, a basis of about 4.19%. Dated Feb. 1, 1935 and due $1,000 on 
Feb. 1 from 1949 to 1956, incl. Sherwood & Merrfield, Inc. of New York, 
the only other bidder, offered to pay 100.22 for 4s. 


PLATTSBURG, N. Y.—APPROVES POWER PLANT—The proposal to 
expend $250,000 for a municipal power plant was approved by a vote of 
2,825 to 1,553 at a recent election. 


PRATTSBURG, PULTENEY, WHEELER, URBANA, ITALY AND 
JERUSALEM CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Pratts- 
urg), N. Y.—BOND SALE—tThe $72,000 coupon or registered school 
bonds offered on May 15—V. 142, p. 3221—-were awarded to the Pratts- 
burg State Bank of Prattsburg as 3s, at par plus a premium of $210, equal 
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to 100.291, a basis of about 2.98%. Dated March 1, 1936 and due March 1 
as follows: $2,000, 1939 to 1944 incl.; $2,500, 1945 to 1950 incl.; $3, 
$57 incl. and $4,000 from 1958 to 1963 incl. Other bids were 


from 1951 to l 
as follows: 

Bidder— Int. Rate Premium 
Farmers & Mechanics Trust Co., Bath._......---- 10 $261.50 
ES Re NE a aR LIE ON 3.10 203 .7 
George B. Gibbons & Co., Inc_....__..._._-.------ .20 394.13 
en, OO. Be OG iin. a us on on cd nddn ddaddseduws 3.25 576.00 
ie S — “¥ | ~ ReRRaQebeIper ee ag ete 3.25 295. 
Manufacturers & Traders Trust Co......_...----- 3.25 287 .43 
Marine Te Te ie 5G eae Pee Sh Mee ee tS 3.25 225.00 
ns I Os a ee 3.50 ¢€ 
en eG, a ee 3.50% : 
Roosevelt & Weigold, Inc..................------ 3.50% 194.40 


RIGA, OGDEN AND SWEDEN UNION FREE SCHOOL DISTRICT 
NO. 4 (P. O. Churchville), N. Y.—BOND OF FERING—I. W. Randall, 
District Clerk, will receive bids until 1 p. m. June 1 for the purchase at not 
less than par of $181,000 coupon fully ta rege | school building bonds. 
Bidders are to name rate of interest, in multiples of 4 6 or 1-10%, but not 
to exceed 6%. Denom. $1,000. Dated June 1, 1936. Principal and 
semi-annual interest (June 1 and Dec. 1) payable at the State Bank of 
Churchville, in Churchville, or at the Central Hanover Bank & Trust Co. 

New York. Due June 1 as follows: $5,000, 1937 to 1941; $6,000, 1942 
to 1945; $7,000, 1946 to 1949; $8,000, 1950 to 1953; and $9,000, 1954 to 


1961. Cert. check for $4,000, payable to J. Roy Bromley, District Treas- 
urer, uired. Approving opinion of Clay, Dillon & Vandewater of New 
York 1 be furnished by the district. 


ROCHESTER, N. Y.—BOND OFFERING—Paul B. Aex, City Comp- 
troller, will receive bids until 11 a. m. (Eastern Standard Time) May 27, for 
the purchase at not less than par of the following described coupon, fully 
registerable, bonds: 


$400,000 public works construction bonds. Due $20,000 yearly on June 1 
rom 1937 to 1956, inclusive. 
722,000 school construction and equipment bonds. Due June 1 as follows: 
$37 ,000, 1937 and 1938; and $36,000, 1939 to 1956. 
1,500,000 tax revenue bonds of 1936. Due June 1 as follows: 
1937; $400,000, 1938; and $200,000, 1939, 1940 and 1941. 
Denom. $1,000. Dated June 1, 1936. Principal and semi-annual int. 
June 1 and Dec. 1) payable at the city’s payi agent in New York. 
idders are to name rate of interest, in a of 4%, provided only one 
rate may be specified for the 1,122,000 public works and school issues 
combined, while a different rate may be named for the tax revenue bonds. 
Certified check for 2% of amount of bonds bid for, payable to the City 
Comptroller, oy Bonds will be ready for delivery in New York at 
lace indicated by purchaser on or about June 11. og At oy opinion of 
eed, Hoyt & Washburn of New York will be furnish y the city. 


SEA CLIFF, N. Y.—BOND OFFERING—Ruth H. Branthwaite, Village 
Clerk, will receive bids until 2 p. m. (Eastern Standard Time) May 26 for 
the purchase at not less than par of $6,900 bathing pavilion bonds. Bidders 
are to name rate of interest, in multiples of 4% and 1-10%, but not to 
exceed 4%. Denom. $2,300. Dated May 1, 1936. Principal and semi- 
annual interest as! 1 and Nov. 1) payable at the State Bank of Sea 
Cliff, in Sea Cliff. ue $2,300 on May 1 in each of the years, 1937, 1938 
and 1939. Certified check for $150, yable to the village, required. 
Approving opinion of Clay, Dillon & Vandewater of. New York will be 
furnished by the village. 


TANNERSVILLE, N. Y.—NEW ISSUE OFFERING—George B. 
Gibbons & Co., Inc., of New York are offering on the market a new issue 
of $33,000 3.60% playground and public works bonds, dated May 1, 1936, 
and due ge! on May 1 from 1938 to 1953 incl. They are priced to yield 
from 2% to 3.25%. 


Financial Statement (Officially Reported April 20, 1936) 


Valuation, as determined by State Tax Commission__________. : ‘ 
Assessed valuation, 1935-36. Be pe gag SS IES a a2 UPS AR Rada ag hl " pee eat 
Total bonded debt, including this issue______..______________. 51, 


Population—1930 U. 8. Census._____._.......__._..__...- 656 
Tax notes outstanding April 20, 1936__..............---_-___- 3,200 
The above financial statement does not include the debt of other political 
subdivisions having power to levy taxes within the village. 
Taz Collections 
Fiscal year is March 1 to Feb. 28. Taxes become due in June) 


Collected ———_————- 
As of Apr. 20, ’36 





Year— Total Lery End of Fiscal Year 
|S TR aC $16,424 $13,524 82.34% $15,317 93.26% 
a... 19.935 15.911 79.81% 17. 89.90 
Sy pitetietaetrst 23°715 18510 78.05% 18/810 79.32% 


TROUPSBURG, JASPER AND WOODHULL CENTRAL SCHOOL 
DISTRICT NO. 1, N. Y¥.—BONDS OFFERED FOR INVESTMENT— 
Public offering of $60,000 3.50% bonds, priced to yield from 3.10% to 
3.50%, according to maturity, is being made by the Marine Trust Co. of 
yo ay Le ae March 1, 1936 and due serially on March 1 from 1948 to 


WATERVLIET, N. Y.—BOND OFFERING—Thomas A. Mahoney, 
Director of Finance, will receive sealed bids until 2 p. m. (Eastern Standard 
Time) on May 29, for the purchase of $385,000 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 
$361,000 school bonds. Due Oct. 1 as follows: $9,000, 1936 to 1943, incl. 

10,000, 1944 to 1958, incl.; $19,000 in 1959 and $20,000 from 
1960 to 1965, inclusive. 

24,000 improvement bonds. Due $1,000 on Oct. 1 from 1936 to 1959, incl. 

Each issue is dated Oct. 1, 1935. Denom. $1,000. All the bonds of each 
issue must be the same interest rate, but different coupons may be named 
on the respective loans. Rate or rates to be expressed in a multiple of 
“4 or 1-10th of 1%. Principal and interest (A. & O.) payable at the 
Director of Finance's office or at the Central Hanover Bank & Trust Co., 
New York City. A certified check for 2% of the bonds bid for, payable to 
jee —_— of = aap gd \ Hg ae ee each proposal. The 

ving opinion of Caldwe aymond of New Yor 
the successful bidder. . tact: be: temas 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The $530,000 coupon or registered bonds described below, which 
were offered on May 19—V. 142, p. 3390—were awarded to Halsey, Stuart 
ASP petit § on oe ao ty .225 for ty basis of about 2.33 vb 

ng reoffered-to investors at ces i 
to 2.60%, according to maturity. " a a 
$190,000 Saw Mill River Valley Sanitary Sewer District bonds. D 
$10,000 on June 1 from 1937 to 1955, inclusive. 7 
135,000 South Yonkers Sanitary Sewer District bonds. Due June 1 as 
follows: $5,000 from 1937 to 1944, incl.; $10,000 from 1945 to 
1949, inclusive and $20,000 in 1950. 
120,000 Blind Brook Sanitary Sewer District bonds. Due June 1 as 
follows: $10,000 from 1938 to 1943, incl. and $15,000 from 1944 

55,000 highway. acquisition bonds. Due J 

oo, ghway acquisition nds. ue June | as follows: : 

1937 and $10,000 from 1938 to 1942, inclusive. 95,000 fa 

30,000 Mamaroneck Valley Sanitary Sewer District bonds. Due $5,000 

on June 1 from 1938 to 1943, inclusive. 

All of the bonds will be dated June 1, 1936. Denom. $1,000. Princi 
and interest (J. & D.) payable in lawful money of the United States at i 
County Treasurer's office. 

The bonds were also bid for as follows: 





Bidder— Int. Rate Premi 
George B. Gibbons & Co., Inc......-...----.-- 214% $4, 33 83 
PR EE CEs nto aingepide chante esbenin 2% % 3,021.00 
ic Pn Cia D., ccnetamabhebochbaonwants 2u%% 590.00 
TE TD 2 10 «ale tual h Gate biliee edie ih earth 24% 1,107.70 
III 5, 6.ics tases ty ‘sh chin Cele doe oa ieee wicdil 2% % 954. 
BT RES ET, FE RNR re 2u%% 636. 
i UO. wc cea cndshememnnenbivacdanh 234 % 8,532.47 
I a a, ans le es wes ionic pales woe oy teal ak 2% % 6,990.70 
Onemical Bank & Trust Co. . . <1. ccccccccewcoe 2% % 6,448.51 
I ee 2% & 5,497.47 
PT BEC US G8 CIO. 6 o ccccbsmenoemecnenévce 2% & 3,497.47 
Pe CE Se 5 bo 6a debs cocndeuwedous see 2% % 3,259.50 
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Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 ; 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


CATAWBA COUNTY (P. O. Newton), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on May 26 by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh 
for the purchase of four issues of not to exceed 6% coupon or registered 
bonds aggregating $195,000, divided as follows: 
$89,000 general refunding bonds. Due on June 1 as follows: $4,000, 1941 

to 1946; $5,000, 1947, and $6,000 from 1948 to 1957, all incl. 

26,000 school refunding bonds. Due on June 1 as follows: $1,000, 1941 
to 1948, and $2,000 from 1949 to 1957, all incl. 

30,000 road —— bonds. Due on June 1 as follows: $1,000, 1941 to 
1944, and $2,000, 1945 to 1957, all incl. 

50,000 school funding bonds. Due on June 1 as follows: $2,000, 1941 to 
1944; $3,000, 1945 to 1954, and $4,000, 1955 to 1957, all incl. 

Denom. $1,000. Dated June 1, 1936. Bidders to name the rate of 
interest in multiples of 4 of 1%. Prin. and int. (J. & D.) payable in lawful 
money in New York City. Deliver at place of purchaser's choice. No bid 
for less than all of the bonds will Se entertained. The approving — 
of Reed, Hoyt & Washburn of New York will be furnished the purchaser. 
A ones Ce ag for $3,900, payable to the State Treasurer, must accom- 
pany the . : 


CONCORD, N. C.—NOTE SALE—The $30,000 issue of public improve- 
ment bond anticipation notes offered for sale on May 12, was purchased by 
a — tee 1.45%, according toreport. Dated May 11,1936. Due 
on Nov. 1l., . 


DUNN, N. C.—FINANCIAL STATEMENT—The follo 
tion is furnished to us through the courtesy of the William B. 
of Winston-Salem, N. C.: 

Statement of Financial I nares fe 4 Local Government Commission— 
un i 

Name of unit—Dunn, N.C. As Dee. 31, 1935. 

Population of unit—1935 Census, 4,557; present population est. 5,000. 

Assessed Property Valuation for Taxation—1935, $2,767,111; 1934, $2,- 
673,156; 1933, $2,648,792. 

1935 tax rate is divided 1 Se, Seliowe: debt service, $.4489; general fund, 


$.9468; other purposes, $ 











. informa- 
reene Co. 








iscal Year— Taz Rate Taz neollected to Date 
See ne $1.90 $53 ,969. $31,417.61 
ERI PRIN BEB - 1.90 52,151.05 12,620.36 
RR RES a a eS 2.00 54,209.84 10,106.17 
fl Re RRS FANE 1.75 60,898.21 8,197.96 
Uncollected taxes for all prior years...........-..--- 23,500.53 
Outstanding Debt— 
Bonds to be retired from utility revenue---..........-------- $432,000.00 
Other bonded indebtedness.............-.....------------- 199,700.00 
Tatts. . + cu camnkbbabbdndnnetnomedidipeneachbontbanmaneé: $631,700.00 
$34,026.27 


Gross Wehity FTOVEMUS... . on cccdcsc comecwesceessconsencecess 
Utility profits year ending Dec. 1935 (before deducting debt ser. 

maturities payable out of utility revenues) ......-..------- 
Amount of uncollected special assessments 
Amount of such special assessments now delinquent--..-.-...--. 10,157.00 

Sufficient taxes were levied for debt service for the fiscal year 1935-36 
care of everything that is not being refunded. 





fund bonds outstanding.............-..----------- 3 4,500.00 
en Cees Oe ee. 8 oo cinbanbanaeeeennncewns 603. 
Rend Gventenettet REE. bo. cciiins cob anded cadabectctec 38,677.16 
Utility Issues Other Bonded Deb* 
Amount of principal in default... .-- $25, .00 7; .00 
Amount of interest in default... ._-- 12,261.25 5,732.25 


Date of oldest principal default outstanding—March 1, 1934. 

Date of oldest interest coupon default outstanding—April 1, 1935, through 
pecs. Pe ee October, 1935, November, 1935, and January, 1936, have 

n paid. 

The refinancing plan for the bonds pomneng SO past due bonds and in- 
cuding all bonds due through June 30, 1939, been mailed out to the 
bondholders for their approval. The interest from April 1 through Sept. 1, 
1935, is also being refunded. 


HERTFORD, N. C.—BONDS APPROVED—The Local Government 
a is said to have approved the issuance of $15,000 in refunding 
nds. 

HIGH POINT, N. C.—REPORT ON FINANCIAL STATUS—Jamieson 
Edwards & Co., New York City, have prepared a report on the financial 
and economic condition of the above city. The report comments on the 
progress of the debt refunding plan, dated October, 1933, also the upward 
trend of tax collections, and the excellent earnings shown by the city’s 
own electric system and the water system. It sums up its findings as 
indicating the City of High Point is reestablishing its credit standing on a 
sound basis. 

KINSTON, N. C.—NOTE SALE—The Branch Banking & Trust Co. of 
Wilson is reported to have purchased recently $20,000 tax anticipation 
notes at 2% plus a premium of $1. 

MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND ISSU™- 
ANCE NOT SCHEDULED—It is stated by G. D. Bradshaw, County 
Auditor, that nothing definite has been done as yet in the matter of issuing 
$1,178,000 in school building and repair bonds. 


NORTH DAKOTA 


ASHLEY SCHOOL DISTRICT NO. 9 (P. O. Ashley), N. Dak.— 
BONDS SOLD—It is stated by the District Clerk that $36, school bonds 
have been purchased by the State Board of University and School Lands. 


HORACE COMMON SCHOOL DISTRICT NO. 6& (P. O. Fargo) 
N. Dak.—BOND SALE—The $11,000 issue of 4% coupon or registered 
semi-ann. school bonds offered for sale on May 15—V. 142, p. 3222— 
was purchased by the Charles A. Fuller Co. of Minneapolis, at a price of 
101.00, a basis of about 3.88%. Dated Jan. 1, 1936. Due from Jan. l, 
1937 to 1956. No other bid was received for these bonds. 


JAMESTOWN, N. Dak.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on June 1, by A. R. Thompson, City Auditor, for the 
purchase of a $69,000 issue of refunding bonds. Interest rate is not to 
exceed 5%, payable M. & N. Denom. $1,000. Due on Nov. 5, as follows: 
$5,000, 1938 and 1939; $6,000, 1940 to 1943, and $7,000 from 1944 to 1948. 
Bidders will be required to submit bids on a form furnished by the City 
Auditor. A certified check for 2% must accompany the bid. 


OHIO 


AKRON, Ohio—BOND OFFERING—Don H. Ebright, Director of 
Finance, will receive bids until noon June 8 for the purchase of $10,000 4% 
ree parks and playgrounds bonds. Denom. $1,000. Dated June 1, 1936. 

rincipal and semi-annual interest payable at the City Treasurer’s office. 
Due $2,000 year on Oct. 1 from 1937 to 1941. Certified check for 2% 
of amount of bid is required. Bonds will be furnished by the city. 


BRADNER, Ohio—BONDS DEFEATED—The $15,000 water works 
— mane, Was defeated at the May 12 election, the vote being 35 for and 
against. 


CINCINNATI 
City Auditor, will 


Ohio—BOND OFFERING DETAILS—Henry Urner, 
receive sealed bids until noon on June 3, for the purchase 


of $8,128,000 2% % coupon, registerable as to principal and interest refund- 
ing bonds, divide 


as follows: 








3556 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


$7,810,000 Cincinnati Southern Railway bonds, due July 1, 1952. Interest 
payable J. & J. The bonds to be refunded mature July 1, 1952 
and are callable prior to maturity. The bonds are a genera) 
obligation of the city and are payable from taxes which are 
unlimited as to amount or rate, but are also payable from the 
earnings of the Cincinnati Southern Railway, in so far as the 

same are sufficient to meet the requirements of these bonds. 
318,000 water works bonds, due Sept. 1 as follows: $36,000 from 1937 
to 1939, incl. and $35,000 from 1940 to 1945, incl. Interest 
payable M. & 8. The bonds are a general obligation of the city 
and are payable from taxes which are unlimi as to amount or 
rate, but are also payable from the earnings of the water works 
in so farasthesame are sufficient to meet the requirements of 


these bonds. 

All of the bonds will be dated July 1,1936. Denom $1,000. Inthe case ofa 
bid for other than 2%% bonds, the alternate rate must be expressed in a 
multiple of of 1%. ifferent rates may be named on the respective 
loans, but all of the bonds of each of the issues must bear the same coupon. 
Bids may be made separately for each lot or for ‘‘all or none.”’ cipal 
and semi-annual interest pagene at the Ir Trust Co., New York City. 
A certified check for 3% of the first $100, of bonds bid for, and 1% 
of all bonds in excess of $100,000 bid for, payable to the order of the City 
Auditor, must accompany each proposal. Appro opinion of the City 
Solicitor will be furnished without charge. Any ot opinion must be 
spoure at an. cost. Preliminary notice of the offering appeared in 

. ’ p . . 


CLARK COUNTY (P. O. yn gs Ohio—BOND SALE—The 
two issues of improvement bonds, ting $185,223 offered on 

Ma . 142, p. 3045—were awarded as follows: 
$157,800 poor relief bonds to Otis & Co. of Cleveland as 2s, for a 

f . a basis of about 1.96%. 
,000, 1937; $16,900, 1938; $17,900, 1939; $19,000, 
1940; $20,100, 1941: $21,400, 1942: $22,600 in 1943 and $23,900 
in 1944. A certified check for $5,000 is required. 
27,423 road ap bonds to Braun, Bosworth & Co. and Prudden & Co. 
o as 2 \s, for Fay ye of $156, equal to 100.57, a basis 
of about 2.10%. Due March 
from 1939 to 1941, incl. and $7,000 in 1942. A certified check for 
é m accom eac , 
E> ch issue is dated May Lb. 1936. a 
COLUMBUS, Ohio—MILL LEVY DEFEATED BY NARROW MAR- 
GIN—The proposed 2.4 mill levy, designed to raise $875,000 for the 
purpose of restoring municipal services and functions to a maximum of 
efficiency, was defeated by a m n of et 53 votes at the primary election 
on May 12, engine bT comp ete official tabulation of the ballots cast. 
Favorable votes num 33,597 as against 33,650 in opposition. Muni- 
cipal services, includi police and fire protection requirements, were cut 
drastically following defeat of the 3-mill levy on Feb. 18 and still are on the 
limited , according to press dispatches from Columbus. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—F. J. Husak, Clerk of the Board of Commissioners, will receive sealed 
bids until June 12 for the purchase of $171,600 poor relief bonds, to mature 
serially from 1937 to 1944incl. The issue was voted at the May 12 election. 


ENGLEWOOD, Ohio—BONDS NOT SOLD—The $9,000 4% coupon 
water works bonds offered on May 16—V. 142, p. 2877—were not sold. 
Dated Dec. 1, 1935. Due $225 yearly on Sept. 1 from 1937 to 1976, incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND OFFERING 
—E. J. Dreihs, Clerk of the Board of Commissioners, will receive sealed 
bids until noon on June 10 for the purchase of $300,000 3% coupon emer- 
gency poor relief, public utilities excise tax, second issue. Dated June | 
1936. Denom. $1,000. Due March 1 as follows: $32,000, 1937 and 1938; 
+t gat 1939; $36,000, 1940; $38, , 1941; $40,000, 1942; $43,000 in 
, and $45,000 in 1944. Prin. andint. (M. & 8.) payable at the County 
f; urer's office. If an interest rate other than 3% is named on the 
poner such other rate must be expressed in a multiple of 4% of 1%. A 
= : 4 cae bag $3 000, ne ht ou se the oe of the ae of Treasurer, 

y each proposal. complete transcript of proceedings 
will be furnished the successful bidder. This issue was authorized at 
the special election on a 12. 

The payment of principal and interest on the issue is provided by revenues 
from an excise tax levied by the State of Ohio against public utilities, in 
accordance with provisions of House Bill No. 501 enacted by the Qist 
General Assembly in regular session. If the revenues from this source 
are insufficient to meet the above payments there will be levied a direct 
tax on all of the taxable property in Hamilton County, Ohio, to provide 
funds to pay interest and principal on said bonds. 


Financial Report 

Percentage of total current and delinquent real estate taxes collected 
for the first half of 1935 (based upon current billings), 102.99%. 

$2,921,520 worth of bonds and cash to credit of Sinking and Bond 
Retirement Fund as of May 1, 1936. 

There has never been any default of any debt, principal or interest. 

Population last census, 589,356 (estimated census in 1936, 590,000). 

Tax rate (county levy) 1935, 3.81 mills. 
FP aes of above bond issue will be strictly used for the purpose above 

True_ valuation (approximate), $1,014,753,210. Assessed valuation 
$1,014,753,210. pie: : 

Total debt, excluding above issues, $17,666,238; from which may be 
deducted bonds and cash in Sinking and Bond Retirement Fund as of 
May 1, 1936, $2,921,520. 


HANCOCK COUNTY (P. O. Findlay), Ohio—BONDS VOTED— 


At the May 12 election a $58,000 relief bond issue was approved by a vote 
of 4,165 to 2,851. 


HUBBARD SCHOOL DISTRICT, Ohio—BOND ISSUE REJECTED 
—The proposed $30,000 bond issue was defeated at the primary election on 
May 12. Although 751 votes were in favor of the measure as compared 
with 455 opposed, the issue failed to receive the required 65% majority vote. 

JACKSON, Ohio—BOND OFFERING—J. F. Jenkins, City Auditor, 
will receive bids until noon June 11 for the purchase at not less than par of 
$15,000 446% municipal building bonds. enom. $1,000. Dated Oct. 1, 

935. Interest payable annually on Oct. 1. Due $1,000 yearly on Oct. 1 
from 1937 to 1951, incl. Cert. check for 3% of amount of bonds bid for, 
payable to the City Treasurer, required. 

IRONTON, Ohio —LEGAL OPINION—DEBT STATEMENT—The 
$37 5,000 3% waterworks refunding bonds awarded last week to Charles A. 
Hinsch & Co., Inc. of Cincinnati and associates at a price of 100.42, a 
basis of about 2.94% , will be approved as to legality by Squire, Sanders & 
Dempsey of Cleveland. The bankers are re-offering the bonds for general 
investment at prices to yield from 1.50% to 2.90%, according to maturity. 
Other bids for the issue were as follows: 





CANTON 





mium 
as follows: 





Bidder— Ini. Rate Premium 
Stranahan, Harris & Co.; Ryan, Sutherland & Co.; 

The Provident Savings Bank & Trust Co.; Van Lahr 

Doll & Isphording and The Weil, Roth & [rving Co. 3% $1,444.44 
Otis & Co.; McDonald-Coolidge & Co.; and Mitchell, 

PE: tor perks Pepandars te ane) > 3% 1,248.50 
Assel, Goetz & Moorlein, Inc_.___________- os en 34% 3,300.00 
Field, Richards & Shepard; Braun, Bosworth & Co., 

GG i te geen ee 3%% 3,181.25 
Fox, Einhorn & Co., Inc.; Grau & Co.; Nelson, Brown- 

ing & Co., and Lawrence Cook & Co____.._-.----- 34% 503 .33 
Seasongood & a iat iil esad aati iti ain datas ajdietd id dls 344% 4,238.85 
SY ee eee aan 3% % 2,815.50 


Financial 


1 as follows: $5,423 in 1938; $5,000 | 
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Financial Statement (As Officially Reported April 11, 1936) 


Actual value of taxable property (estimated) -.............- $25,000,000 .00 
Assessed valuation (1935-1936) -......................... 14,832,789 .00 


Total bonded debt (including this issue)_.............-.-_. 1,145,531.28 
: Waterworks bonds. ...............-.... $483 ,009. 
We Gs oo odin +6 Setetittndas catabibbacccrebciiidbodcwed 662,522.28 


Population 1920, 14,492; 1930, 16,621. 

The above statement as to bonded debt does not include overlapping debt 
of other political subdivisions for which the property represented by the 
assessed valuation is subject to a tax. 


LIMA CITY SCHOOL DISTRICT, Ohio—FINANCIAL STATE- 
MENT—The following is given in connection with the offering on May 22 
of $32,000 refunding bonds—V. 142, p. 3390: 

Financial Statement 


RRR RIS SSE Se Haley ene pe ae $47,385,670 
Population, 42,000. 


Taz Rate for 1936— Inside Limitation Outside Limitation 
Pea anaadacecenestasesnwensee None 1.31 mills 
CREPREs 2 condecscnageeseesehs 2.26 mills 3.00 mills 


There has been no bank failure within the last year. 
We have no sinking fund. Total debt, including this issue, $659,000. 











—Operation 

Taz Record Levied Collected Collected 
Rie cnade }eeuladon $96,467.22 $80,138.13 $506,523.67 $294,623.22 
i a cnn mahedaidil 101,719.63 71,115.81 .501.37 275,586.46 
eee ’ 75 54,467.18 415,616.83 305,130.57 
eee Oe 78,775.53 74,242.60 403,666.42 256,286.56 
Bec céecsecosucased Ge. pseahens ee  seaeasesec 

The December collection of taxes will be ony a 100% collection. 

Bond Requirements— 1937 193 193 1 1941 
DOR cosndovtéusboheasd $62,000 $61,000 9,000 ,000 $61,000 
Pun naa ds cebéinneeen 23,650 23,850 20,950 18,100 15,175 


We have not paid all of our maturities to date. We have 
$14,812.50 of a total of $40,225 due; $9,000 of the $40,225 


LYNDHURST, Ohio—BOND EXCHANGE—The Village Clerk reports 
that $833,355 of 4 ~ refunding bonds have been issued in exchange for the 
obligations y devine aves f 


MARION, Ohio—BOND OFFERING—Luather L. Landes, City Auditor, 
will receive bids until noon June 1 for the purchase of $10,377 service 
department bonds, to bear interest at 4«%%. enom. one for $158.25 and 
one for $218.75, 10 for $1,000. Dated May 1, 1936. Interest payable semi- 
annually. Due each six months as follows: $377, March 1, 1937; $2,000, 
Sept. 1, 1937 to March 1, 1939; and $1,000, Sept. 1, 1939 and March l, 
1940. Certified check for $105, required. 


MOGADORE, Ohio—BOND OFFERING—Logan Lutz, Village Clerk 
will receive bids until noon June 1 for the purchase of the following 5% 


ae oe 
$13,600 bonds. Denom. $850. Due $2,550 on Oct. 1 in 1942, 1943, 1944 
and 1945; and $3,400, Oct. 1, 1946. 
Denom. pore 1. 1968; and $1,000. on Ost. 2 


d a total of 
be refunded. 


4,500 bonds. , 
in each of the years 1943, 1 , 1945 and 1 
Dated April 1, 1936. Principal and semi-annual interest pyete at the 
M ore Savings Bank, in Mogadore. Certified check for 2% of amount of 
bonds bid for, required. 


NEWTON FALLS, Ohio.—BOND OFFERING—Ernest L. Clabaugh, 
Mowe Clerk, will receive bids until noon June 8 for the purchase at not 
less than par of $8,000 5% coupon arn refunding bonds. Dated A l, 
1936. Princi and semi-annual interest (April 1 and Oct. 1) er 
the office of the Sinking Fund Trustees. Due $1,000 yearly on . 1 from 
oe we 1945. Cert. check for $500, payable to the Village Treasurer, 
req rn 


OHIO, 


@ at 


State of—FIRST PRICE DECLINE SINCE SEPTEMBER 
REGISTERED IN CITY BONDS—tThe first price decline in Ohio municipal 
bonds recorded since Sept. 12, 1935 was shown in the average yield of bonds 
of 30 Ohio cities compiled b m,. J. Mericka & Co., Inc., whose New York 
meniy located oo’ pel ey t. 4 hy week ended -~S i which Speed ; 
at 2.93 as com . or 2 preomeme woe. verage Oo 

15 largest Ohio cities rose from 2.91 to 2.92 and of 15 secondary cities from 
aoe to 2.96. Averages are weighted according to outstanding debt of each 

ty. 

SHEFFIELD LAKE (P. O. Lorain), Ohio—BONDS SOLD—The 
$11,750 5% refunding bonds unsuccessfully offered on March 19 were sold 
later to Nida. Schwartz & Seufferle, Inc. of Columbus at par. Dated Oct. 1, 
1935 and due Oct. 1 as follows: $750, 1939; $1,500, 1940; $2,000, 1941 and 
1942; $2,500 in 1943 and $3,000 in 1944. 


SUMMIT COUNTY (P. O. Akron), Ohio—BONDS APPROVED— 
A $166,000 poor relief bond issue was approved by a vote of 25,180 to 23,256 
at the May 12 election. 


OKLAHOMA 


SEMINOLE SCHOOL DISTRICT NO. 17 (P. O. Seminole), Okla. 
—BOND OF FERING—Sealed bids will be received until May 25 by Chester 
Gates, District Clerk, for the purchase of an $80,000 issue of school bonds. 
Bidders to name the rate of interest. Due $20,000 from 1937 to 1940 incl. 
(These are the bonds that were originally scheduled to be sold on May 18, 
as reported in these columns—V. 142, p. 3391.) 


SNYDER, Okla.—BOND OFFERING—George Robinson, Town Clerks 
will receive bids until 8:30 p. m. May 25 for the purchase at not less than 
par of $15,000 waterworks extension and improvement bonds, to bear 
interest at rate named by the successful bidder. Due $2,000 yearly beginning 
three vears after date of issue, except that the last instalment shall amount to 
$1,000. Certified check for 2% of amount of bid, required. 


STRINGTOWN, Okla.—BONDS SOLD—It is reported by the Town 
Clerk that $20,000 4% semi-annual water works bonds have been pur- 
chased at par by the Public Works Administration. 








Oregon Municipals 
CAMP & CO@O., INC. 


Porter Building, Portland, Oregon 


OREGON 


BAKER COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Baker), Ore.—BOND OFFERING—John H. Sass, District Clerk, 
will receive bids until 8 p.m. May 29 for the purchase of a $1,000 5% re- 
funding bond. Dated May 1, 1936. Due May 1, 1945. Certified check for 
$100, required. 


COOS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Marshfield), 
Ore.—BOND SALE—The $2,000 issue of 5% semi-ann. school bonds 
offered for sale on May 18—V. 142, p. 3391——was purchased by the Coos 
Bay National Bank of Marshfield, according to report. Due on June l, 
1946, optional on June 1, 1937. No other bid was received. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—-BOND OFFERING—Sealed bids will be received until 7:30 
p. m. on May 27, by Ida M. Odell, District Clerk for the purchase of a 
$95,000 issue of refunding bonds. Interest rate is not to exceed 44%, 
payable J. & J. Denom. $1,000. Dated July 1, 1936. Due on July 1 
as follows: $18,000, 1937 to 1940, and $23,000 in 1941. Principal and 
interest payable at the County Treasurer’s office or at the fiscal agency 
of the State in New York. The approving opinion of Teal, Winfree, 




















McCulloch, Shuler & Kelley of Portland will be furnished. A certified 
check for $2,000 must accompany the bid. 


KLAMATH FALLS, Ore.—BOND REFUNDING NOT SCHEDULED— 
In connection with the report carried in these columns last March. on the 
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Volume 142 


ype posed refunding of the $550,000 Bancroft Act bonds—V. 142, p. 2204— 

is stated by the City Treasurer that it is the intention of tie city to 

offer some group for sale, the amount of which has not been de termined. 

It is expected that the sale will be held around the end of this month, he 
reports. 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 











ARONA, Pa.—BOND OFFERING—M. L. Bossart, Borough Secretary, 
will receive bids until 7 DP m. May 25 7 vo | urchase of ,000 bonds 
enom. a 


bearing interest at 4% ‘ ay 1, 1936. Due $500 
yearly from 1941 to 1950. Certified check for $500, required. 


BELLEFONTE, Pa.—BOND OFFERING—Marie Doll, Borough Secre 
tary, will receive bids until 10 a. m. (Eastern Standard Time) June 26 for 
the purchase at not less than par of $136. 000 coupon, registerable as to 
principal, floating debt funding bonds. Bidders are to name as e rate 
of interest making choice from 2, 24%, 2%,2%,3,3 %. enom, 
$1,000. Dated Aug. 15, 1936. Interest payable Feb. 15 and Aug. 15. 

ncipal and interest payable at the Bellefonte Trust Co. of Bellefonte. 

1,000, 1939, and $5,000, 1940 to 1966. 


Due yearly on Aug. 15 as follows: 
nds bid for, payable to the Desoush 


Cert. check for 2% of amount of 
Treasurer, for 2% 
BETHLEHEM CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 

f Directors, bids 


Clifford F. Frey, Secretary of the Board o receive 
until 7 p.m. astern S sand Teast tame 0 ton che nirenaen on tot tae 
Shon par of $3 ne Gong n, registerable as to refunding 

1 2%. 24% Poe. 246 % ey %G De Dated Jt % 

Or [eee Or oO, an O- nom. . a 

13 Zor 2 x pega. AFH S| Due on yaiy 1,00¢ as follows: $10 
1937. 1958 0.000. 1940. 1941 oy be ea and 0,000, 1 to 
1946. ~Boek —? 5,000, ‘Payable to required. 
The totes at provide and pay for Jj ey yg for the | 1 


opinion of Fowkeend Elliott & Lae we — "and for 


approval of the State Department of Internal 
Financial ees 
The School District of the City of ee Pa. a district of the 
second class, incorporated 1917, situated on the Lehigh ‘o> Te in Northamp- 
ton and Le counties. Area of territory, 17.79 sq. miles opulation 
1930 census, 57,892. Valuation of taxable property for 1936, $62,714,798 
based on approximately 80% of actua] value 


Indebtedness 
May 20, 1936—Bonded indebtedness (incl. ad 225,000.00 
y ( proposed 


























BO DRED GNC és cindchoeduedésoce $509,983 .2 
Deposits to be made prior to June 30, 1936-.-...-. 24,000. 30 
533 ,983 .27 
$2,691 ,016.73 
POSRIRIENS SD. FIRS Gs BE ho ddcedcastcoccacantenewccects 28,000.00 
Approximate balance—June 30, 1936..................-..- $2,663 ,016.73 
Statement of Operations 
— 1934-35 
11 Mills 
Cash L. ~ -nalilat pena GF POM iccinddccanedéeséacceseens $10,980.59 
SEL A Pap neo GOR Spel 7 SE SR a Gee ee Mee RA ARE 688,320.16 
Seeae can I ion 0k a chia, os beh wai eines aye anointed 112,613.72 
Operat! DD UO cadeasnceecdiatthwdacuéoobnenosucdht 320,844.80 
GT EE ncadumsdone+etuesutieodetadbdecneenbbonanne 46, 
1,178.8 . 7 
ma $ 28.8 
Sink OL ER NN PO AE EEE OE AN A DR Heh AN Oe $111,000.00 
iE Rl i A LEDIIEEE GEL LE LEO EDEL AS ALLEGED EBM IB 151,722.50 
a Pn Conner SORE)... uc cnemanembameenniooowe 202 328.33 
Ge GEE Sn oo detencedcadbbomedtbkbodneeessenenesi 783,117.06 
$1 248,167.89 
C2 Co NOE nc niadnctiocmudelietbeownoetn $69,339.98 
IT I I oan abeeaanaran ain te 70,000. 
Cash balance—End of fiscal year........-....-...--..---.. . 660.08 
Cash deficit—End of fiscal year.................-.....- $69,339.00 
Taz Collections as of April 30, 1936 
Property Taxes Only (not including penalties) 
mount ncollected P.C. Un- 
Fiscal Y Ti 4 ~~ O38 A OU 30. 
ear— az 
SI i I a $6,209 orereee ” 
a a i ie a $883 ,092 10,165 01151 
PE SSR ARS MR 839,792 25,094 2988 
I ain os aint ies ins dicta cht al detent 839,427 64,626 07698 
hc ets tiie oe en aoe 821,979 89,239 10856 
Ss tain diesteg depmtemebaeaaninie 90,581 93 ,935 13602 
SEE ERR a i ER EF eS 686,625 88,806 12933 


BRANCH TOWNSHIP SCHOOL DISTRICT (P. O. Minersville), 
Pa.—BOND OFFERING—Alva J. Dando, phy ahaa Secretar ag ve 
bids until 8 p. m. June 6 for the purchase of $28,000 coupon A 
interest at 3%, 3%, 4, 44, 4%, 4% or 5%. Denom., $1, O00." y Ane] 
June 15, 1936. Interest payable June 15 and Dec. 15. Due $7,000 on 
June 15 in 1941, 1946, 1951 and 1956. Certified check for 2%, required. 

Sealed bids will be received by District Secretary, until 8 p. m. (Kastern 
Standard Time). The bonds will be issued subject to favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


CALIFORNIA, Pa.—BOND OFFERING—George W. Wood, Borough 


Secretary, will receive bids until 8 p.m. May 27 for the purchase of $76,000. 


coupon, registerable as to principal, street improvement bonds. Bidders 
are to name rate of interest, in multiples of 4%, but not to exceed 49% 
Denom. $1,000. Dated June 1, 1936. Prin. and semi-ann, int. pa able 
at the Peoples Bank & Trust Co. in California, Pa. Due June 1 as follows: 
$1,000, 1938; $5,000 in 1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954, 
1956, 1958, Prank 1962 and 1964: and $10, ‘000 in 1966. Deposit of $1, 000 
required. pproving opinion of Burgwin, Scully & Churchill of Pittsburgh 
will be oa ed the successful bidder. 
Financial Statement 

Assessed valuation as equalized for State and county taxes for 

BO 4» oem cbavndvd Sb Wubd Ste bdbetdese deneascoecbeoeedéve “I. naa ,219 


Retimated RD We he cc ceaceka nbbe den nutans ie ; ,000 
Bonded debt (including this issue) - ............-...-....-..- 6,000 
i od od in thas ain hoes ak aie a ciein' a bebe ae. 8,000 
PE AeA cod het abinabapbdbdbiesitn bdbade dhakehauikhe , 
EL. .n cwintieddhektikunb abba eo eibdeniiotanid o 10,074 
65 2d ccbadnowbeckhanduiidetou 1935 934 
Industrial real estate...............-.-..--.- 10% 10% 
a 90% 90 
On I i a a a 13 mills 14 mills 
Sinking fund tax rate per $1,000_........--.-.--- 1 mill 2 mills 
Bonded debt—N on-electoral .............-...... This me uly Fee Mee 
EE RRA EEE iy CAE A eh EE IS SO a None 


Population: 1930, 2,340; 1936, 2,400. Bonds are free of "Wenesvieuaie 
State tax. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. Washington, 


- D. 3), Pa.—BOND OFFERING—Garvin Ri. Wylie, Distries Secretary. 





Chronicle 3557 
will receive sealed bids until 7:30 p. m. on June 2, at the Peoples Nationa 
Bank, Washi = for the — ae _ 000 not $e ane > interest 
coupon school . Dat Denom. $ . Due July 1 as as 


follows: $1,000, 1937 and 1038, ob 000 ie 1939 to ery incl. and $1,000 
der to name one rate of interest on the issue, 
expressed in a multiple of of 1%. A certified check for $400, peyreng to 
the order of the District easurer, Must accompany each = The 
issue will be sold subject to the approval of the Panaayivenia ~ ea of 
Internal Affairs. 


CLEARFIELD FOWNSHIP SCHOOL DISTRICT (P. O. Clearfield), 
Pa.—BOND OFFERING—Hugh A. Lawhead, District Secretary, will re- 
ceive sealed bids hy the offices of Arnold & Chaplin — Bidg.. Clear- 
field, until 3 . (Eastern Standard Time) on May 29 for the purchase 

f $35,000 3 % ¢ coupon bo oisided. at oo s: 
$22, 000 refunding bonds ue $2, 3 

13,000 improvement yoy Due Jane Bg 956.  Redeemahie at dis- 

trict’s option at any time after 10 years. 

Dated June 1, 1936. Denom, $1,000. Interest payable J. & J. 

10,000 5% gt oF. 


COUDERSPORT, Pa.—BOND SALE—The 
isterable as to principal, street im a bonds offered on Ma 
142, p. 3046—were awarded to Glover & M Inc. of 
us a premium of $1,252, equal to 112. 53, a basis of ha, 3. rts 
Dated ad 1, + and due as follows: $500 in 1948; $3,000 in 1949 and 


from 1944 to 1946 incl. Bid 


1950 and $3,500 in 1951. Other bids were as follows: 

Bidder— Premium 
Citizens Safe Deposit & Trust Co., Coudersport............-.-- $1,200.00 
a, Se ce i Je. i ca meitaemenebnibadidinined 1,117.00 
First National Bank, ORES PALLETS SEES DELEON TE TIS 1,110.00 
BOG Ba oa 6 ties ket teids edb te be bie iia ek ee Jl 


DOYLESTOWN TOWNSHIP SCHOOL DISTRICT (P. oO. Doyles- 
town), Pa.—BOND SALE—The $17,000 coup ( to 
) school improvement bonds offered on 
were awarded to M. M. Freeman & Co. of P 
of 101.9l,a AA of about 3 ig ae 
as follows: $500, 1938 to 1947 incl.; $1,000, 1948; $500, 1949 ) and 1950: 
$1,000, 1951; 3500 1952; $1,000, 1953; $500, 1954; ‘31, 006, 1955 and 1956: 
$500, 1957; $1,000 from 1958 to 1961 incl. and $500 


coe s Sew SCHOOL DISTRICT, » seater ‘SALE—M. M. 
amg . ht ths f Philadelphia have purchased $20,000 school bonds at a 
ce 0 


HAVERFORD TOWNSHIP (P. O. U Darby), Pa.—BOND 
OFFERING—H. A. Fritschman of the Board nt 4 of Commissioners 
ping nahi — bay 6. 30 p.m : ( on sim)? OTe A a s 

or the purchase , ; 4. . or upon 
street Ae sewer MA RO paral 1, 1936. ° Denom. 
$1,000. Due June 1, 1966; red. pe yy Fy at par and accrued 
interest, 10 years from date of issue or on any subsequent interest pay- 


ment date. ble as to principal A yable as to prin. 
and int. (J. & D.) at the office of Drexel & “ot Philadelphia. A cer- 
tified check for $2,000, ereme to the order of the sp Be must accom- 
Boul of Ph proposal. tL, Neue & Deena E Remick & 

of Philad — and Lutz ry Seoer & & Fronefield, "Media, will 


be furnished the successful bidder. 
HEIDELBERG, Pa.—BOND ee $10,000 tos. hee funding bends 


offered on May 18—V. 142, p. 3224—were awarded 
Co. of Pittsburgh at 100.73 or 4s, a basis of about 3. poe Denom., $1,000. 
Dated June 1, 1936. Interest payable June 1 and .1. Due $1,000 


yearly on , ae 1 from 1937 to 1946. 


JONES TOWNSHIP Oe. 1g de eg (P. O. avai Pa.— 
BOND OFFERIN' a. oe Simons, ct Secretary, 1 receive bids 
purchase of $8, G00 4% school bonds. Denom. $500. 
nares pore FS gE hE Due $1,000 
d check for 10% 

will be motel a up to noon. The bonds wi be or nm no at any time 
after 10 years. Interest payable A. & O. 


A IN ae Sento in ey er DISTRICT (P. O. Clearfield) 
Pa.—BOND O whead, District Secretary will 
receive nat boy ~ ike . ce - Aawla & Chaplin, Bl 
Clearfield, until 3 ah; m. (Eastern Standard Time) on May 29 for the pur- 
chase of $35, 34% cou — bonds, divided as follows 
$22,000 refunding bonds. e $2, 000 on June 1 from 1937 to 1947 incl. 

13,000 improvement bonds. hes June 1, 1965; redeemable at any time 
after 10 years from date of issue. 
Dated June 1, 1936. Denom. $1,000. 


LEBANON Ay ts SCHOOL DISTRICT, Pa.—PLANS BOND SALE— 
The district is to announce soon an “ae of $700,000 high 
school building bonds. Present school debt is $334, 


LEWIS RUN, Pa.—BONDS NOT SOLD—No saga were received for the 
$8 555.40 5% street improvement bonds offered on May 15—V. 142, p. 
3392. Due in from 1 to 15 years. 


MIDDLETOWN SCHOOL DISTRICT, Pa.—BOND ite we 
J. F. Good, District woe a F will receive sealed bids until 8 on 
June 15 for the purchase 24,000 3% coupon bonds. Dat bac, me 
1935. Denom. $1,000. Due Dec. 1 as follows: $1,000 from 1941 to 1952, 
incl., and $3,000 from 1953 to 1956, incl. Prin. and int. (J. & D. ) payable 
at the Citizens National Bank & & Trust Co., Middletown. <A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. 


MORTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Alice E. 
Burns, District Secretary, will receive bids until 7 p. m. 3 /, 21 3 the 
purchase of of $15,000 coupon bonds, to bear interest at 3%, 3%%, 344 

%% or 4%. Denom. $1,000. Dated June 1, 1936. Due $5,000 in 1939, 
1940 and 1041. Certified check for $500, required. 


NEW GALILEE, Pa.—BOND OFFERING—Walter G. Bert, Borough 
Treasurer, will receive bids until 7 p. m. June 1 for the purchase of $3, 
bonds. Denom. $300. Dated June 1, 1936. Interest payable June 1 and 
Dec. 1. Due $300 yearly on Dec. 1 from 1937 to 1946. 

The bonds will bear 6% interest, in registered form and the successful 
bidder will be required to pay the cost of any legal opinion desired on the 
issue. 

OSCEOLA, Pa.—BOND OFFERING—John Dempsey, Borough Secre- 
tary. will receive bids until 7 p. m. June 1 for the 2 ge ye of $15, coupon 
bonds, to bear interest at 244%. 2% %, 3%. 3%%. 34%, 3% % or 4%. 
Denom. $500. Interest payable semi-annually. ue April 15, 1951; callable 
on any interest date after April 15, 1941. Certified check for 2%, required. 


PARKER (P. O. Parkers Landing) Pa.—BOND OFFERING—R. V. 
Robinson, City Clerk, will receive bids until 8 p. m. June 1 for the purchase 
at not less than par ‘of $5,000 446% coupon registerable as to principal, 
water supply bonds. Denom, $500. Dated Jan. 1, 1936. Principal and 
semi-annual interest (Jan. 1 and July 1) payable at the City Treasurer’s 
office. Due Jan. 1, 1946; subject to call on any interest date on and after 
Jan. Ae 1937. Certified check for $50, payable to the City Treasurer, 
req ‘ 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—tThe De- 
partment of Internal airs, Bureau of Municipa: Affairs, has just issued 
the foilowing list of the local issues approved recently. The data includes 
the name of the municipality, amount and purpose of issue and date of 


approval: 
Date 
Approved Amount 


May 5 $215,000 


Municipality and Purpose— 
Olyphant Borough, Lackawanna County—Funding 
foating I, cerita shithths dntll alias ihed pon oe mam teen dedetaxtied 
West Chester Borough School District, Chester County, 
Construct and equip an auditorium, gymnasium and 


MAGE GEE. cctv vknddan antbapeds abbot dtideu May 5 150,000 
Ephrata Borough School District, Lancaster County— 
Construct, furnish and equip addition to high school 
Io ncdaddcubhecaundabinaendetneenbdbeianions May 6 60,000 
Baden Borough, Beaver County—Funding floating 
SON. oa nash ta evegdigieiieisaiiiinndin diem its ie tiaee ts May 7 17,000 
Falls Creek Borough, Jefferson and Clearfield Counties 
—Refunded bonded indebtedness___.......-..-_-- May 7 7,000 
—Erect, build and furnish a reservoir in the borough May 7 9,500 
Patton Borough School District, Cambria County— 
Paying operating expemses................-.-..-. May 7 18,000 











3508 


BOND ISSUES APPROVED—The following is the most recent 
the local bond issues approved by the above-mentioned bureau: ne 


e 
Municipality and Purpose— Approved A 
Allentown City School District, Lehigh County— At psieigns 
Funding floating indebtedness ____._........ .... May 11 $410,000 
— or estmoreland County—Street im- - 
TE Accused eibhaneqedabaonneobtwedas ay ll ‘ 
Emaus Borough School District, Lehigh County— . nati 
Refund bonded indebtedness_-__............._.- May lil 232,700 
Mahanoy City Borough School District, Schuylkill 
OCounty—Erect, construct, equip and furnish a 
Sa agg high school addition............ .. May 11 85,000 
Orbisonia Borough School District, Huntingdon 
Me gn A tay erect and equip school auditorium - 
ORG CORRE n og come neocon cceepeccccicacssce ay ll 13,7 
Bellefonte Borough School District, Centre County— of ”v 
efunding bonded indebtedness_-_............- May 12 24,000 
Bethlehem City School District, Northampton and 
h counties—Paying operating expenses.-_..- May 12 250,000 
Conemaugh Township, Cambria County—Purchase a 
EE icin tiie: niin hilidhintn : © 6s nin he esd eae em May 12 5,000 
Heidelberg Township School District, Lebanon 
County—tErecting, equipping and furnishing a 
school building, grading and leveling grounds for 
en 2 EER PORTA ARS Deter ig i TUR Le May 12 18,500 
Lawrence ownship School District, Clearfield 
County—Constructing, equipping an addition to 
school buildings and make alterations thereto. _-_- May 12 13,000 
wrence Township School District, Clearfield 
eng Millen Ng ae bonded indebtedness-..--.- May 12 22,000 
Lykens Borough School District, Dauphin County— 
Refunding bonded indebtedness. ...........__-- May 12 14,000 
Bethlehem, City of, Northampton and Lehigh 
counties—Refunding bonded indebtedness. ---_.. May 13 75,000 
Ridley Township School District, Delaware County 
—Refunding bonded indebtedness. _.._.....__-. May 13 50,000 


POTTSVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$45,000 coupon or registered school bonds offered on May 13 were awarded 
to Halsey, Stuart & Co. of Philadelphia as 2\4s for a premium of $232.20. 
— to 100.516, a basis of about 2.46%. 
Philadelphia were second high with an offer to pay 101.2886 for 2%s. 
Dated June 15, 1936. Due June 15 as follows: $10,000 in 1941, 1946, 1951 
and 1956; $5,000 in 1961. 


READING, Pa.—REDEEMS $400,000 NOTES—The city has just 
redeemed in cash a maturity of $400,000 notes backed by tax anticipation 
warrants. A further maturity of $200,000 on June 15 also will be met in 
cash. N o date has yet been fixed for the projected sale of bonds to finance 
som Pd s share of the cost of a number of Works Progress Administration. 


RUTLEDGE, Pa.—BOND OFFERING—Paul Hertel, Borough Sec- 
retary, will receive bids until 7 p. m. June 4 for the purchase of $25,000 
coupon sewer bonds, to bear interest at 2, 2% 274. 2%,3,3%,3%,3% or 
4%. Denom. $1,000. Dated June 1, 1936. © Interest payable June 1 
and Dec. 1. Due June 1 as follows: $1,000, 1942 to 1948; $2,000, 1949 to 
1957. Certified check for 2%, required. 

Bids will be received until 7 p. m. (Eastern Standard Time) on June 4 
and the bonds will be callable on any int. payment date on or after June 1, 
1946. They will be registerable as to pee gy only and issued subject 
to favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


SLATINGTON SCHOOL DISTRICT, Pa—BOND SALE—The 
$65,000 coupon bonds offered on May 15—V. 142, p. 2878—were awarded 
to E. H. Rollins & Sons of Ot gy oy as 3s for a premium of $507, equal 
to 100.78, a basis of about 2.95%. Due yearly on July 15 as follows: $3,000, 
1947, 1948 and 1949; $4,000, 1950; $3,000, 1951, 1952 and 1953; $4,000, 
1954; $3,000, 1955, 1956 and 1957; $4. , 1958; $3,000, 1959, 1960 and 
1961; $4,000, 1962; $3,000, 1963, 1964 and 1965, and $4,000, 1966. 


UPPER MORELAND TOWNSHIP (P. O. Willow Grove), Pa.— 
BOND OFFERING—Clarence M. Ely, Township Secretary, receive 
sealed bids until 7 p. m. (Eastern Standard Time) on June 1 for the pur- 
chase of $30,000 coupon 2%, 3, 3%, 3%, 3% 4 or 4%% bonds. Dated 
June 15, 1936. Denom. $1,000. Due 10,600 on June 15 in 1946, 1951 
and 1956. All of the bonds must bear the same rate of interest. They will 
be registered as to eee only and issued subject to favorable legal 
opinion of Towsend, Elliott & Munson of Philadelphia. A certified check 
for 2% of the bonds bid for, payable to the order of the Township Treasurer, 
must accompany each proposal. 


WARREN, Pa.—OTHER BIDS—The follo is a list of the other bids 
submitted for the $60,000 building bonds awarded on May 4 to Singer, 
Deane & Scribner, Inc. of Pittsburgh as 3s, at a price of 102.888, a basis 
of goes 2.67%, a8 previously note 

er— 





in these columns—V. 142, p. 3224: , 


Int. Rate Rate Bid 
i 3% 102.18 
bs RSL i i RIN PEE NN I EER Bl Se. 101.79 
eee et ee 307 101.68 
I Mer ae Te ene ae 3% 101.43 
I I SIE 2 ae ne 3% 100.43 
pS EERE SE aa 3% 100.14 
OD eee Se eee See EE 34% 102.75 


WILKES-BARRE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$400,000 coupon registerable, school building bonds offered on May 18— 
V. 142, p. 2878—were awarded to a Philadelphia syndicate headed by 
Bioren & Co. as 2s for a premium of $5,759.60, equal to 101.4399, a 
basis of about 2.34%. Yarnall & Co. of Philadelphia were second high 
bidders, offering a premium of $4,600 for 2\%s. Dated June 1, 1936. 
Due $40,000 yearly on Dec. 1 from 1941 to 1950. 


The successful bid was made on behalf of a group composed of Bioren & 
Co.; Suplee, Yeatman & Co., Inc., and Edward Lowber Stokes & Co. In 
reoffering the bonds. the bankers priced them to yield from 1.75% to 
2.35%. They are tax free in Pennsylvania, exempt from present Federal 
income taxes and are legal investment for savings banks and trust funds in 
Pennsylvania, New York and other States. Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
». F f. Sa a ia i Nl ce a ae Ma 2u%% 101.4399 
| RR SS tS 2%% 101.15 
I I 2%% 100.675 
as cat I i le 2%% 100.589 
ee ee mp biewnibinh ei 2%% 106.52 
EE eee tars: ae 2%% 100.30 
TS I EL PE RGR SI" 234 % 101.318 
EIEN 234% 101.065 
Rs GET Cr a ee Se tte 3% 101.655 
I a a ee 3% 101.35 
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SOUTH CAROLINA 


GREENVILLE COUNTY (P. O. Greenville) S. C.—NOTE SALE— 
An issue of $170,000 road resurfacing notes is reported to have been pur- 
chased jointly on May 15 by the Robinson-Humphrey Co., and J. H. 
Hilsman & Co., Inc., both of Atlanta, as 24s, paying a premium of $256.00, 
equal to 100.45, a basis of about 2.13%. Dated June 1, 1936. Due on Dec. 1 
as follows: $20,000 in 1936, and $25,000 from 1937 to 1942 incl. 


SOUTH CAROLINA, State of —ROAD CONSTRUCTION PROGRAM 
BILL PASSED—The General Assembly is said to have passed a bill over 
Governor Johnston’s veto, which outlines an $8,000,000 road construction 
program. ‘The measure authorizes the State Treasurer to issue a limited 


Financial Chronicle 


ougherty, Corkran & Co. of 


8,000, 1950; | , 
. $7,000, 1955; $8,000, 1956, and $7,000 in 1957. 


May 23, 1936 


amount of highway bonds without the Governor's approval, to finance this 
and possibly other programs. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville 


TENNESSEE 
TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 





Memphis 














Houston, Texas 


SOUTH DAKOTA 


FALL RIVER COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 27 (P. O. Edgemont), S. Dak.—BOND OFFERING—Sealed bids 
will be received until June 1 by J. B. Wickstrom, President of the Board 
of Education, for the purchase of two issues of bonds ating $66,000, 
divided as follows: $40,000 funding and $26,000 building bonds. Due in 
20 years, optional in 10 years. These bonds were approved by the voters 
at an election held on May 14. 


PIERRE, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on June 2, by N. W. May, City Auditor, for the purchase of 
a $39,600 issue of 3% warrant funding bonds. Coupon bonds dated April 1, 
1936. Denominations $100 and $500. Due on April 1 as follows: $1,000, 
1939 and 1940; $2,200, 1941; $2,800, 1942; $6,000, 1943 $5,000, 1944; 
$14,000, 1945, and $7,600 in 1946. Prin. and int. (A. & O.) payable in 
lawful money of the United States at the City Treasurer's office in Pierre. 
These bonds are the unexpended portion of a total issue of $100,000 auth- 
orized by the City Council on Jan. 21, 1936. No bid for less than par and 
accrued interest will be considered. A certified check for 5% of the amount 


bid is required. 
TENNESSEE 


BENTON COUNTY (P. O. Camden) Tenn.—PRICE PAID—It is 
stated by the Clerk of the County Court that the $50,000 4% semi-ann. 
school bonds reported sold in these columns in April—V. 142, p. 2378——were 
purchased by W.N. Estes & Co. of Nashville, paying a premium of $1,000, 
equal to 102.00, a basis of about 3.80%. Dated Nov. 1, 1935. Due $2,000 
from Nov. 1, 1937 to 1961 incl. 


KNOXVILLE, Tenn.—BONDS AUTHORIZED—tThe City Council is 
said to have approved recently a resolution providing for the issuance of 
$118,000 in 4% school bonds. Denom. $1,000. Dated Feb. 1, 1936. 
Due as follows: $5,000, 1939 and 1940; $10,000, 1941; $55,000, 1942, and 
$43,000 in 1943. Payable at the Chase National Bank in New York City. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE— 
The $100,000 issue of 334 % coupon semi-annual refunding bonds offered 
for sale on May 16—V. 142, p. 3225—was awarded to the Ripley Savings 
Bank & t Co. of Ripley, and the Union Planters Natio Bank & 
Trust Co. of Memphis, jointly, at a price of 98.00, a basis of about 3.99%. 
Dated May 1, 1936. Due $5,000 from May 1, 1937 to 1956, inclusive. 


MEMPHIS, Tenn.—BOND SALE POSTPONED—In connection with the 
offering of the $75,000 coupon city hospital bonds, originally scheduled for 
June 2, as noted in these columns recently—V. 142, p. 3392-——it is now 
stated that this sale has been deferred to June 3. Due on May 1 as follows: 
$5,000, 1937 to 1946; $4,000, 1947 to 1952, and $1,000 in 1953. 


STANTON, Tenn.—BONDS TO BE SOLD—It is stated by the Town 
Recorder that an issue of $17,000 4% semi-ann. water works system bonds 
will be taken by the Public Works Administration. < 


WARTRACE, Tenn.—MATURITY—It is stated by the Town Recorder 
that the $90.000 water works bonds sold to the Public Works Administra- 
tion Je is. as reported here in March—V. 142, p. 2037—are due from 1938 
to l , 


WILSON COUNTY (P. O. Lebanon), Tenn.— BONDS VOTED—At the 
election held on May 14—V. 142, p. 3047—the voters are said to have 
approved the issuance of the $160,000 in school bonds. ' 

t is reported that the County Court will meet on July 6 in order to 
authorize the sale of the bonds. 


TEXAS 


AMARILLO, Texas—-BOND SALE—An issue of $120,000 water revenue 
bonds has been sold to A. 8S. Huyck & Co. of Chicago for a premium of 
$3,466.80, equal to 102.889. 


BRAZORIA COUNTY ROAD DISTRICT NO. 6 (P. O. Angleton), 
Texas—BOND OFFERING—Sealed bids will be received until 11 a. m. 
on May 25, by Floyd Enlow, County Judge, for the purchase of an issue of 
$150,000 lateral road construction nds. Interest rate is not to exceed 
5%, payable A. & O. These bonds were voted at 5%, but the county 
invites competitive bids at par and accrued interest, with designation of 
lowest interest rate acceptable to the purchaser. Denom. $1,000. Dated 

Due on April 10 as follows: $8,000, 1938; $7,000, 1939; 
940; ; , 1941; $8,000, 1942; $7,000, 1943; $8,000. 1944; 
1945; $8,000, 1946; $7,000, 1947; $8,000, 1948; $7,000, 1949; 
: ,000 - $8,000, 1952; $7,000, 1953; $8,000, 1954; 
Principal and interest 
payable at the Central Hanover Bank & Trust Co., New York. The 
approving opinion of Chapman & Cutler of Chicago, will be furnished. 
These bonds are part of a $325,000 issue authorized at an election held on 
April 4. A certified check for 2% must accompany the bid. 


GLADEWATER COUNTY LINE INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Gladewater) Tex.—BONDS DEFEATED—It is stated 
that at the election held on May 9—V. 142, p. 3047—the voters defeated the 
proposal to issue $250,000 in school building bonds. 


HARDIN COUNTY (P. O. Kountze) Tex.—BOND CALL—Carl Fe 
Wilson, County Treasurer, is said to be calling for payment the following 
5% bonds: 

On May 20— 
$85,000 Road District No. 1 bonds. Dated April 10, 1915. 

54,000 Road District No. 2 bonds. Dated July 10, 1914. 

On Oct. 10— 

$8,000 county jail bonds. Dated April 10, 1905. 

25,000 Road District No. 2 bonds. Dated April 10, 1911. 

136,000 Road District No. 3 bonds. Dated June 1, 1916. 

Holders of the above mentioned bonds may present them to the Sour Lake 
mene, Bank, at Sour Lake, for redemption. Interest shall cease on dates 
ca . 


NEW BRAUNFELS, Tex.—BOND ELECTION—The City Council is 
said to have passed an ordinance recently, providing for an election to be 
held on May 25, in order to have the voters pass on the proposed issuance 
of $80,000 in not to exceed 4% park purchase bonds. Denom. $500. Duein 
not to exceed 40 years. 














$7'000. 
~ 


Financial 
RAYMONDVILLE, Tex.—BOND ELECTION DECLARED IN VALID 


Volume 142 


—The Court of Appeals at San Antonio recently handed down an opinion 
affirming the decision of Judge A. M. Kent, of the 103rd District Oourt, 
sven VA Ray ek which Xt, invalid raise coo Le Nov. 14, 1985, 
a ters appro e issuance o a wer and ligh 
plant bonds—V. 142, >. 1335. ” 





OFFERINGS WANTED 


U TAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 





Phone Wasatch 3221 








UTAH 


AMERICAN FORK, Utah—BONDS SOLD—It is stated by the City 
Recorder that of $10,000 water works improvement bonds offered for sale 
on April 22, a total of $8,000 5% semi-annual bonds were sold at par as 
follows: $3,500 to the Peoples State Bank of American Fork, $3,500 to the 
Bank of Pleasant Grove, and $1,500 to Albert Tregaskis. 


SALT LAKE CITY, Utah—BOND SALE PROPOSED—We are informed 
by Ethel MacDonald, City Recorder, that the issuance of $1,000,000 in 
airport auditorium, fire station and water pipe line bonds has been recom- 
mended to the Board of Commissioners by the local Chamber of Commerce 
but no action has been taken as yet on this proposal. 


SALT LAKE CITY SCHOOL DISTRICT, Utah—NOTE SALE— 
The district has disposed of an issue of $150,000 tax anticipation notes 
to the First National Bank and the Walker,Bank & Trust Co. both of 
Salt Lake City. 2 ae ok ts le ~~ a 


VERMONT 


WINDSOR, Vt.—BOND OFFERING—F. B. Tracy, Town Treasurer, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on June 5 
for the purchase of $45,000 coupon refunding bonds. Dated June 15, 1936. 
Denom. $1,000. Due June 15 as follows: $5,000 in 1940 and $4,000 from 
1941 to 1950 incl. Principal and interest (J. & D. 15) payable at the First 
National Bank of Boston. Bidder to name one rate of interest on the issue, 
expressed in a multiple of 4 of 1%. The bonds will be engraved under the 
supervision of and authenticated as to their genuineness by The First 
National Bank of Boston, and their legality will be approved by Storey, 
Thorndike, Palmer & D e of Boston, a copy of whose opinion will accom- 
pany the nds when delivered, without charge to the purchaser. The 
original opinion and complete transcript of proceedings covering all details 
required in the proper issuance of these bonds will be filed with The First 
National Bank of Boston, where they may be inspected. 

Financial Statement, May 15, 1936 
Assessed valuation for 1935 (incl. village, $3,417,388.00)___-- $4,008,293 .00 
Total bonded debt of town outstanding (not incl. presentloan) 151,000.00 





I 175,000.00 
es Ges GENO, GUO cs ng mo de eewemadewe 39,500.00 
Outstanding notes and orders of the town.............---- 54,965.75 
Outstanding notes and orders of the village____________-- 22,415.00 
Outstanding notes and orders of the school district... ~~ 22,500 
OU le ee  chooenasaammanne None 


Note—Proceeds of this issue to be applied to retire $30,000 bonds due 
July 1, 1936 and $15,000 outstanding orders. 





$25,000.00 
RICHMOND, Virginia, 4s 
due January 1967 at 2.65% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CHATHAM, Va.—BOND CALL—H. V. Fitzgerald, Chairman of the 
Finance Committee, is said to be calling for payment at par, plus accrued 
interest, on June 1, on which date interest shall cease, the following 54% 
bonds: $15,000 street improvement, and $10,000 sewer improvement 
bonds. Dated June 1, 1912. Due on June 1, 1942, optional on or after 
June 1, 1927. Payable at the Manufacturers Trust Co. in New York City. 


FREDERICKSBURG, Va.—BOND SALE—An issue of $108,000 24% 
semi-ann. refunding bonds is reported to have been purchased recently 
by the Smoot Sand & Gravel Corp. of Alexandria. 


VIRGINIA, State of—CERTIFICATE OFFERING—Sealed bids will 
be received until noon on June 4 by A. B. Gathright, State Treasurer and 
Chairman of the Board of Sinking Fund Commissioners, for the purchase 
of a $950,000 issue of onan or registered certificates of indebtedness. 
Interest rate is not to ex 5%, payable J. & J. Denom. $1,000. Dated 
— 1, 1936. Due on July 1, 1946. The interest rate is to be stated in 
multiples of 4 of 1%. No higher rate of interest shall be chosen than shall 
be required to secure the sale of the certificates at not less than par, and all 
certificates shall bear interest at the same rate. Principal and interest 

ayable at the office of the State Treasurer. The a ere opinion of 

homson, Wood & Hoffman of New York will be fur ed. These certifi- 
cates are issued in accordance with the provisions of Chapter 65 of the 
Acts of the General Assembly of 1936. Principal and interest of these 
certificates are stated to be payable from the proceeds of motor vehicle 
fuel taxes and motor vehicle license taxes and the full faith, credit and 
taxing power of the Commonwealth are pledged to secure the payment of 
interest and principal of said certificates. A certified check for 2% of the 
a = the certificates (at par) bid for, payable to the State Treasurer, 

,requ ‘ 


Phone 3-9137 











Assessed Valuation 1935 
For Local Tazation— 
DE. winks csudnsdubonkenunwianwel $1,176,501,510 
Tangible personal property, machinery and 
' tools and merchants’ capital..........-.- 182,463 ,409 
= service corporations... ..........-.- 199,868 ,002 
CN nee nn ne neh on hneeeehuannnie $1,558 ,832,921 


For State Tazation— 
3400. 700.284 
58 ,566 ,273 





Intangible personal property.........---. 
Bank and trust companies stock......-.-.--. 











Rolling stock, steam railroads. .........--- 40,789,517 

Cr Cs cu bssnakdsces ohachebenune 322,344 

he 
TOCR . 2. cn occ ewer cw cnccccccecewccccecescccceseces 530 384,57 
Other Taxable Values— 

Gross earns. of public service corp. (1934)... $146,309,835 

Income of corporations, 1935..........-.- 54,865,932 

GEES GF ERE VEE oo ccncsededinocccien 39,219,260 

Premium income, insurance companies - - . ~ - 61,176,242 

POCA . cnccccccce coerce ccccwwcewrcccowoseccecoccesso 301,571,269 

AMEPOGACE VALUES. «ooo occ ccc wesc c cn cecececcccccccese $2,390,788 ,768 


he State levies no tax on real estate and tangible personal property, 


these subjects of taxation being segregated to the political subdivisions for 
purpose of local taxation only. 





Chronicle 3559 
Revenues and Expenditures 
For Fiscal Year Ended June 30— 1934 1935 
Revenues of State from all sources..............- $42,899,766 *$59,.495.77 
Expenditures of State for all purposes. .......... 44,987,272 *56,596 
Motor vehicle fuel tax collections. ............... 11,759,740 12,618,953 


Motor vehicle and chauffeurs’ license collections. - 
Motor vehicle fuel tax rate per gallon. .........-. 

Motor vehicle license tax rate, per cwt..-..--.--- 40c 
Excess of expendinees over revenues for the years shown was provided 
us aof $4,154,971, which existed at the beginning of the 1933 


4,942,776 4,952,980 
5c 5c 


for from a surp 
fiscal period. Surplus June 30 1935 was $2,307,628, 
ublic Debt 

Public debt of Commonwealth, A RS $22,399 338.04 
Value of sinking Find assets for retirement of debt... --.-- 3,810,461.16 
Brae Gene Or COOOL. «. ct:scnticdasbdduacuctbhnvoobe 18,588,876 .88 
Floating debt April 30, 19036...............-..---..-..... None 
Population of State: Federal census, 1930, 2,421,851. 

The ma increase shown in revenues and tures is largely 


due to the activities of the Alcoholic Beverage Control Board, an agency of 
the State which began operation in 1934. 


STAUNTON, VWa.—LIST OF BIDS—The following is an official list 
of the other bids received for the $44,000 3% coupon school bonds that 
were awarded to the Richmond Corp. of Richmond, on May 14, at 100.593, 
a basis of about 2.93%, as reported at that time—V. 142, p. 3393 

Name of Bidder— Bid 
Augusta National Bank, Staunton, Va..........-.--.-..---- $45,089.29 


Frederick E. Nolting, Richmond, Va..........-.-...---.--- . 45,007.60 
Dieees G Meee. BENGE, We. tdencdsocdcucetseacsadcssneons 44,990.00 
R. Roderick Shehyn, Washington, D. C____......-..-----._- 44,928.40 
National Valley Bank, Staunton, .Va...............---.----. 44,796.40 
Miller & Patterson, Richmond, Va..................-..-.-.. 44,710.80 
Robert Garrett & Sons, Baltimore, Md.............--------. 44,699.60 
Scott, Horner & Mason, Lynchburg, Va-.--.-..-.-..----.-------- 44,550.01 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.75% on the 1937 maturity, to 2.75% on the 1956 due date. Legality to be 
approved by Thomson, Wood & H n of New York City. Prin. and 
int. (M. & N.) payable at the office of the City Treasurer in Staunton. 


WINCHESTER, Va.—BOND ISSUANCE NOT SCHEDULED—It is 
stated by the City Clerk that no date has been fixed as yet for an election 
on the $450,000 in water supply system bonds discussed in these columns last 
January—V. 142, p. 829—the matter having been held up pending the 
approval of the project by the Public Works Administration. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


CHEHALIS, Wash.—BONDS SOLD—It is stated by the Deputy City 
Treasurer that the $162,000 3%% semi-ann. water refundi bonds 
authorized cooently by the City Commission, as noted in these columns— 
V. 142, P 3225—have been sold. Denom. $1, . Dated May 1, 1936. 
aonb on May 1 as follows: $6,000, 1937 to 1939, and $9,000 from 1940 to 

ELLENSBURG, Wash.—BONDS CALLED—It is reported by i, = 


Smith, City Treasurer, that all consolidated water bonds, num 
80, were called for payment at his office on May 15, on which date interest 

















SEATTLE, Wash.—BONDS SOLD—The following report of a bond 
sale is taken from the Seattle ‘‘Post-Intelligencer’’ of May 12: 

‘*Reflecting the excellent financial condition of Seattle’s munici water 
department, the City Council yesterday closed a deal for $200, of the 
department's bonds on a 1 4 % interest basis, the lowest interest rate ever 
quoted for the city’s s es. 

“The National Bank of Commerce was the low bidder. The bonds are 
to be held by the bank as security for a loan of $200,000 at 14%, the loan 
to be repaid in four semi-annual instalments. 

**Pr of the loan will be used to finance construction of water 
systems in Districts Nos. 20 and 42, located north of the city, and also a 
new main on East Marginal Way, to serve the industrial district.” 


WENATCHEE RECLAMATION DISTRICT (P. O. Wenatchee) 
Wash.—BOND ELECTION—An election will be held on May 29, in order 
to have the voets pass on the proposed issuance of $170,000 in not to exceed 
4% refunding bonds. Due $10,000 from Jan. 1, 1938 to 1954 incl. 


WEST VIRGINIA 


HINTON, W. Va.—BONDS DEFEATED—The voters are said to have 
defeated recently a proposal to issue $58,000 in community building bonds. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior) Wis.—BOND SALE—The 
$167,000 issue of 5% semi-ann. highway improvement bonds offered for 
sale on May 16—V. 142, p. 3394—was awarded to A 8S. Huyck & Co. of 
Chicago, paying a premium of $12,308, equal to 107.37, a basis of about 
3.307. ; ore maar 1, 1936. Due $50,000 on May 1, 1940, and $117,000 
on May l, . 


LAFAYETTE COUNTY (P. O. Darlington), Wis.—BOND SALE— 
The $280,000 issue of 24%% coupon semi-annual highway improvement 
bonds offered for sale on May 20, was awarded to the Northwestern National 
Bank & Trust Co. of Minneapolis, pases a premium of $10,815, ae to 
103.86, a basis of about 1.75%. Dated March 1, 1936. Due $70, from 
March 1, 1940 to 1943, incl., Prin. and int. (M. & 8.) payable at the 
County Treasurer's office. 


MENASHA, Wis.—BOND SALE—The $275,000 2%% semi-ann. 
general obligation sewerage disposal plant bonds authorized by the City 
Council in February—V. 142, p. 1162—were purchased jointly by the 
Harris Trust & Savings Bank of Chicago, and the First National Bank of 
Neenah, according to report. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—FINANCIAL 
STATEMENT—The following official information is furnished to us in 
connection with the offering scheduled for May 25 of the $1,400,000 not 
to exceed 3% county corporate purpose coupon bonds, report on which was 
given in these columns recently (V. 142, p. 3226): 


Bonded Debt Limit Statement as of April 1, 1936 
Equalized valuation......-.-- acta Cai ention atilincanndileieaineathiiiin $1,230,037 ,496.00 
pe Deg cte REPOO ASL I T SR ERI N 61,501,874.80 
General county bonds outstanding: 














PEE. ooo om akswelnen $5,307 ,000.00 
Institution buildings.-.-.-- 915,000.00 
sane SERRE 19337 1'184'000.00 
rate pur — sie a . 
spi wearer $10,191,000.00 
Less sinking funds: 
Redemption fund. .....-.- $1,199,809.89 
DRED. .dscovtenset 02 ,949.27 
Corporate—Col. pledged 
ek Os a ee 336,029.41 
SUPE. «acctdssccenbvecns 26,691.44 
tee ss cbidisicddscccddebanetneben 2 265,480.01 
Mat hantad GO ii ccdbnan babbchahadneandatabann 7,925,519.99 
Margin for further issues............-....-.---.---- $53 576,354.81 








3560 Financial 


Exclusive of Metropolitan Se Area bonded net debt of $23 ,297,400 
which has a separate bonded debt limit of $59,959,311.25; and exclusive o 
$293,871.84 special assessment parkway bonds. 




















Valuation Statistics 
Entire County —Metropolitan Sewerage Area— 
Assessed alized Assess ized 
1931....$1,234,980,549 $1,619,906,150 $1,206,461,202 $1,578,952,623 
1932.... 1,173,267 ,497 1,549,873 ,060 1,146,261 ,305 ‘ , ,226 
193 --—-—- ’ ’ 006 1,335,250,750 ,064,837, 1,301 ,744,214 
1 Oe > : 835 1,225,546 ,525 1,070,441,374 1,194,357,432 
1935.... 1,092,011,414 1,230,037,496 1,065,622,.308 1,199,186,225 
Average.$1,137,605,526 $1,392,122.796 $1,110,724,621 $1,356,866,744 


POLK COUNTY (P. O. Balsam Lake), Wis.——-BOND SALE—The 
$100,000 3% county highway improvement bonds offered on May 19—V. 
142, p.2 were awarded to the Harris Trust & Savi 
for a premium of $5,479, equal to 105.479, a basis of about 1.40%. 
Bancamerica-Blair Corp. of Chicago offered a premium of $3,690; Thrall, 
Vetnanl Genk of ttiemeeie BE ite neemtecs feted hae anes. 

oO a Oo nnea . p um, a ay 1, 1936. 
Due $50,000 on May 1 in 1939 and 1940. 4 


RANDOM LAKE, Wis.—BOND OFFERING—Sealed bids will be re- 
Mag = s P. oy gee yt oo oa une Ag E. Hoelz, 
or the purchase of two ues 0 nds aggregat 
$70.00, divided as follows: 5 ing 
40,000 sewerage bonds. Due on June 1 as follows: $1, , 1939 to 1942; 
52.000, 1943 to 1948, and $3,000, 1949 to 1956, all incl. These 
nds are issued pursuant to Chapter 67, Wisconsin Statutes, 1935. 
They will not be sold for less than 95% of the par value thereof, 
plus accrued interest to date of delivery. 
30,000 water works m e revenue bonds. Due on June 1 as follows: 
$1,000, 1939 to 1944, and $2,000, 1945 to 1956, all incl. These 
bonds are issued pursuant to Chapter 66, Wisconsin Statutes, 1935. 
Denom, $1,000. Da June 1, 1936. Principal and interest payable at 
the office of the Vill Treasurer. The ap ng opinion of Chapman & 
Outler of Chicago will be furnished. A certified check for 2% ot the amount 
of bonds bid for, payable to the Village, is required. 


RICHLAND COUNTY (P. O. Richland Center), Wis.—BOND 
SALE—The $40,000 3% coupon highway, series G, bonds 
offered on May 15—V. 142, p. 3226—were awarded to the Bancamerica- 
Blair Corp. of Chicago at a premium of $2,677, equal to 106.6925, a basis 
of about 1.31%. Halsey, Stuart & Co. of Chicago were second high bidders, 
offering a yer of $2,676. Dated May 15, 1936. Due $36, 
1940 and $4,000, May 15, 1941. 


SUPERIOR, Wis.—BOND OFFERING—R. E. McK e, City Clerk, 
will receive bids until noon June 16 for the purchase of $172,000 refunding 
bonds. Bidders are to name rate of int., not to ex 4%%. Deonm. 
9,000. Dated July 1, Due July 1 as follows: $7,000, 1939 to 1942: 
$8,000, 1943, 1944 and 1945; $9,000, 1946 and 1947; $10,000, 1948, 1949 
and 1950; $11,000, 1951 and 1952; $12,000, 1953 and 1954, and $13,000, 
1955 and 1956. Certified check for 2% of amount of bonds, payable to the 
City er, required. Bonds are issued subject to — of Chap- 
man & cutler of Chicago. Purchaser is to pay the cost of legal opinion and 


of blank bonds 
Financial Statement and Statistics 
«Jessed valuation for taxation, 1935................----.. $44,019,642 
Total bonded debt, including this issue_._............-_-- 2,158,565 
Population: U. 8S. census 1930, 36,113; estimated, 38,000. 


Report on Taz Collections 

1934 Rol 1933 Rol? 
Pemeiey Gate Gor levy. cccccc cocccccccce March 1, 1935 March 1, 1934 
Total tax levy in dollars._....----------- $1,743,902.46  $1,943,202.57 


Total collections at penalty date_._____.- 1,044,151.14 1,175,921.08 
Per cent. outstanding uncollected... ._.-- 60.2% 60.5% 


WASHINGTON COUNTY (P. O. West Bend) Wis.—BONDS AUTH- 
ORIZED—The County Board is said to have approved the issuance of bonds 
totaling $90,000, to purchase equipment and property and for additions to 


the county building. 
WYOMING 


GREYBULL, Wyo.—BOND SALE—The $15,000 issue of coupon com- 
munity hall construction bonds offered for sale on May 15—V. 142, p. 3048 
—was awarded to a group composed of the American National Bank, the 
rs " aves a ame both A. Che enn Oe te one os te & 

‘ , a8 38, Da a premium of $3.75, to .25, & basis 
of about 2.95%. Due $1500 from 1937 to 1946 a. 


GREYBULL HIGH SCHOOL DISTRICT (P. O. Greybull) Wyo.— 
INTEREST RATE—We are now informed by H. E. Zorn, Clerk of the 
Board of Trustees, that the $100,000 coupon school bonds sold on May 14 
to the American National Bank of Cheyenne, and associates, at a price of 
100.405, as reported in these columns—V. 142, p. 3394—are divided as 
follows: $50,000 as 3\%s, maturing from 1941 to 1950; the remaining 
$50,000 as 3s, maturing from 1950 to 1957. 


Canadian Municipals 
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BRAWLEY, CATHERS & Co. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ciuan Secamaser. ott cocelte enuied Wade toe tee te irs 
er, receive sea ids unt ay 23 for the purchase o 
$30,000 4% 20-year bonds. Denom. $1,000. * sj 

ARVIDA, Que.—BOND OFFERING—J. A. Frechette, Secretary- 
Treasurer, will receive sealed bids until 4 p. m. on May 27 for the purchase 
of $450,000 4% improvement bonds, dated June 1, 1936 and due serially 
on June | from 1937 to 1961 incl. 


BRANDON, Man.—BONDS AUTHORIZED—The city has received 
permission from the State Legislature to issue $75,000 relief bonds. 

CANADA (Dominion of)—SELLS $20,000,000 TREASURY BILLS 
The Bank of Canada has announced the sale of $20,000,000 of Dominion 
of Canada treasury bills, mavuriag Aug. 15. The bills were sold at an 
average discount price of 99.77462, which gives an average cost to the 
Government of 0.896%. This is a slight decrease in cost from the sale made 
oe Sie 5 ween the woroge Sane wee 9.590 rk . It is the easene aren cos 

a ng s y higher than the average cost o . or 
$25,000,000 of bills sold on April 15. - % 

CANADA (Dominion of)—SURVEY OF DOMINION AND PRO- 
VINCIAL DEBTS—The First Boston Corp., 100 Broadway, New York 
City, has prepared for distribution the 1936 edition of ‘‘Canadian Bonds,”’ 
a manual for those who must have a ready reference for basic data on 
i. ee sear of the eunon and its Provinces. 

n on to presenting essential details pertaining to these bond 
issues, the booklet includes certain pertinent financial and economic data 
on the Dominion as well as on each Province. This latter information 
rt serve as a useful guide in reviewing the background of the various 
oO : 

LAVAL DES RAPIDES, Que.—REFINANCING OF DEBT AR- 
RANGED THROUGH SALE OF NEW BOND ISSUE—Refinancing of the 
debt of town of Laval des Rapides, which has been in default since May, 
1933, has been arranged by the Quebec Municipal Commission. Bonds at 
present outstanding are to be redeemed at par plus accrued interest. In- 
terest is in arrears m May 1, 1934, interim payments having been made 
in 1935 on coupons due on or prior to that date. 

Funds for the redemption are being provided through the private sale 
































by the Quebec Municipal Commission of a new issue 410, f4 
due serially from 1937 to 1975. of $ 000 of 444% 


, May 15, . 





May 23, 1936 


Chronicle 


KINGSTON, Ont.—BOND SALE—Harrison & Co. of Toronto ob- 
tained award of an issue of $57 ,500 234% five-year serial bonds on a bid 
of 101.03, the net interest cost being 10%. ther bids were as follows: 

Bidder— Rate Bid | Bidder Rate Bid 
Dominion Securities Corp...100.92 | Wood, Gundy & Co........ 100.38 
McT t, Hannaford, Bank of Montreal......... 100.28 

Birks.&Gordon......... 100.80.;A. E. Ames & Co.......... 100.25 
Griffis, Fairclough & Nors- gg 0 RS Ee 100.029 

Gateda cidudwécontenais 100.77 |R.A. Daly & Co.......... 99.86 
Dac Se cn Beetemes 100.70 |J. L. Graham & Co._.._-.... 299.757 
Bell, Gouinlock & Co ......- 100.61 | Dyment, Anderson & Co.... 99.55 





MONTREAL, Que.—PLANS TO BORROW $1,500,000—The Cit 
Council has voted to ask the Legislature for on to borrow $ "500,000 
to build an aqueduct hydro plant and to e the loan without the consent 
of the real estate owners. endment of the charter is necessary before 
any action in the matter can be taken. 


NOVA SCOTIA (Province of)—BOND SALE—A syndicate composed 
of Royal Bank of Canada, Bank of Commerce, Wood, Gundy & Co., 
A. E. Ames & Co., Dominion Securities Corp. and the Eastern Securities 
Co. was awarded an issue of $4,579,000 34% ry nh relief, building 
and revenue deficit bonds at a price of 98. , a is of about 3.37%. 
Public wegen is being made by the group at a price of 99.50 and accrued 
interest, to yield 3.28%. Da June 1, 6. Denom. $1,000. Coupon 
bonds, r terable as to princi Due June 1, 1956. Principal and 
interest (J. & D.) payable in law money of Canada in Halifax, Mon 
or Toronto. Legal opinion of Lo & Daly of Toronto. 

Two banking groups com or the loan. Alternative bids were 
og = for 10-year and 15-year 3% bonds. The groups and tenders were 
as follows: 

Group I—Royal Bank of Canada; Bank of Commerce; Wood, Gundy 

- A, E. Ames & Co.; Eastern Securities Co.; Dominion Securities Corp. 





Group Il—Bank of Montreal; Bank of Nova Scotia; Royal Securities 
a cLeod, Young, Weir & Co.; Mills, Spence & Co.; Bell, Gouinlock 
& Co.; . Brennan & Co.; Hanson Bros.; McTaggart, Hannaford, 
Birks & on? Dominion Bank. 

nt. I Group I Croup tt 

oN OS Yow dite etindabwensdéesidadbeabad 98 .277 96. 

5'000:000—3% ls-yr }7---n--a nanan enna 7.7 (WAI 

, FF Co > ¢ Sey a aya ee no bid 95.56 

Jn Et DPE ce on doch anbeabseseotsodosoces 98.77 98.54 
i 8 Re EE OR, Re en x98 .77 uae 
Sb es Be Te i icncecenndttbetneetavantnne x98 .522 sneha 


OTTAWA, Ont.—BONDS AUTHORIZED—The Separate School Board 
has voted to issue $300,000 bonds to finance a new school construction 
program and also $150,000 for consolidation of debt. 


UEBEC (Province of)—BONDS SOLD PRIVATELY—Province has 
sold $15,428,000 bonds since the first day of new fiscal year as follows: 
$10,000,000 2%s, maturing in two years, at par and accrued interest, 
$5,000,000 2s for three years at par and accrued interest, and $428,000 
3 7a8 for ee at par and accrued interest. The bonds were not offered 
to the public. 


ST. JEROME, Que.—PROPOSED BOND ISSUE—The municipality 
may issue $13, bonds for the construction of sewers. 


TORONTO, Ont.—BOND SALE—The $6,144,000 coupon (registerable 
as to principal only) bonds offered on May 20 were awarded to a syndicate 
composed of the Bank of Nova Scotia; Bank of Toronto; Cochran, Murray 
& Co.; Dyment, Anderson & Co.; R. A. Daly & Co.; Fleming & Co.; Fry 
& Co.; J. L. Graham & Co.; Matthews & Co. and the Midland Securities 
Corp., Ltd. at a price of 100.413. The sale consisted of: 


$2,872,000 2% bonds, due serially from 1937 to 1941 incl. Average maturity 


three years. 
2,283 ,.000 24% % bonds, due serially from 1937 to 1946 incl. Average 
maturity 5% years. 
989,000 3% bonds, due serially from 1937 to 1956 incl. Average maturity 


years. 
All of the bonds are dated June 1, 1936. 


TORONTO, _.ONT.—OTHER BIDS—The $6,144,000 bonds, comprisin 
$2,872,000 5-year ; ; , 10-year serial 2s and $989, 
20-year serial 3s, awarded on May 20 to the Bank of Nova Scotia and asso- 
ciates at a price of 100.413, the net interest cost of 2.43% being a record- 
low for the city, were also bid for as follows: 


Rate Bid 
— Securities Corp.; Dominion Securities Corp., and Imperial 
ank of Ca EEE I ES EE NS RR Ea eee 100.317 
Wood, Gundy & Co.; A. E. Ames & Co.; Royal Bank and Do- 
I a a le 99.327 
Bank of Montreal; McLeod, Young, Weir & Co.; Bell. Gouinlock 
& Co.; Mills, Spence & Co.; McTaggart, Hannaford, Birks & 
Gordon; Hanson Bros., Inc.; C. H. Burgess & Co.........-.- 100.08 


TORONTO, Ont.—REFUNDING OF HARBOUR CC I{MISSICNER 
BONDS DEFERRED—Because of the change of Government in France 
and the unsettled conditions existi in Europe, the Board of Control on 
May 16 agreed not to pr with the conversion of bonds of the Board of 
wae carrying a 4%% rate of int., and amounting to 

The conversion of the bonds from the 44% to a lower rate of interest 
Was expected to mean a considerable saving to the taxpayer, since the City of 
Toronto guarantees the issue and annually includes considerable sums in 
its estimates for these charges. 

After the meeting, Finance Commissioner Wilson issued the following 
statement: ‘‘In view of the present and prospective uncertain course of the 
international exchanges, consequent on the change of Government in 
France, the financial crisis in that country and the general unsettled con- 
ditions in Europe, it has been decided not to proceed with the conversion of 
the Harbour Commissioners 4%% bonds totaling $19,916,400, on June 1, 
as was contemplated.”’ 

The bonds were callable at 105 on three months’ notice in London, New 
York and Toronto. Notice was to have been given on June 1. 


WINDSOR, Ont.—TAX COLLECTIONS IMPROVE—Tax collection 
figures of the city of Windsor for 1935 and in 1936 to date indicate marked 
improvement in the city’s finances. In each of the four merged munic- 
ipalities total collections for 1935 were in excess of the levy as a result of 
receipt of substantial payments of arrears. Total tax receipts for the entire 
municipality amounted to $4,400,000 in 1935, more than $500,000 over the 
combined levies. Collections of current taxes amounted to 77 % of the levies. 

To what extent this improvement will mean an increased amount avail- 
able for distribution to bondholders is not known since part of the arrears 
collected on previous tax rolls is pledged against bank loans. 


Collect 58.6% 


In the current year, the improvement in collections has continued and 
it is possible that last year’s figure will be exceeded. While only one of the 
city’s five tax instalments is due, receipts of 1936 taxes to date amount to 
58.6% of this yours tax levy. 

Up to May 7, collections of current taxes totaled $2,277,638. The total 
levy for the year is $3,869,057 and the budget calls for an expenditure of 
$3,150,000 exclusive of provision for bondholders. No announcement has 
been made as to the amount of arrears collected. Additional 1936 tax 
payments fall due on June 1, Aug. 1, Oct. 1 and Dec. 1, with a graduated 
scale of discounts according to the time of collection. 

Improvement in the city’s finances as a result of increased tax collections 
is believed to be the reason for the opposition to the new refinancing scheme 
which developed in the bondholders’ committee. The opposition, however, 
has been smoothed out and the plan is being proceeded with. At the present 
time the plan is being drawn up in legal form for submission to bondholders. 

Details of 1935 collections, as contained in the ‘‘Financial Post’’ of May 


16, are as follows: 
Windsor 1935 Taz Collections 





1935 
Tazes Arrears Total 
Lroy Pai Paid Collected 

ABSA ESR AT $2,504,628 $1,903.488 $946,780 $2,850,268 
I is aia on dnt ie aes 609,197 482 ,224 145,855 628,079 
East Windsor.......-- 480 ,557 376,088 213,722 589,810 
a ak de ok ok aaa ee 338,743 249,744 159,799 409 ,543 
RS ET A a $3,933,125 $3,011,544 $1,466,156 $4,477,700 








